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CURRENT NOTICES 

—Shields & Co. have opened a new 
department, under the management of 
Anderson Bowers, to deal in United 
States Government securities. Mr. 
Bowers will be assisted by Leon J. 
Bader, as head trader and William 
Tobin. All three were formerly associ- 
ated with Chas. E. Quincey & Co., and 
more recently, Mr. Tobin was associated 
with C. J. Devine & Co. 

R. James Foster is now associated 
with the firm in their municipal depart- 
ment. Mr. Foster was formerly mana- 
ger of the municipal department of 
Spencer Trask & Co. 


—Newbold Morris, President of the 
Council of the City of New York, will 
be the guest speaker at the next meeting 
of The Municipal Bond Club of New 
York, scheduled for Friday, April 25, 
at the Bankers Club. The members of 
the City Council will also be present and 
will be introduced at the meeting by 
Mr. Morris. 





CURRENT NOTICES 


—The name of the Chicago invest- 
ment firm of Brailsford & Co. has been 
changed to Brailsford, Rodger & Co. 
The firm has also been admitted to 
membership in the Chicago Stock Ex- 
change, the membership being held in 
the name of Arthuc T. Rodger. Other 
partners include Walter R. Brailsford, 
Roy Iverson and Hubert S. Conover, 
all of whom have been in the investment 
business on La Salle Street for many 
years. 

—Robert W. Tyson Jr. has become 
associated with Blair & Co., Ine. in 
their Government bond department. 
Mr. Tyson was formerly a Vice-Presi- 
dent in the firm of J..R. Smith & Co., 
Inc., specialists in United States Govern- 
ment securities, and prior to that was 
with C. J. Devine & Co. 

—Manufacturers Trust Co. has been 
designated Paying Agent for the General 
Refunding Bonds of OkeechobeeCounty, 
Okeechobee, Fla., dated June 1, 1940. 





Meetings 


NORFOLK AND WESTERN RAILWAY 
COMPANY 


Roanoke, Virginia, April 4, 1941. 


NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS 


The Annual Meeti of the Stockholders of 
Norfolk and Western ilway Company will be 
held, pursuant to the By-laws, at the principal 
office of the Company in Roanoke, vasa. on 
Thursday, May 8, 1941, at 10 o'clock A. a 
elect a Board of eleven Directors, and to banmeies 
such other business, not known or determined at 
this time, as properly may come before the 
meeti 

St olders of record at the close of business 
April 18, 1941, will be entitled to vote at such 


meeting. 
seas L. W. COX, Secretary. 











Dividends 














CoMMON DIVIDEND 
No. 125 


An interim dividend of thirty cents 
(30¢) per share has been declared on 
the outstanding common stock of this 
Company, payable June 2, 1941, to 
stockholders of record at the close of 
business May 15, 1941. Checks will 
be mailed. 
The Borden Company 
E. L. NOETZEL, Treasurer 











HOMESTAKE MINING COMPANY 
Dividend No. 840 


The Board of Directors has declared dividend 
No. 840 of thirty-seven and one-half cents 
s 37%) per share of $12.50 par value Capital 

tock, payable April 25, 1941 to stockholders of 
record 12:00 o'clock Noon, April 19, 1941 

Checks will be mailed by Irving Trust Com- 
pany, Dividend Disbursing Agent. 

R. A. CLARK, Secretary. 


April 1, 1941 











VANADIUM CORPORATION 


OF AMERICA 


420 Lexington Avenue, New York, N. Y. 
April 17, 1941. 

At a meeting of the Board of Directors 
heid today a dividend, for the first quarter 
of tunis a, of twenty-five cents per share 
was declared payable May 5. 1941, to stock- 
holders of record at 3: o'clock P. M., 
April 28, 1941. Checks wit! be mailed. 


P. J. GIBBONS, Secretary. 














National Power & Light Company 
COMMON STOCK DIVIDEND 
A dividend of fifteen cents per share on the 
Common Stock of National Power & Light Com- 
pany has been declared for payment June 2, 
1941, to holders of record at the close of business 
May 2, 1941. 


ALEXANDER SIMPSON, Treasurer. 





NORTHERN PIPE LINE COMPANY 
26 Broadway 
New York, April 18, 1941 
A dividend of Fifty (50) Cents per. share has 
been declared on the Capital Stock ($10.00 par 
value) of this Company, payable June 2, 1941 to 
stockholders of record at the close of business 


May 16, 1941. : 
J. R. FAST, Secretary. 








BANK ADVERTISING MAN 


Thoroughly experienced in 
the creative and production 
ends of all types of financial 
advertising. An expert in de- 
veloping and securing pub- 
licity. Alert to the necessities 
of modern banking. Salary 
requirement during proving 
period moderate, but oppor- 
tunity must exist for service 
that will ultimately justify 
substantial earnings. 

Box F. K., The Commercial 
& Financial Chronicle, 25 
Spruce St., New York, N. Y. 
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The Financial Situation 


HETHER the realisms of the past week or 

two have served in any substantial degree 

to bring the thinking of the American people about 
our relations with the rest of the world down to 
earth it is perhaps too soon to be certain. There 
is, however, as yet but little evidence of such an 
awakening, and, it must in all candor be added, 
that if what has now occurred and is now occurring 
does not have such an effect we are likely to continue 
to imagine a vain thing until a very harsh hand 


formally designated as “‘our enemies” by officialdom. 
Already we had begun to evince the queer attitude 
which embraces at one and the same time a horror 
of becoming involved in another titanic struggle 
and a willingness to acquiesce in, if not applaud, 
public utterances and other policies which plainly 
invite involvement. 

The outbreak of war in 1939 did nothing to 
eliminate the inconsistencies of our thinking. On 
the contrary, while it for a time added vigor to our 


arouses us from our 
dreams. For the past five 
or six years, at least, 
our course as regards for- 
eign relations has been 
strangely idealistic, illogi- 
cal and inconsistent. 
During these years we 
have apparently made no 
progress in developing a 
realistic train of thought 
on this subject, but have 
on the contrary appeared 
to lose what touch we 
originally had with the 
realities of the situation, 
since the invasion of the 
low countries a little less 
than a year ago our atti- 
tude has to most dispas- 
sionate observers appeared 
to be an undecipherable 
paradox. It seems still 
to be precisely that, even 
today. 

Before large scale hostil- 
ities developed in Europe 
but when events seemed 
to promise little escape 
from eventual general war, 
our attitude was chiefly 
characterized by what 
appeared to be a firm de- 
termination to ‘‘keep out,” 
albeit a determination 
tinged with a fatalistic 
fear that we should, de- 
spite outselves, be sucked 
into the maelstrom. Re- 
membering the cause, or 
more accurately the occa- 
sion, of our entry into the 
first World War in 1917, 




















Sauce for the Goose 


I have every confidence that the steel in- 
dustry, which has patriotically cooperated in 
the defense program, will continue to cooper- 
ate in the task of maintaining these selling 
prices. 

Steel is an element of cost in practically 
every item of the defense program. It is 
also an element of cost, direct or indirect, 
in virtually every item of civilian consump- 
tion. The market place looks to the price 
of steel as sheep look to the bell-wether. 

A rise in steel prices would inevitably be 
followed by rises in prices of very other basic 
commodity. These increases would in turn 
be reflected in rising prices of manufactured 
goods. Presently the ultimate consumer 
would find that he must pay more for what 
he buys, and so the foundation would have 
been laid for a dangerous upward spiral of 
prices in general—which would mean, briefly, 
boosting the cost of living. 

There has not been time for accurate 
measurement either of production or dis- 
tribution factors in the steel industry. De- 
spite the fact that published base prices have 
remained unchanged, concessions have dis- 
appeared, extra charges have been increased, 
and in some cases premiums have been ob- 
tained. In addition certain contracts have 
escalator clauses which enable producers to 
add certain additional costs to contract 
prices. 

The net effect of the defense program and 
the cost and price relationships in the in- 
dustry thus cannot immediately be deter- 
mined. Under such circumstances a general 
price increase cannot reasonably be justified 
at present.—Leon Henderson in announcing 
an order of the newly created office of Price 
Administration and Civilian Supply pur- 
porting to “freeze” steel prices at first 
quarter levels. 


None of these things seem to occur to 
the officials at Washington when the price 
of labor is raised! 

What is sauce for the goose is evidently in 
Washington not also sauce for the gander! 

All Mr. Henderson now has to do is to 
suggest to Mr. Morgenthau the proper taxes 
to replace those which otherwise would be 
collected from the steel companies. 

But it is the same old New Deal story. 
Truckling to “pressure groups” and then 
trying—usually vainly—to prevent nature 
from taking its course. 























fear of involvement, it 
soon began to arouse us 
to a greater desire to aid 
the so-called democracies, 
and when the campaigns 
of a year ago got under 
way our urge to help beat 
the ‘“‘dictators’’ rose al- 
most to match our desire 
not to fight. We clung 
to our policy of sedulously 
(and at a price we never 
before have been willing 
to pay) avoiding the things 
which we thought were re- 
sponsible for our involve- 
ment in 1917, but it did 
not require a great while 
for the situation to de- 
velop to a point where it 
was difficult to distinguish 
our position from that of 
a full-fledged belligerent 
save that our navy was 
not actually shooting and 
our army, such as we had, 
wasinactive. Through the 
political campaign last 
autumn this paradoxical 
attitude ran like a scarlet 
thread. The major can- 
didates vied with each 
other in promising aid to 
Great Britain and her 
allies; each took great 
pains to assure the Amer- 
ican people that there need 
be no fighting by us and 
would be none if he was 
elected. Both received 
record-breaking support. 
Since the election official 
emphasis has been upon 


we proceeded to enact what was termed “neutrality” 
legislation, an enactment which in much larger 
degree embodied the surrender of what have, the 
memory of man runneth not to the contrary, been 
considered the rights (if not the duties) of a neutral 
than assurance of our own neutrality in any war 
then being waged or to be waged in the future. 
Yet even during that period the President of the 
United States (apparently with full approval of 
most of the people of the country, or at the very 
least, without any clear indication of disapproval 
by them) was initiating his campaign of excoriation 
of sundry foreign powers which today are all but 


“aid’’ rather than upon avoidance of actual hos- 
tilities, but there is little reason to believe that the 
rank and file look with less deep-seated reluctance 
to any participation by the United States in the 
actual fighting. 

But our declared and now well-established 
policies are steadily pushing us closer to the actual 
fighting as events one after another reveal the full 
implications of our policies, and public officials 
appear to be relentlessly endeavoring to prepare the 
public mind for active participation. In this they 
have had ample assistant from the turn of events 
during the past few weeks. Not only that, but it 
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must now be growing clearer even to the wayfaring 
man that to underwrite a British victory or even the 
continued unimpaired existence of the British 
empire is not merely to agree to lend, lease, or give 
the British billions of dollars worth of a wide 
variety of goods, or even actually to make them at 
enormous cost and deliver title. It has always, of 
course, been obvious that war material or other 
goods needed in England and elsewhere among the 
so-called democracies would be of little value as 
long as they remained on this side of the Atlantic 
or if they found their way to the bottom of the sea. 
The so-called “battle of the Atlantic” is now defi- 
nitely raising the question whether getting these 
supplies to Great Britain may not be quite as much 
of a problem as the manufacture of them—and a 
vast deal more dangerous—and raising such a ques- 
tion before we get into our stride making them. It 
is certainly not improbable that the American people 
—if they are given an opportunity to make a choice 
—will before many moons have to reach a deci- 
sion as to whether “aid short of war” includes acts 
such as convoying which not only in normal circum- 
stances would bring war as many of our previous 
acts would have done, but invite and almost cer- 
tainly bring direct attack. Even to this moment, 
however, the American people have apparently not 
been able to decide whether peace or “aid to Great 
Britain” is paramount in their desires—or for that 
matter even come to an understanding that both 
are almost certainly not within their reach. 

But while the public in this country continues to 
grope in semi-darkness on this vital question events 
are daily presenting more conclusive evidence of 
what should in any event be the rather obvious fact 
that really effective aid to Great Britain is not 
nearly so simple a matter as furnishing supplies— 
even delivered—to the United Kingdom. England is 
really the nerve center of the vast far-flung British 
Empire. Such is its status whether considered in a 
political, economic or military sense. It can con- 
tinue its independent existence, and it can effec- 
tively serve in the role we assign it as a buffer to 
profect us from the machinations of continental 
dictators only if it can retain its status as a central 
nervous system of a vigorous and more or less co- 
ordinated world empire upon which, as has long 
been boasted, the sun never sets. The maintenance 
of that empire even in peace times has for decades 
demanded the best and most vigorous statesman- 
ship that Great Britain could produce. It em- 
braces a wide diversity of races, climates and ideas, 
and its functioning depends upon a number of vital 
geographical “life-lines.” 

Among the lines of communications and _ sec- 
ondary centers essential to the life of the Empire as 
we know it are (1) the Western Mediterranean 
anchored, as it were, to Gibraltar; (2) the Eastern 
Mediterranean controling the upper approach to the 
Suez Canal and the Canal itself; (3) the vast oil 
producing areas of the Near East, notably in Iraq, 
and the transportation lines through which the oil 
may be brought to the points where it is vitally 
needed; (4) Far Eastern Areas of vast extent cen- 
tering strategically at Singapore. With the possible 
exception all these areas are now in one degree or 
another and in one way or another threatened. 
Many observers appear to believe that they are 
rather definitely and seriously threatened, and 
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predictions are being heard that Gibraltar will not 
long remain immune. As a result we are beginning 
to hear that Great Britain needs not only supplies 
and ships but men. It is being said that British 
authorities are finding it necessary not only to 
spreads its naval forces out very “thin,” but also its 
man power. The reverses in North Africa are laid 
to the “necessity” of sending men who really could 
not be spared to Greece, while what appears to be 
impending failure in Greece is explained or excused 
by pointing to the need of keeping large forces in 
the immediate Suez region. The situation in Iraq 
is far from clear, but does not appear to be very 
favorable to the British cause, and if much is needed 
to set the Iraqi house in order still more men will be 
needed. In the Far East the mere presence of our 
navy has apparently been sufficient so far to repress 
any schemes which may have been hatching against 
the British Empire, but no one can be certain how 
long this will continue to be the case. The recently 
concluded Russo-Japanese accord may mean much 
or it may mean little—in view of the light regard 
in which international obligation are held these 
days it may mean almost nothing—in relation to the 
Far Eastern interests of the British Empire. But 
it is clear that questions are arising for the British 
Empire in this part of the world which may become 
urgent in proportion as the Germans are successful 
in and adjacent to Europe. 

What is clear is that if we are to keep Great 
Britain going strong as a first line of defense for 
ourselves we cannot permit the British Empire to 
disintegrate or be split asunder by outside forces, 
and that making certain that the British Empire re- 
main in vigorous working order is a world wide un- 
dertaking which may well require the services of a 
good many men as well as supplies and ships. It 
may well have been such facts as these which led 
the Secretary of War to tell a Senate Committee on 
April 15 that “we have been faced with the task of 
training to full completeness forces armed with new 
and complex weapons; trained in new and com- 
plicated technique; and to do it all within the 
United States. Furthermore, our forces must be 
prepared for the possibilities of war in many and 
varied terrains, it being quite uncertain in what 
part of North or South or Central America, or even 
possibly other regions it ultimately may be neces- 
sary to use them in the defense of this country and 
its possessions.” At any rate the facts of the situa- 
tion are as outlined, and the sooner they are can- 
didly and fully faced by us all the better. 


Federal Reserve Bank Statement 

FFICIAL banking statistics again were affected 

to a considerable degree, in the statement week 
ended April 16, by the enormous outlays of the United 
States Treasury,’ which now are becoming common 
under the defense and aid-to-Great Britain programs. 
The Treasury general account with the 12 Federal 
Reserve banks fell $278,951 ,000 in the weekly period, 
and the funds rapidly accumulated in member bank 
reserve balances.® Almost entirely because of this 
factor, excess reserves of member banks over legal 
requirements advanced $230,000,000 to $6,260,000,- 
000. Such changes are temporary, of course, and are 
interesting chiefly because of the rapid growth of the 
weekly variations. Other items affecting the statis- 
tics were of relatively little significance. "The mone- 
tary gold stocks of the country increased $8,000,000 
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in the week, to a fresh record of $22,421,000,000. 
Owing to the return of hand-to-hand money to the 
banks, after the Easter holiday, currency in circula- 
tion showed one of its rare declines. But the drop 
was only $4,000,000 to $8,989,000,000, and it may 
be noted that this recession is much under normal 
expectations. The demand side of the credit picture 
indicates further expansion in business loans. The 
condition statement of New York City weekly re- 
porting member banks for the period ended April 16 
showed commercial, industrial and agricultural loans 
up $11,000,000 to $2,095,000,000. Loans by the 
same banks to brokers and dealers on security col- 
lateral fell $7,000,000 to $337 ,000,000. 

The Treasury deposited $13,450,000 gold certifi- 
cates with the regional banks in the statement week, 
raising their holdings of these instruments to $20,- 
124,731,000. Other cash of the 12 Federal Reserve 
banks also increased and their total reserves moved up 
$23,939,000 to $20,461,225,000. Federal Reserve 
notes in actual circulation gained $9,349,000 to 
$6 206,272,000. Total deposits with the regional 
banks advanced $67,541,000 to $16,276,271 ,000, with 
the account variations consisting of an increase of 
member bank reserve balances by $323,595,000 to 
$13,979,130,000; a decrease of the Treasury general 
account by $278,951,000 to $533,715,000; a decrease 
of foreign balances by $22,454,000 to $1,243,299,000, 
and an increase of other deposits by $45,351,000 to 
$520,127,000. The reserve ratio fell to 91.0% from 
91.2%. Discounts by the regional banks dropped 
$3,748,000 to $1,218,000. Industrial advances were 
up $74,000 to $7,470,000, while commitments to 
make such advances gained $62,000 to $8,508,000. 
No open market operations are reflected in the state- 


ment, as holdings of United States Treasury securities 
again were reported at $2,184,100,000. 


Winter Wheat Crop 


INTER wheat crop prospects are especially good 
this year, according to the April 1 forecast of 
the Department of Agriculture, which places produc- 
tion at 616,128,000 bushels. A crop of this size 
would exceed both last year’s output of 589,151,000 
bushels and the 10-year 1930-39 average, of 569,- 
417,000. The current crop estimate is no where 
near as large as the peak crop of 825,396,000 bushels 
produced in 1930, but, nevertheless, only half a 
dozen crops have been larger than that now forecast, 
in the past 22 years. 

Of course, to say that prospects are “good’’ does 
not cover all aspects of the situation. Considering 
present circumstances—the large carryover, the 
European War, and so forth—it is not entirely clear 
when or how additional surpluses of wheat are to 
find their way into useful channels. Last July 1 
there was a carryover of 284,088,000 bushels. At 
the start of next season there will be a substantially 
greater carryover, according to present indications. 
While a winter crop of proportions now forecast, 
added to an average spring harvest, would be per- 
haps 100,000,000 bushels more than we normally 
consume or are presently exporting annually. 

The current crop, it may be remembered, was 
planted under particularly propitious weather con- 
ditions and the April report indicates that nature 
continued to favor the crop over the winter months. 
It is reported that winter killing, in general, was 
relatively low and that preliminary estimates indicate 
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an abandonment of only 13.9% of the seeded area 
as compared with 17.5% in 1940 and the 10-year 
average of 18.6%. The estimated yield per seeded 
acre of 13.3 bushels, however, is a little below last 
year’s 13.4 bushels, but considerably higher than 
the 11.8 bushels average for 10 years. 


The New York Stock Market 

PASMODIC downward readjustments were the 

rule this week in trading on the New York Stock 
Exchange. The financial markets were inactive at 
all times, for war news from Europe and domestic 
political developments were alike unfortunate. Lit- 
tle incentive was seen for either purchases or sales of 
securities, but the balance in the thin market was on 
the selling side, and price levels receded. Leading 
steel and motor stocks were rather hard hit for the 
week as a whole. Net declines of 2 to 4 points were 
noted at the close yesterday, as against the closing 
levels before the Good Friday suspensions last week. 
Other industrials varied to a more modest degree, and 
the great railroad and utility groups of stocks also 
were fairly steady. The trend in all departments 
was downward, however, and many issues touched 
lows for the year. The market in effect slid along 
at the bottom of the trough in which it has been 
traveling for many months. Turnover on the New 
York Stock Exchange failed to reach the modest 
500 ,000-share figure in any session of the week. 

The rapid successes of the Germans in the Balkan 
campaign naturally proved to be a depressing factor 
in our financial market. Nor was any satisfaction to 
be gained from a survey of the North African military 
situation, or the possibility that the intensified Battle 
of Britain may take the turn soon of a German in- 
vasion attempt. These developments mean, of 
course, that the position of the United States will be 
increasingly troublesome under the aid-to-Great 
Britain program. Nor were signs lacking of the ulti- 
mate significance of these things to American enter- 
prise andindustry. Increasingly exorbitant demands 
for wage increases are the rule in our vast industrial 
web, and there is certainly no discouragement of the 
labor leaders in Administration circles. Even the 
strikes which are tieing up many plants and even 
whole industries are being noted with a strange apathy 
in Washington. In the steel industry a threatened 
dispute was terminated last Monday with an all- 
round pay increase for labor. Naturally enough, 
some of the marginal producers promptly began to 
study price advance possibilities, as a necessary 
offset. The Administration promptly ‘cracked 
down” and ordered a freezing of steel prices, with cer- 
tain exceptions possible after study. The higher 
expenses for labor, which cannot now be taken out 
in increased prices, necessarily will have to be made 
good through scarifices by owners of the plants, to 
the degree that costs cannot be curtailed in other 
directions. All indications pointed, moreover, to 
sharp increases of the tax burden. 

The listed bond market was less affected than the 
equity section by the depressing sequence of events. 
United States Treasury securities managed to make 
small net gains for the week, largely because of indi- 
cations that defense financing will be done to a rela- 
tively modest degree through ordinary market flota- 
tions of new securities. Outstanding Treasury issues 
came into better demand. High-grade corporate 
bonds were steady. Speculative railroad issues were 
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irregular and other bonds with a speculative interest 
fluctuated variously. In the foreign dollar bond de- 
partment, German and Italian obligations rallied a 
little, while other issues merely marked time. The 
commodity markets were dull as might be expected 
in view of the price-freezing efforts by the Adminis- 
tration. Wheat and other leading grains were hardly 
changed for the week. Changes in base metal prices 
are of course virtually taboo under Washington 
policies. Foreign exchange trading was quiet, save 
for a better level of the Canadian dollar. 

On the New York Stock Exchange 17 stocks 
touched new high levels for the year while 359 stocks 
touched new low levels. On the New York Curb Ex- 
change 29 stocks touched new high levels and 155 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 290,390 shares; on Monday, 458,900 
shares; on Tuesday, 453,400 shares; on Wednesday, 
436,500 shares; on Thursday, 401,490 shares, and on 
Friday, 485,180 shares. 

On the New York Curb Exchange the sales on 
Saturday were 50,555 shares; on Monday, 70,900 
shares; on Tuesday, 75,470 shares; on Wednesday, 
59,925 shares; on Thursday, 62,855 shares, and on 
Friday, 98,670 shares. 

The market on Saturday of last week dipped 
lower and completed the brief session around its 
mid-February levels. Opening quiet and mixed, 
prices gave up fractions to a point in a few promi- 
nent issues. Heaviness held the market in check 
throughout and values finished around their low 
figures of the session. Initial dealings on Monday 


resulted in prices dropping to their lowest levels 


for the year, but on the news that large producers 
in the steel industry had granted pay increases to 
their employees, thus averting further labor trouble, 
values stiffened, and from then on general improve- 
ment set in. By the afternoon leading shares in- 
creased their price levels from one to two points. 
Mixed changes, with quotations at the day’s best, 
featured the close. The market on Tuesday had to 
contend with unfavorable war news from North 
Africa and the Balkans, plus the warning by our 
own Secretary of War that the Army has in course 
of preparation a five-year training program which 
may relegate to second place civilian requirements. 
Some evidence was noted of the list’s inclination to 
pull itself out of the rut that holds it, but the 
nature of the day’s news furnished no incentive to 
this end. Easiness characterized the start of trad- 
ing, followed shortly by a show of strength. After 
midday a repetition of the morning period followed, 
and with the arrival of the final hour pressure ex- 
erted on key shares brought an irregularly lower 
closing to the list. Prices were again confined to a 
narrow groove on Wednesday as traders refused to 
make any material commitments, due in part to de- 
pressing reports of the war in North Africa and the 
Balkans. Stocks influenced by special situations 
enjoyed modest gains, just as equities affected by 
the war suffered more than usual declines for the 
day. At the close improvement was noted in steel, 
paper and rails shares. Trading volume on Thurs- 
day was the smallest of any previous sessions of the 
week and values remained around their low figures 
of the year. Steel shares came in for pressure as a 
result of price-fixing by the Government. In ad- 
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dition to this, the estimate furnished by the Secre- 
tary of the Treasury, totaling $3,500,000,000 in new 
taxes to be levied next year, was not in itself en- 
couraging. At the start the trend was mixed, but 
steel shares lost more than a point. Around noon 
equities rallied a bit, only to meet with further liqui- 
dation in the closing hour, which left steel issues 
close to their lows of the day. Other groups 
affected were aircraft, motor, rubber and electrical 
equipment issues. Stocks moved lower from the 
outset on Friday and struck their lowest levels late 
in the day. War shares were hardest hit, as declines 
ranged to two points. Included in this group were 
the steel, airplane and motor issues, which touched 
bottom levels for the current year. Generally lower 
prices were the rule this week, as may be seen by a 
comparison of closing levels on Friday of this week 
with final figures on Thursday of last week. 

General Electric closed yesterday at 30 against 
3114 on Thursday of last week; Consolidated Edi- 
son Co. of N. Y. at 191% against 20; Columbia Gas & 
Electric at 3 against 314; Public Service of N. J. at 
243, against 25144; International Harvester at 44 
against 4514; Sears, Roebuck & Co, at 69 against 
7014; Montgomery Ward & Co. at 32% against 
3514; Woolworth at 2914 ex-div. against 29%, and 
American Tel. & Tel. at 15614 against 159%. 

Western Union closed yesterday at 1914 against 
2034 on Thursday of last week; Allied Chemical & 
Dye at 1481% against 150%; E. I. du Pont de Ne- 
mours at 140% against 14254; National Cash Regis- 
ter at 12 against 1214; National Dairy Products at 
1314 against 18; National Biscuit at 1634 against 
17; Texas Gulf Sulphur at 33 against 3434; Loft, 
Inc., at 1614 against 1714; Continental Can at 3354 
against 3614; Eastman Kodak at 12814 against 132; 
Westinghouse Elec. & Mfg. at 881% against 9114; 
Standard Brands at 5% against 6; Canada Dry at 
1134 against 117%; Schenley Distillers at 8% 
against 9, and National Distillers at 20 against 
20%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 17 against 1734 on Thursday of 
last week; B. F. Goodrich at 1134 against 11%, and 
United States Rubber at 2014 against 221%. 

Railroad stocks slumped further the present week. 
Pennsylvania RR. closed yesterday at 23 against 
2354 on Thursday of last week; Atchison Topeka & 
Santa Fe at 2454 against 25144; New York Central 
at 1134 against 1214; Union Pacific at 76 against 
77; Southern Pacific at 95% against 9%; Southern 
Railway at 1244 against 1214, and Northern Pacific 
at 5% against 6. 

Steel stocks again sold off this week. United 
States Steel closed yesterday at 5014 against 531% 
on Thursday of last week; Crucible Steel at 3714 
against 3634; Bethlehem Steel at 69 against 7314, 
and Youngstown Sheet & Tube at 31 against 3134. 

In the motor group, General Motors closed yester- 
day at 39 against 4114 on Thursday of last week; 
Chrysler at 574% against 6014; Packard at 2% 
against 234; Studebaker at 534 against 534, and 
Hupp Motors at % against 7/16. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 34% against 3434 on Thursday of last 
week; Shell Union Oil at 13 against 1214, and At- 
lantic Refining at 23 against 223%. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 22% against 23 on Thursday of 
last week; American Smelting & Refining at 3414 
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against 3714, and Phelps Dodge at 27 against 26%. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 754 against 844 on Thursday of last week ; 
Boeing Aircraft at 1314 against 137%, and Douglas 
Aircraft at 64% against 67%. 

Trade and industrial reports reflect the strike 
situation, to a degree. Steel operations for the 
week ending today were estimated by American 
Iron and Steel Institute at 983% of capacity 
against 99.3% last week, 99.4% a month ago, and 
60.9% at this time last year. Production of electric 
power for the week ended April 12 was reported by 
Edison Electric Institute at 2,720,790,000 kwh. 
against 2,778,628,000 kwh. in the previous week and 
2,417,994,000 kwh. in the corresponding period of 
last year. Car loadings of revenue freight in the 
week ended April 12 were reported by the Associa- 
tion of American Railroads at 679,808 cars, a reduc- 
tion from the previous week of 3,594 cars, but an 
increase over the similar week of last year of 60,703 
cars. The continuing bituminous coal strike was 
the principal factor in the relatively modest car 
loadings. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 9014c. against 905¢c. the close on 
Thursday of last week. May corn closed yesterday 
at 675£c. against 673¢c. the close on Thursday of 
last week. May oats at Chicago closed yesterday at 
3834c. against 373¢c. the close on Thursday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 11.45c. against 11.52c. the close on 
Thursday of last week. The spot price for rubber 
closed yesterday at 23.00c. against 22.75c. the close 
on Thursday of last week. Domestic copper closed 
yesterday at 12c., the close on Thursday of last 
week, 

In London the price of bar silver closed yester- 
day at 2314 pence per ounce, the close on Thursday 
of last week, and spot silver in New York closed yes- 
terday at 3434c., the close on Thursday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.01 against 
$4.0314 the close on Friday of last week. 


European Stock Markets 


ITTLE business was done this week on stock 
exchanges in the leading European financial 
centers, where prices turned largely on the pivot of 
the war news. All the markets were closed on Mon- 
day, in the traditional lengthy observance of Easter. 
When business was resumed, Tuesday, Balkan 
developments already had made it fairly evident 
that a German victory would be chalked up in 
southeastern Europe. Naturally enough, this subdued 
the London Stock Exchange, where a slow recession 
of prices took place. Gilt-edged and industrial 
stocks all joined in the downward drift. During the 
later sessions of the week this trend was modified, 
and price changes were of little consequence. The 
Berlin Boerse was somewhat stimulated by the news 
of rapid military progress in Yugoslavia and pene- 
tration of Greece, to some distance. Almost all 
prices were buoyant at Berlin, and gains of 1 to 3 
points were reported day after day in leading stocks. 
But not much business was done, notwithstanding 
the prospect of complete domination of the Con- 
tinent by the Nazi legions. On the Amsterdam 
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market the principal trend was upward, possibly 
because the German and Netherlands markets now 
are closely integrated. Dutch colonial issues were in 
heavy demand, at times, but profit-taking also was 
in evidence on occasion. 


United States Policy 


APID changes in the European military scene 
tended to overshadow, this week, the official 
United States program of all possible material as- 
sistance to Great Britain and the various other 
countries which currently are under attack by ag- 
gressors. Only a few days after they were extended, 
last week, the events in Yugoslavia seemed to set at 
naught the several assurances by President Roose- 
velt and Secretary of State Cordell Hull that Ameri- 
can war supplies and other materials will be made 
available to that unhappy country. But aid to 
Great Britain, of course, is another matter, and that 
aspect of affairs was pushed steadily in Washing- 
ton. President Roosevelt made it known, late last 
week, that the delineation of “combat zones” under 
the amended Neutrality Act would be altered, in a 
manner to permit American merchant ships to enter 
the Red Sea. This was accompanied by intimations 
that Danish ships recently seized in American har- 
bors will be utilized in the supply of British Empire 
forces in Eastern Africa and possibly in Egypt. To- 
gether with the strides of the Axis forces toward 
the Suez Canal, over the North African route, this 
seemed to pose pointedly the question of protection 
for American ships entering the Red Sea. With 
the moot question of convoy by American warships 
obviously in mind, press correspondents asked Mr. 
Roosevelt, Tuesday, whether protection would be 
afforded merchant vessels. The President is re- 
ported to have commented that protection of Ameri- 
can ships is matter of law. 

Such verbal exchanges fail to clarify the convoy 
question, which now is being debated with increas- 
ing vehemence, owing to heavy British merchant 
shipping losses and appeals by the London au- 
thorities for American naval convoys. The Senate 
discussed throughout the week a proposed resolu- 
tion prohibiting the use of American war vessels 
in convoying shipping, but took no action. Bear- 
ing on this matter were reports that the United 
States Government would make representations to 
the Irish Free State for use of ports in that country 
by the British Navy. Secretary Hull denied, 
Wednesday, that any such step was contemplated. 
The public discussion of the convoy problem sug- 
gests a belief, in most quarters, that full military 
participation in the war almost certainly would fol- 
low positive action by the United States. Rumors 
circulated persistently that Mr. Roosevelt and his 
New Deal advisers might lead up to the convoying 
of ships to Great Britain by apparently inocuous 
convoys to Greenland or Halifax. But no official 
support was given to such statements. Secretary of 
War Henry L. Stimson declared publicly on Tues- 
day, on the other hand, that the United States faces 
a grave emergency which may be very prolonged, 
and which possibly will require defensive action not 
only in North and South America, but also in “other 
regions.” 

A diplomatic conflict of no great immediate im- 
portance developed with respect to the Washington 
announcement of April 10 to the effect that the pro- 
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tective military wings of the United States had been 
spread over the icy wastes of Greenland. It devel- 
oped last Saturday that the Danish Government 
at Copenhagen had not been consulted by the Dan- 
ish Minister to Washington, Henrik de Kauffmann, 
when he made this agreement with the United 
States Government in behalf of the “King of Den- 
mark.” But Mr. de Kauffmann stoutly reaffirmed 
the arrangement and made it known that he would 
disregard orders from Copenhagen for his immedi- 
ate recall. It was pointed out in Washington that 
Denmark is completely occupied and dominated by 
the military forces of Nazi Germany, and in view 
of that circumstance Secretary of State Hull noti- 
fied Mr. de Kauffmann, Monday, that he will con- 
tinue to be recognized as the Danish Minister. 
President Roosevelt emphasized the American atti- 
tude with respect to Greenland by disclosing that 
he had signed a congressional resolution opposing 
any transfers of sovereignty over foreign posses- 
sions in the Western Hemisphere. The controversy 
regarding the United States seizure of Axis mer- 
chant ships continued, meanwhile, with Italy taking 
a vigorous stand against the American action. A 
third Italian protest was lodged with the State De- 
partment, Monday, but it was quite evident that 
the views of the Fascist Government will not im- 
press Washington. With the Easter recess ended, 
Congress began this week to consider President 
Roosevelt’s request for authority to purchase for- 
eign ships held in American ports, and early action 
was predicted. 


Russo-Japanese Treaty 


IGH officials of the Russian and Japanese Gov- 


ernments signed in Moscow, last Sunday, a 
neutrality treaty which is of global importance, and 
which well may have a shattering effect upon cer- 
tain aims of the British and the United States Gov- 


ernments. In effect, the two arch-enemies of the 
Far East agreed to resolve their differences and 
avoid military attacks in the event either contract- 
ing party engages in a conflict with others. This 
treaty, which runs for five years and is subject to 
automatic renewal for a further period of five years, 
was followed by a “frontier declaration” in which 
Russia agreed to respect the territorial integrity of 
the Japanese puppet-State of Manchukuo, and 
Japan agreed likewise to respect the recent but less 
well publicized Russian occupation of Outer Mon- 
golia. The mutual recognition of territorial con- 
quests at the expense of China would be startling 
enough, in any circumstances. At the present junc- 
ture of world affairs, however, even that arrange- 
ment is overshadowed by the agreement to maintain 
peaceful and friendly relations and avoid hostilities 
if either party is attacked by others. 

The pact was signed in Moscow by Premier and 
Foreign Commissar Vyacheslaff Molotoff for Rus- 
sia, and by Foreign Minister Yosuke Matsuoka for 
Japan. It terminated in a highly successful manner 
for the Tokio Government the lengthy journey un- 
dertaken to Moscow, Berlin and Rome by the Japa- 
nese Foreign Minister. Mr. Matsuoka, it will be re- 
called, stopped off at Moscow both on the journey 
to and the return from the Axis capitals in Europe. 
Since Japan is a full-fledged member of the Axis, 
it can be regarded as unlikely that the newest inter- 
national arrangement was effected without prior 
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consultation with Berlin and Rome, and it may be 
that Berlin was instrumental in bringing the pact 
to a conclusion. Reports from the German and 
Italian capitals suggest, indeed, a degree of elation 
over the Russo-Japanese accord. Berlin claimed 
to see in the occurrence a “functional verification” 
of the Tripartite understanding between Germany, 
Italy and Japan. First and foremost among the 
effects, German spokesmen maintained, will be a 
check upon what Berlin alleges is the effort of the 
Anglo-Saxon Powers to extend the scope of the war. 
Rome echoed such sentiments. 

In Washington and London the treaty occasioned 
obvious disappointment, which was merely empha- 
sized by strenuous efforts to modify the importance 
of the new understanding. Appropriately enough, 
it was pointed out that the treaty is a most advis- 
able one for Russia, which may have to face a Ger- 
man Nazi attack on the Ukraine or the oil fields of 
European Russia. In the event of any such assault, 
Russia now is assured of peace on her Far Eastern 
border. Washington dispatches made it clear that 
our State Department had received no prior intima- 
tion that any such agreement between Russia and 
Japan was contemplated. But Secretary of State 
Cordell Hull nevertheless declared, Monday, that 
the pact comes as no surprise and that its signifi- 
cance can be overestimated. “The agreement would 
seem to be descriptive of a situation which has in 
effect existed between the two countries for some 
time past,” Mr. Hull remarked. He added that the 
policy of the United States Government remains 
unchanged. London held that the accord has no 
immediate significance, but it was admitted that it 
might come to have great importance in certain 
circumstances. 

It is quite possible, as both London and Washing- 
ton commentators suggested, that the treaty is an 
arrangement of convenience for the moment, which 
may be politely disregarded if it so pleases either 
party. Neither Russia nor Japan have added to 
their reputations for observance of treaties in re- 
cent years. But the pact probably does have a 
direct bearing upon the critical state of world af- 
fairs. It not only frees Russia from the threat of 
attack by Japan in the event of involvement in a 
European war, but also frees Japan from a threat 
of Russian attack if Japan becomes involved in the 
world struggle. Since Japan is bound, under the 
Axis pact, to enter the war if the United States 
declares war upon the European Axis partners, the 
agreement between Moscow and Tokio may be ac- 
cepted as a grim reminder that Russia will not join 
the struggle on the side of Great Britain and the 
United States. In recent weeks both Washington 
and London have been making public overtures for 
the support of Russia. 

Consternation was occasioned by the agreement 
among the officials of China’s Nationalist regime 
at Chungking. The Government of Generalissimo 
Chiang Kai-shek early this week was said to have 
applied to Moscow for clarification of the Russian 
attitude. Assurances quickly were extended, ac- 
cording to Chungking dispatches of Wednesday, 
that the assistance rendered by Russia to China 
during the years of Japanese aggression will be con- 
tinued. But these reports offset only slightly the 
stunning effect upon China of the Russo-Japanese 
agreement to respect the territorial conquests each 
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country has made at the expense of China. Internal 
political dissension has appeared in recent months 
among various factions fighting the Japanese invad- 
ers of China, and Communists were prominent 
among those who tended to depart from policies 
adopted by Chiang Kai-shek. The possibility must 
be considered that the interior troubles in China 
were ordered from Moscow, perhaps as a prelimi- 
nary to the Soviet-Japanese understanding. Wash- 
ington reports on Tuesday indicated that American 
aid to China now will be augmented. Some diplo- 
matic observers saw in the accord a Japanese inten- 
tion soon to extend the scope of the war by attacks 
upon Netherlands and British possessions in the 
Far East. 

Among the smaller countries of the European 
Continent and the Near East the new treaty seems 
destined to have some effect, but the precise nature 
of the reaction cannot readily be forecast. Various 
Russian diplomatic moves with respect to the Bal- 
kans had suggested growing apprehension in Mos- 
cow over the German aggressions. The rebuke ad- 
ministered to Bulgaria, when that small country 
entered the Axis alliance, was the first of these, 
and the Russian authorities subsequently made it 
clear that they sympathized with the Yugoslavians 
and objected to the Hungarian move against areas 
of the country attacked by the Nazis. But Turkey, 
on the other hand, failed to move when Greece was 
invaded by the Germans, and it is no secret that 
Ankara leans heavily upon Moscow for advice in 
foreign affairs. Fresh conversations were under- 
taken this week by Soviet and Turkish officials. 
Rumors circulated to the effect that Turkey might 
come to some sort of agreement with Germany and 
Italy, but such reports were denied at Ankara. 


Battle of Great Britain 


RASTIC intensification of the great Battle of 
Great Britain was noted this week in various 
directions, leading many observers in London to the 
conclusion that German Nazis soon may attempt an 
invasion of the British Isles. The belief that new 
developments impend was fostered by the German 
conquest of Yugoslavia and the likelihood of an 
Axis success also in Greece. Obviously enough, a 
rapid success by the Germans in the new war area 
of southeastern Europe would free vast masses of 
troops for service directly against Great Britain. 
In view of the Nazi aerial practice of bombing docks 
and warehouses, however, it also was contended this 
week that Chancellor Hitler is placing his main 
reliance upon the bombing raids and the shipping 
raids, which unquestionably are having a serious 
effect. Heavy losses were sustained by the British 
this week, and retaliatory action against the Reich 
promptly developed. Since Herr Hitler has prom- 
ised the Germans on many occasions that the war 
will end in 1941, the conclusion was accepted in 
London that “all-out” German warfare would be the 
rule this spring, with the aim of terminating the 
conflict within Herr Hitler’s time schedule. 
German aerial raids attained an intensity, this 
week, not previously witnessed in the United King- 
dom. London was a particular target of the Ger- 
man fliers on Wednesday night, and that raid was 
said by many observers to have eclipsed anything 
previously known. Soon after darkness fell Ger- 
man bombing planes appeared in droves over the 
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British capital, where they sent down a myriad of 
destructive explosive and incendiary bombs, until 
early on Thursday morning. The bombing raid was 
continuous and the “all-clear” signal did not sound 
until well into Thursday’s small hours. Immense 
damages were occasioned, and the embittered Brit- 
ish populace called loudly for retaliatory action 
against Berlin. But the Germans stated at the 
same time that the raid was merely a fantastic re- 
payment by the Nazis for a British bomb attack 
against Berlin last week, in which famous land- 
marks and historical monuments were destroyed 
along and near Unter den Linden, the main street 
of the German capital. 

The Germans sprayed London thoroughly, but 
any expectations they may have entertained of an 
adverse effect upon British morale were disap- 
pointed. The demand everywhere in England was 
for punishment of Berlin in a like manner, and on 
Thursday night British fliers were reported in num- 
bers over the German city. Fresh air raids were 
essayed by the Reich squadrons over the more 
southerly cities of England, while the reaction to 
the London bombing was awaited. All in all, these 
moves promise only the terrible prospect of steady 
intensification of raiding, with each side blaming 
the other and excusing its own bombings on a re- 
taliatory basis. Bristol was bombed heavily early 
in the week by the Nazis, and Belfast, in Northern 
Ireland, also suffered. British fliers pounded away 
not only at the German cities, but also at the so- 
called invasion ports of France and the Low Coun- 
tries. It is to be noted, sorrowfully, that the great 
British economist, Lord Stamp, was killed in Lon- 
don during the night raid, Wednesday. 

The war at sea, upon which the fate of Great 
Britain well may depend, was continued vigorously 
and over a widespread area by the Germans. Utiliz- 
ing their coordinated airplane, surface raider and 
submarine forces, the Germans apparently sank or 
damaged a large tonnage of British shipping during 
recent weeks. Occasional reports circulated in New 
York maritime circles about the sinking of specific 
British, allied and neutral vessels. The weekly Ad- 
miralty report of Tuesday was awaited with keen 
interest, but the figures of aggregate weekly sink- 
ings were not made available. Instead, the Ad- 
miralty announced, sinkings would be made known 
hereafter monthly, with the next report due about 
May 15, to cover the month of April. London dis- 
patches failed to indicate any overall Admiralty 
figure for March losses. An announcement was 
made on Tuesday, however, which suggested the de- 
gree of sea warfare intensification. The new and 
fast British cruiser Bonaventure, of 5,450 tons, was 
sunk while on convoy duty, it was indicated. British 
authorities claimed, in turn, the sinking of several 
German ships, an oil tanker of about 10,000 tons 
among them. The action against the German mer- 
chant ships took place, of course, in coastal waters 
of the North Sea. 


Yugoslavia and Greece 


ATTERED by tremendous onslaughts of German 
mechanized troops and aerial squadrons, Yugo- 
slavia fell this week, and Greece tottered. All re- 
ports agree that fighting was extremely savage in the 
two Southeastern European States which, on April 6, 
were invaded by the merciless legions of Fuehrer 
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Adolf Hitler. The Yugoslavians stood alone, save 
for such occasional assistance as the British Air Force 
could render through bombing of German communi- 
cations. Greece was aided by such British contin- 
gents as General Sir Archibald P. Wavell could spare 
from the Nile Army, and latest dispatches suggest 
that the number of British effectives transferred 
probably did not exceed 75,000. Italy, of course, 
was on the side of the Germans, but the severe 
drubbing administered to the Italians by the Greeks 
in previous months makes it evident that the Italians 
were of little importance in the battles of the last 
two weeks. The Hungarians joined the Germans 
last Sunday, probably in the effort to gain a sizable 
share of the plunder, and little heed was paid at 
Budapest to a warning from Moscow that the fresh 
invasion of Yugoslavia had created “a particularly 
bad impression” in Russia. Central, in this situa- 
tion, was the swift and weighty German military 
drive against Yugoslavia and Greece, and the result 
is hardly a comforting one. 

Although the fighting may continue stubbornly in 
Greece for a few days or weeks, the outcome of the 
struggle in Southeastern Europe no longer is in doubt. 
The German Nazis may pile further severe losses 
upon those which they are said to have suffered in 
the campaign, but they appear to be heedless of such 
considerations. Unless a miracle occurs, the end 


of the conflict will be a further extension of German 
influence in Europe and the loss to Britain of the only 
toehold from which a future spring upon the Nazis 
might have seemed a possibility. Such an outcome, 
as every military expert realized at the start of the 
conflict, will mean an indefinite prolongation of the 
greater struggle between Britain and Germany, of 


which the Balkan battles may be considered an off- 
shoot. The reservation needs to be made, of course, 
that the direct fighting between Britain and the 
Reich also may end quickly, if the current accelera- 
tion of activities is continued. Altogether, the Balkan 
events provided England with an exceedingly black 
week. Yugoslavia, under the German dispensation, 
seems destined for military occupation by the Axis 
forces, and perhaps for partial division among Ger- 
many and Italy, and their satellite States. Greece, 
also, may suffer severe territorial and other losses, 
if the battle ends with the defeat of that valiant coun- 
try and the expulsion of British forces. 

That the Yugoslavians put up a fierce resistance 
and are likely to continue the battle indefinitely 
through guerrilla warfare was made plain in all 
reports from that country. In the second week of 
the war, however, the German tank and aerial units 
apparently cut the Yugoslavian armies into seg- 
ments, which were either overcome or chased into 
the mountain fastnesses from which sorties doubt- 
less will be made just as long as a foreign conqueror 
attempts to hold sway. From all sides of Yugo- 
slavia, giant German armies poured into the country, 
and drove ever deeper into vital areas. Belgrade, 
reached by the Germans late last week, was occupied 
by the Nazis last Sunday, and the blow was a severe 
one even though the capital never was expected to 
be defended. Few direct reports from the Yugo- 
slavian defenders were available after the Nazi 
occupation of Belgrade, but from neighboring count- 
ries reports of bitter fighting were plentiful. That 
the Germans had driven completely across southern 
Yugoslavia and established contact with the Italians 
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in Albania was confirmed last Sunday, and this meant 
that the Yugoslavs were completely cut off from 
external supplies. In the mounfains around Bitolj, 
in Southern Yugoslavia, British units endeavored to 
hold up the Germans and are said to have inflicted 
heavy damage upon the advancing Nazis, but the 
extended positions were given up in the face of over- 
whe'ming odds. 

Brave efforts were made by the Yugoslav forces to 
retake the key city of Skoplje, in South-Central 
Serbia, last Monday and Tuesday. Indeed, they 
were reported at one time on the outskirts of the 
town. But the German drive continued relentlessly, 
and by the middle of the week only the German 
claims of the High Command gave any clear indica- 
tion of what was happening in the interior of the 
country. Sarajevo, to which the Yugoslav Govern- 
ment is said to have retired, fell to the Germans on 
Wednesday, according to Berlin. There were rumors 
of a request for an armistice, but Berlin said nothing 
had been heard officially along that line. Finally, 
the claim was advanced yesterday in Berlin that 
organized Yugoslav resistance had ended, and a 
celebration was ordered throughout the Reich. 
British authorities conceded that the position of the 
Yugoslav forces was grave. Hungarian troops 
moved across the border last Saturday, in order to 
occupy a small area that was given to the Yugoslavs 
in the World War settlement. Italian motorized 
units apparently sped down the Dalmatian Coast a 
short distance. If the German statements about 
Yugoslavia are accurate, it is possible that the Nazi 
lines of communication to the battle area in Greece 
can be shortened. In that event, also, German 
troops and aerial squadrons can be transferred from 
Yugoslavia to Greece, and the outlook for Greece 
can hardly be regarded with optimism. 

Full reports are available of the course of the 
struggle between the Anglo-Greek forces and the Axis 
troops, and they show clearly that an immense weight 
of equipment was thrown recklessly by the Nazis 
against the stoutly held lines of the defenders. A 
huge inverted V was at first formed by the British 
and Greek forces, stretching from Mount Olympus to 
the Bitolj area at the apex and down to the battle 
line in Albania. Under the pressure of the German 
mechanized units, the Anglo-Greek troops slowly 
were withdrawn from that advanced line. This 
seemingly gave the Germans the impression that a 
final retreat was in progress, for taunts were leveled 
at the British from Berlin and the prediction confi- 
dently made that another Dunkirk was in prospect. 
But the Anglo-Greek lines merely were straightened, 
and as the fighting developed into a bitter phase the 
Germans tried to cover their error by claiming that 
their rapid advance had forced the British to turn 
and fight. From the top of the inverted V-shaped 
defense line, the Germans advanced some 60 miles 
into Greece from Yugoslavia and the Italians to the 
west also were enabled to ‘‘recapture’’ some of the 
territory in Albania which they lost to the Greeks 
after their wanton attack upon that small country 
last October. The real defense line of some 150 miles, 
from the Mount Olympus region to the Adriatic Sea, 
was established by Tuesday, and thereafter the fight- 
ing developed rapidly. 

The struggle became sanguinary in the extreme, 
with the Greeks and British holding out stubbornly 
against ever greater masses of German troops. At 
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great sacrifice the Nazis managed to force their way 
through a few narrow passes and the threat of a Ger- 
man penetration of the plains of Thessaly seemed to 
throw the Anglo-Greek defense into some jeopardy 
yesterday. But the British Empire forces on the 
right of the line coolly pounded the advancing Reich 
troops and destroyed many tank and other units. 
Accounts of the fighting in the Mount Olympus area 
indicated, unofficially, that the Germans lost the 
equivalent of two divisions in casualties there. Re- 
ports circulated at times that the British forces might 
be evacuated in order to reinforce the hard-pressed 
army in Egypt and the eastern tip of Italian Libya. 
The position in Albania aroused particular concern 
yesterday, for the withdrawal of the Greeks finally 
gave the Italians an opportunity and some accounts 
indicated that the Italian drive was continuing. The 
Greek High Command admitted the gravity of the 
situation, but exhorted the populace to remain calm 
and await the outcome with steady nerves. Reports 
from Ankara, the Turkish capital, suggested yester- 
day that the gold reserves of Yugoslavia and Greece 
have been moved to Egypt for safekeeping. 


African Campaigns 

INES of battle hardened this week in the North 
African theater of the vast conflict between 
Great Britain and Germany, while in the East 
African colonies of Italy the British victors con- 
tinued their mopping up operations. The battles 
in Italian Eritrea, Somaliland and Ethiopia have 
been conclusive. Hardly an effort was made in re- 
cent days by the scattered Italian forces to oppose 
the British Empire drives from a dozen directions. 
There were indications, indeed, that the Italians at 
outposts in Ethiopia were more concerned over pos- 
sible retaliatory measures by the natives than over 
the prospect of complete domination by British 
forces. Washington indicated a belief that the East 
African struggle has ended, by declaring that Amer- 
ican ships now may enter the Red Sea. But the de- 
veloping conflict in North Africa between British 
forces and the reinforced German-Italian contin- 
gents overshadowed the British successes to the east- 
ward. The rapid advance of Axis mechanized 
divisions toward Egypt stirred the British into 
action, however, and a battle appears to be in prog- 
ress along the border of Egypt and Italian Libya 

which may prove historic. 

The swift movement of German Panzer divisions, 
and the supporting Italian troops, plainly was un- 
expected by the British Command in Egypt. In a 
matter of a few weeks the Germans swept over terri- 
tory that British mechanized forces captured over 
a period of two months. The obvious inference was 
that the British were taken by surprise, after hav- 
ing withdrawn most of their effectives from Italian 
Libya for the campaign in Greece. The German cap- 
ture of a group of British general officers con- 
firmed this impression. But the British Empire 
forces hastened into the desert to meet the foe, and 
a major engagement began to develop west of To- 
bruk, late last week. The rolling German divisions 
were not easily halted, and they swept past the 
British-occupied port of Tobruk, and actually pene- 
trated a short distance into Egypt. Fighting was 
severe, this week, at the Egyptian town of Solum, 
where the German columns were halted. Tobruk 
remained in British hands, notwithstanding con- 
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tinual assaults by the Germans and Italians. The 
vast resources of the British Navy finally were 
brought into play, in this situation, with continued 
naval bombardment of the Axis supply route re- 
ported, beginning Thursday. Port Capuzzo, in the 
Bardia area of Libya, was shelled by the British 
warships, after German and Italian troops retook 
the town. Perhaps the most effective action of this 
campaign was reported, however, by the British Ad- 
miralty on Wednesday. During the previous night, 
it appeared, a naval force encountered and sank a 
Fascist naval convoy, en route from Italy to 
Tripoli. Three Italian destroyers were sent to the 
bottom, it appeared, and similar treatment was 
meted out to five Fascist transports, aggregating 
20,000 tons. In this engagement the British suf- 
fered the loss of the destroyer Mohawk, 1,870 tons, 
but most of the crew were rescued. 


Discount Rates of Foreign Central Banks 

HERE have been no changes this week in the 

discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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Bank of England Statement 


HE Bank’s weekly statement as of April 16 

showed an addition of £3,485,000 in note cir- 
culation, which raised the total outstanding to a new 
record high of £622,203,000. Gold holdings rose 
£151,551 while reserves registered a loss, the eighth 
in as many weeks, of £3,333,000. The total of re- 
serves, £9,230,000, is the lowest on record, com- 
pared with the previous low, £12,397,049, June 5, 
1940. An increase of £5,169,372 in other deposits 
offset a decrease of £3,849,000 in public deposits. 
Other deposits comprise ‘‘bankers’ accounts’ and 
“other accounts,” which increased £5,063,157 and 
£106,215 respectively. The proportion of reserve to 
liabilities fell off to 5.0%, the lowest on record, com- 
pared with 6.8% last week and 23.8% a year ago. 
Government security holdings showed an addition 
of £4,715,000, while other securities were lowered by 
£45, 980. The latter includes discounts and ad- 
vances, which rose £870,704 and securities, which 
declined £916,684. No change was made in the 2% 
discount rate. Below we furnish the different items 


with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Bank of Germany Statement 


HE Bank’s statement for the first quarter of 
April showed a drop in note circulation of 162,- 
845,000 marks, which lowered the total outstanding 
to 14,025,433,000 marks, compared with the record 
high, 14,188,278,000 marks, the previous quarter and 
11,946,915,000 marks a year ago. Bills of exchange 
and checks now aggregate 15,105,463,000 marks, 
after a loss of 261,970,000 marks in the quarter. The 
proportion of gold and foreign exchange to note 
circulation is now at 0.55%, compared with 0.56% 
a month ago and 0.53%, Dec. 31, the lowest on rec- 
ord. Gold and foreign exchange fell off 276,000 
marks to a total of 77,523,000 marks, while invest- 
ments, other assets, and other daily maturing obli- 
gations declined 4,387,000 marks, 51,424,000 marks 
and 138,076,000 marks respectively. Below we 
furnish the various items with comparisons for 


previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 
Sor Week April 7, 1941 |April 6, 1940|Apr. 6, 1939 
ks Reichsmarks | Reichsmarks | Reichsmarks 
—276,000 77,523,000 77,722,000 76,397,000 
—261,970,000) 15,105,463,000) 12027 182,000|7, 
a170,586,000| c535,510,000 
a21,402,000| 30,693,000 
27,897,000} 141,204,000 
—65l, 424 ‘000 1,194,152,000)1,739,060,000/ 1,427, 952 ‘000 


— 162,845,000) 14,025,433 ,000/ 11946 915,000|8.165,177,000 
—138,076,000| 1,988,478,000) 1,679,351 ,000)1,059,758,000 

a452,760,000| c776,503,000| 544,587,000 
Propor’n of gold & for. 


curr. to note circul’n 0.55% 0.65% 0.94% 
a Figures as of Feb. 22, 1941. c Figures_as of March 30, 1940. 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Thursday were 11-32%, as against 

1 1-32% on Friday of last week, and 1 1-32@1 1-16% 
for three months’ bills, as against 1 1-32@1 1-16% 


on Friday of last week. Money on call at London 
on Thursday was 1%. 


New York Money Market 


LTHOUGH the supply of bankers’ bills and com- 
mercial paper now tends to increase, dealers 

report modest activity in the New York money mar- 
ket. Rates were unchanged in all departments. 
The Treasury in Washington sold on Monday a fur- 
ther issue of $100,000,000 discount bills due in 91 
days, and awards were at 0.093% average, computed 
on an annual bank discount basis. Call loans on 
the New York Stock Exchange held to 1% for all 
transactions, while time loans again were 144% for 
60 and 90 days, and 114% for four to six months’ 
datings. 
a New York Money Rates 

EALING in detail with call loan rates on the 
.f Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 144% 
up to 90 days and 114% for four to six months’ 
maturities. The market for prime commercial paper 
continued moderately active this week. There has 
been little change in the demand or supply. Ruling 
rates are 54@34% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been somewhat more active this week. The 
supply of prime bills has improved, but the volume 
of business is still small. Dealers’ rates as reported 
by the Federal Reserve Bank of New York for bills 
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up to and including 90 days are 44% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 44% asked; for five and six months, 54% bid and 
9-16% asked. The bill-buying rate of the New York 
Reserve Bank is %% for bills running from 1 to 90 
days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the tible. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn Effect 
Apri 18 
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* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis" 





Course of Sterling Exchange 
REE market sterling has been showing a definitely 
easier undertone during the past week. The 
present easier tone reflects the thin character of the 
market due to the Easter season and to the extreme 
tax program which faces Great Britain. The range 
for free sterling this week has been between $4.0014 
and $4.03 for bankers’ sight, compared with a range 
of between $4.0234 and $4.0314 last week. The 
range for cable transfers has been between $4.0014%4 
and $4.0314, compared with a range of between 
$4.03 and $4.03) a week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, 4.0214-4.0314; Canada, 
4.43-4.47(Canadian official ,90.09c¢@90.91¢ perUnited 
States dollar); Australia, 3.2150-3.2280; New Zealand, 
3.2280-3.2442. American commercial bank rates for 
registered sterling continue at 4.02 buying and 4.04 
selling. 

In London exchange is not quoted on Germany, 
Italy or any of the invaded European countries. In 
New York exchange is not quoted on any of the in- 
vaded European countries, but German official marks 
are nominally quoted around 40.00 and registered 
marks at 13.55. Italian lire are pegged in New York 
at 5.05. 

The pressure on financial London is again indicated 
this week by the increase in note circulation of 
£3,485,000 to a new all-time peak of £622,203,000. 
This compares with the previous high of £618,718,000 
on April 9 and with the earlier record of £616,904,239 
on Dec. 25. Under normal conditions Bank of 
England circulation might be expected to reach its 
peak around the Christmas season and the August 
bank holiday. Holiday observances of all kinds, 
including Easter, Christmas and the August bank 
holiday, have been practically suspended since the 
beginning of the war. At this time of the year 
circulation of the Bank of England should not greatly 
exceed £300,000,000. The highest circulation during 
the World War was £64,900,000 reported in Nov., 
1918, but currency notes then outstanding (the 
Bradburys) were £293,790,000. ‘4 

The Bank’s ratio of reserves to liabilities on April 16 
fell to 5.00%, the lowest on record, and compared 
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with 23.8% a year earlier. Increased industrial pay- 
rolls, higher prices and the holding of larger cash 
reserves by private individuals are responsible for the 
circulation expansion. 

The strained British position is increasingly appre- 
ciated on this side. A partial indication of this is 
seen in the fact that the Reconstruction Finance 
Corporation on April 16 announced its first big loan 
to a British-owned company to enable it to place 
dollars at the disposal of the British Treasury without 
change of the company’s ownership. The loan is for 
$40,000,000 for 10 years. The borrower is the Brown 
& Williamson Tobacco Co. of Louisville, Ky., wholly- 
owned subsidiary of the British-American Tobacco 
Co. Through the transaction the British Treasury 
will receive $25,000,000 in cash from the British- 
American Tobacco Co. 

The market believes that many other directly held 
British investments here are also due for relief and 
that a method will be found to ease the British dollar 
position. The British will use the money received 
on the loan to pay for munitions here. The RFC 
will in effect own the company until the loan is paid. 
If desired as a matter of policy, the Corporation 
eventually could sell to private buyers, on the assump- 
tion that British interests are unlikely ever to rein- 
state the investment. However, banking opinion in 
New York regards the transaction, regardless of its 
legal form, as governed essentially by the purpose to 
extend financial assistance to Great Britain. 

Jesse Jones, Federal Loan Administrator, said that 
no loans had been made by the RFC to institutions 
to help them purchase British assets, but that the 
Defense Plant Corporation had made commitments 
of $50,000,000 to buy British-owned munitions plants 
in the United States. Total defense commitments 
thus far by the Defense Plant Corporation are $1 ,470,- 
000,000. Of this $408,000,000 has been made for 
the purchase of metal, $200,000,000 for the purchase 
of rubber, and $775,000,000 for loans and construc- 
tion of plants. 

It is being asserted again in financial circles that 
Ottawa and Washington are seeking a method of 
stabilizing the Canadian dollar at par. This was 
denied a few weeks ago in official quarters, but since 
April 16 the Canadian Prime Minister, Mackenzie 
King, has been in conference with President Roose- 
velt and other Washington leaders, and financial 
banking opinion holds that the chief subject of dis- 
cussion has been the question of bringing the Cana- 
dian dollar to par. Canada is expected to run out 
of dollar exchange in four to six months and the 
Prime Minister, it is believed, is in Washington to 
seek accommodation in the form of a loan or through 
some kind of stabilization agreement. 

Canada, the second largest purchaser of American 
goods, normally obtains accommodation loans in this 
country, but the Neutrality Act has made such 
assistance impossible as Canada is a belligerent. 
The Dominion has increased its purchases here since 
the war started and is running short of dollar ex- 
change because the trade balance between Canada 
and the United States is normally unfavorable to 
Canada to the amount of $400,000,000 annually. 

It is believed that Canadian banking circles would 
prefer to obtain a loan. Aid from the Stabilization 
Fund could be extended without legislation. Bank- 
ing authorities in Montreal and Ottawa point to the 
fact that Canada has bought much more in the 
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United States than in Great Britain and say that 
this situation cannot continue unless Canada obtains 
the necessary financing. 

The London money market continues easy, having 
receded from the slight firmness which reflected the 
end of the fiscal year demand. Call money against 
bills is 34%. Bill rates are unchanged, with two- 
and three-months’ bills 1 1-32%, four-months’ bills 
1 3-32% and six-months’ bills 14%. 

Canadian exchange is steady, showing a slightly 
firmer undertone. Changes in the Canadian rate 
refer only to the so-called free market. Most of the 
commercial business with Canada is done in the 
official market, where the Canadian authorities quote 
the United States dollar at a premium of 10% buying 
and 11% selling, or 90.09c and 90.91c, respectively. 
At present tourist demand for the Canadian dollar 
is an important factor giving firmness to the free 
market. Montreal funds ranged during the week 
between a discount of 1274% and a discount of 
114%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended April 9, 1941. 


GOLD EXPORTS AND IMPORTS APRIL 3 TO APRIL 9, INCL. 
Imports Exports 
*$2,029,842 
3,612,471 





$5,642,313 


$198 
3,021,770 
548,699 
3,729 
38,075 


* Chiefly $167,552 Canada, $149,435 Nicaragua, $100,356 Mexico, 
$416,393 Chile, $726,357 Peru, $164,866 Venezuela. . 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended April 9 by $3,553,007 to $1,909,978,973. 


Referring to day-to-day rates sterling exchange on 
Saturday last was $4.0234@$4.03 for bankers’ sight 
and $4.03@$4.0314 for cable transfers. On Monday 
the range was $4.0214@$4.03 for bankers’ sight and 
$4.0234@$4.0314 for cable transfers. On Tuesday 
bankers’ sight was $4.02@$4.0214; cable transfers 
were $4.0214@$4.03. On Wednesday bankers’ sight 
was $4.01@$4.02 and cable transfers were $4.0114@ 
4.02144. On Thursday the range was $%4.004%@ 
$4.0134 for bankers’ sight and $4.01@$4.02 for cable 
transfers. On Friday the range was $4.0014@$4.01 
for bankers’ sight and $4.0044@#4.0114 for cable 
transfers. Closing quotations on Friday were $4.0034 
for demand and $4.01 for cable transfers. Commer- 
cial sight bills finished at $3.98; 60- and 90-day bills 
are no longer quoted. 


Continental and Other Foreign Exchange 


OTHING new of importance can be said regard- 
ing the Continental foreign exchange and 
financial situation. 

The British foreign exchange control has seldom 
acted promptly with respect to international political 
events. Soit happens that on April 15 the New York 
Bankers Foreign Exchange Committee reported the 
receipt of cable advices from London as follows: 

“Effective April 8, Hungary, including the portion 
of Transylvania ceded to Hungary by Rumania, is 
declared to be enemy territory.” 

Recent Amsterdam dispatches show that the Bank 
of The Netherlands gold reserve has decreased by 
24,600,000 guilders to a total of 1,071,100,000 guild- 
ers. Advances by the Bank are off by 12,400,000 
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guilders, but there was an increase of 40,100,000 
guilders in bills due and Treasury paper. The item 
sundry debtors was up 18,600,000 guilders at 230,- 
400,000 guilders. Bankers balances showed a re- 
cession of 21,300,000 guilders, totaling 165,700,000 
guilders. 

Gradual absorption of Holland into the Reich 
economy proceeds steadily. In December tariff bar- 
riers between the two countries were virtually elimi- 
nated. On March 29 an official decree placed under 
a drastic licensing system the entire Dutch trade 
in foreign exchange, gold, foreign securities and 
foreign goods and credits with non-residents. Can- 
cellation of the last restrictions on foreign exchange 
transactions and payments between the Reich and 
occupied Netherlands territory resulted early in 
April in the liquidation of clearing accounts for 
merchandise and other transactions. 

Restrictive measures affecting transfers of an 
estimated 575,000,000 guilders of Dutch certificates 
for American securities, to take effect May 1, re- 
sulted this week in some liquidation, especially of 
American armament shares, as most American se- 
curities will under the new regulations be held until 
after the war. Loans against American collateral 
still constitute about 35% of the total Netherlands 
Bourse loans. After May 1 trading in Dutch certi- 
ficates for American securities will be possible only 
under a general license with market restrictions, 
while no official or unofficial quotations will be 
allowed and the certificates will not be accepted as 
collateral for Bourse loans. 

Interest in the French franc in New York is at a 
low point, since trading in that unit ceased last May 
when French accounts here were frozen by executive 
order. The franc was former'y one of the most 
active currencies. Latest advices indicate that the 
cross rate on Switzerland is 10 French francs to 
one Swiss franc. The current quotation for the 
Swiss franc in New York is around 23.22 cents, 
bringing the French france equivalent to about 2.33 
cents. In the early stages of the German invasion 
of France the French rate here declined to a low of 
1.801% cents. When the freezing order was issued, 
trading in the franc ended at 2.18 cents. 

The United States Treasury in issuing licenses 
for withdrawals from frozen foreign funds has almost 
invariably granted applications where the money 
released benefits United States creditors. One of the 
recent applications about which there is some specula- 
tion is that of a banking group here which seeks 
payments owed by Hungarian banks on a $10,000,000 
banking credit. Several smaller applications relating 
to Balkan credits are pending. Germany, whose 
funds in this country are not “frozen,’’ continues to 
pay regularly on its estimated $31,000,000 of stand- 
still credits owed here. The current standstill agree- 
ment does not expire until the end of May, and 
there appears to be little doubt that it will be ex- 
tended. 

Exchange on the invaded European countries is 
not quoted in New York. The German official mark 
is quoted around 40.00 and registered marks at 


13.15. Italian lire are pegged in New York in a 
nominal market at 5.05. Swedish kronor in limited 
trading are steady around 23.85, against 23.85. 
Swiss frances (commercial) are steady at 23.19, 
against 23.2114. Exchange on Finland closed at 
2.05 (nominal), against 2.05 (nominal). Spanish 
pesetas are nominally quoted at 9.25 against 9.25. 
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XCHANGE, a the Latin-American countries con- 
tinues to be held steady by the various national 
exchange controls. The First National Bank of 
Boston announced last week the receipt of cable 
advices from its branch in Buenois Aires outlining 
the new foreign exchange regulations now in effect 
in Argentina. It pointed out that the official ex- 
change market continues unchanged, with the buying 
rate for the peso at 335.82 for $100 and at 13.50 
for the pound sterling. The selling rate is 373.13 
for $100 and 15 to the pound for preferred exchange. 
The selling rate is 422.89 and 17, respectively, for 
secondary official exchange. Under the new “auction 
market’’ system which was inaugurated on March 7, 
products of United States origin for which no official 
exchange is available have been divided into three 
categories: (1) Building materials, machinery and 
parts; (2) miscellaneous items from jewelry to lum- 
ber; and (3) trucks, automobiles, and agricultural 
machinery. The importation of such items will be 
contingent on direct negotiations between the im- 
porters and the exchange control board, with the 
possibility that the determining factor may be the 
sale of Argentine products in the United States. 

The Argentine corporation to promote these sales 
has now started to function. The organization is 
called the Argentine Promotional Corporation. It 
will be non-profit-making. The company will be 
financed by an assessment or export tax on shipments 
to the United States on a selected number of com- 
modities on which $12,000,000 annual business is 
now being done. The Argentine Government is 
backing the project and has set up an organization 
which will establish minimum standards of quality. 

President Vargas of Brazil issued a decree on 
April 10 prohibiting foreign banks in Brazil from 
accepting deposits after July 1, 1946. Ten leading 
foreign banks are affected, some having branches 
throughout Brazil. The three largest are the London 
South American Bank, the Royal Bank of Canada, 
and the National City Bank of New York. Article 
145 of the Constitution of Nov. 10, 1937 declares 
that shareholders in banks of deposit must be Brazil- 
ians. It gives foreign banks of deposit already 
established in Brazil a “reasonable time’”’ to comply; 
In Brazil 48 national banks carried deposits as of 
Dec. 1, 1940 of $585,000,000. The 10 foreign banks 
had deposits of $100,000,000. 


Qe 

The Federal Reserve Bank of New York reports 
that for the second consecutive month bankers’ dollar 
acceptances issued to finance exports increased sub- 
stantially in March. The gain in bills due to exports 
amounted to $5,610,000 in March. It is understood 
that the increase in export business was chiefly with 
South America, reflecting Export-Import Bank 
credits. 

The Argentine unofficial or free market peso closed 
at 23.65, against 23.30. Argentine official pesos 
have long been held at 29.78. Brazilian milreis 
closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. Peru is 
nominal at 16.00. The Mexican peso is quoted at 
20.75, against 20.75. 


——— 


XCHANGE on the Far Eastern countries presents 

no new features of importance from those of 
recent weeks. Quite all these units are steady, 
being allied to sterling either directly or through the 
sterling bloc. The Japanese yen continues to be held 
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steady in terms of the United States dollar by the 
Japanese control, but it is increasingly evident that 
the financial strain on Japan is growing. Loc2l fi- 
nancial circles in Tokio are reported as cautious and 
undecided following the signature of Japan’s neu- 
trality pact with Soviet Russia, and as expecting 
that a Russo-Japanese trade agreement will follow 
promptly. From the commercial standpoint Japanese 
business men regard the promotion of trade between 
the United States and Japan as of vastly more im- 
portance, and of this there is little or no prospect. 
Japanese circulation has been increasing sharply since 
the beginning of the Chinese invasion, while exports 
to foreign currency countries has declined severely. 
This is seen especially in the Japanese cotton and 
silk trade. In the past year Japanese shipping facili- 
ties have been curtailed and it has become more and 
more difficult to import essential war materials as 
well as more normal economic goods. It is generally 
believed that on trade account alone the yen could 
not be kept from declining in terms of the dollar 
and the pound. 

The Chinese Government at Chungking has organ- 
ized a new trade ministry which will take over the 
task of expanding China’s foreign commerce with a 
view to obtaining more foreign exchange. It will 
also handle the growing barter of Chinese raw prod- 
ucts for foreign war supplies, including exports of 
United States wood, oil, tungsten, antimony and tin, 
and the payment of loans. Current Government 
revenues, it is said, are meeting only one-quarter of 
the cost of war efforts. 

Quotations for yen checks this week were 23.46, 
against 23.46 on Friday of last week. Hongkong 
closed at 23.46, against 24144; Shanghai at 5.50, 
against 5.50; Manila at 49.80, against 49.80; Singa- 
pore at 4714, against 4714; Bombay at 30.31, against 
30.31, and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11/4d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





Banks of— 1939 1938 1937 





£ £ £ 
*129,968,888| 327,221,409) 314,693,350 




















-| 697,816,803) 696,491,430 
-' 697,763,963' 676,237,163 1,097.854,279 


Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 





H um, May 24; Nether- 
— May 17; Sweden, May 24; Denmark, * March 29: Norway, March 1 (all as of 
1940), and Gumene. as of April 18 1941. 
* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for fare 1, 1939, and since have carried the gold holdings of the 
at the market value current as of the statement date, 


nce) the Bank reported holdings of £1,433,076, equivaient, however 
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Less Than Inferior? 


It is to wonder just what rank, dignity and im- 
portance President Roosevelt considers as attaching 
to Leon Henderson in his new capacity as “admin- 
istrator appointed by the President” to be “the head 
of . . . an Office of Price Administration and 
Civilian Supply,” just created by executive order 
and assigned as one of the units “in the Office for 
Emergency Management of the Office of the Presi- 
dent.” These resounding and accumulating titles, 
quoted from the presidential order itself, carry sug- 
gestions of high potentiality, at least planned and 
hoped for, and the broad specifications as to func- 
tions and obligations seem commensurate with the 
wordy designations, although the specified powers 
are so sketchily and generally described as to 
amount to an implication that precision was pur- 
posely avoided in a realm where doubt and uncer- 
tainty could not even seem to be excluded. But 
Mr. Henderson, by the terms and upon the face of 
the executive order, is placed at the head of an 
executive office apparently considered as of such 
immediate and superlative significance that it could 
not be entrusted to the supervision of any mere 
Cabinet officer but must be closely ensconced and 
held within the hardly ever interrupted vigilance 
of the Chief Executive and continuously enabled to 
make use of the highest prerogatives of the presi- 
dency. 

The Constitutionalist, if any remains in America, 
must find himself at once confronted by the doubts 
concerning Mr. Henderson’s status adverted to in 
the opening sentence of this article. The Fathers 
of the Constitution of the United States enter- 
tained grave fears as to the stability of any govern- 
ment by the people unless the misuse of patronage 
to subvert the liberties of the people could be 
effectively prevented. They knew that their own 
misgovernment under George III rested upon 
bribery by the King, as England’s chief executive, 
of a majority in a Parliament the preponderating 
portion of whose members had obtained their places 
in the House of Commons by buying the support 
of majorities among their constituents, and that 
bribery through the misuse of patronage was a chief 
element in the well-established system. 

To defend America against identical abuse of the 
appointing power, the Constitution of 1787 vested 
that power permanently and completely, as to “offi- 
cers of the United States,” in the joint control of 
the Senate and the President. The President, acting 
alone, was allowed to “nominate” such officers, but 
to appoint them he must receive “the advice and 
consent of the Senate.” He was empowered to 
“commission all the,officers of the United States,” 
but unless they were of the class designated in the 
Constitution as “inferior officers” and, even as to 
that class, only after receiving the authority of 
Congress by an act of legislation, he was not per- 
mitted, without express senatorial acquiescence, to 
make an appointment even to the most insignificant 
office. There was, indeed, one exception: he was 
by the very carefully restricted language of the 
third clause of Section 2 of Article II of the Con- 
stitution, permitted temporarily to “fill up” vacan- 
cies occurring during any recess of the Senate, but 
all such temporary appointments were made to ex- 
pire at the end of the Senate’s next session. 
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Among the consequences of this meticulous safe- 
guarding of the power of Federal patronage is the 
fact that the public of the United States may be 
served, through its central government, by three 
classes of public servants. These are: (1) “officers 
of the United States,” who must be confirmed by 
the Senate of the United States before their employ- 
ment can commence (except as to temporary em- 
ployment under recess appointments) ; (2) “inferior 
officers,” set apart as such by some act of congres- 
sional legislation, whose appointment may be vested 
“in the President alone, in the courts of law, or in 
the heads of departments”; and (3) mere employees, 
who are neither “officers” nor “inferior officers,” 
but something obviously less than either, i.e., just 
necessary clerks or assistants to the superior func- 
tionaries who must accept responsibility for every- 


thing done by these aides within the scope of their | 


employment. Certainly no person in this third class 
can lawfully be entrusted with any discretionary 
function, either of administration or within those 
narrow categories of discretion almost, if not quite, 
inseparable from high executive functions. 

As Mr. Henderson’s designation as “head” and 
“administrator” of the new Office of Price Admin- 
istration and Civilian Supply” has not been sub- 
mitted to the Senate for confirmation, that is to 
say, for its “advice and consent,” it cannot be that 
the President considers that his rank, dignity, and 
powers suffice to constitute him an “officer of the 
United States.” As the President has not sought 
from Congress authority to name such an officer 
at his own discretion and by his own action unsup- 
plemented by senatorial advice or consent, and as 
Congress has not empowered him thus to fill any 
office so declared to be an “inferior office,” it must 
furthermore be considered settled that Mr. Hender- 
son has not become an officer even of that subor- 
dinate and minor grade and significance. These 
two categories of public employment being excluded 
and there being no other possibility save that of 
something less than an “inferior officer,” within 
constitutional intendments, it is necessary to con- 
clude that the new position is regarded, within the 
White House, as having the status of a mere em- 
ployee—not an officer at all. 

This conclusion leads to difficulties that do not 
diminish with scrutiny of the metes and bounds of 
the functions of “Emergency Management” appar- 
ently intended to be entrusted to the “Adminis- 
trator” and “head” of the “Office of Price Adminis- 
tration and Civilian Supply.” “The Administrator 
shall,” reads the executive order, “take all lawful 
steps necessary or appropriate to prevent 
price spiraling, rising costs of living, profiteering 
and inflation . . . growing out of the emergency; 
to prevent speculation, accumulation, withholding 
and hoarding of materials and commodities; to 
stimulate provision of the necessary supply of ma- 
terials and commodities required for civilian use... 
and after the satisfaction of military defense needs 
to provide . . . for the equitable distribution of the 
residual supply . . . among competing civilian de- 
mands.” There is a good deal more of verbiage and 
elaboration, but the foregoing extracts elucidate, as 
far as elucidation is possible, the main design elabo- 
rated in the executive order. It is a large design, 
largely portrayed, and one in which the details of 
the intended methods and capacity are difficult to 
discover or to trace. 
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No doubt the intention is the highly laudable one 
of protecting the public against the natural tenden- 
cies of what the public is doing in diverting the 
major portion of its productive effort from the 
essentials of orderly existence to the essentials of 
disorderly destruction. America, having been led 
to consume its bread as well as its cake and to 
increase its appetite for both while at the same time 
greatly diminishing the proportion of its resources 
of capital and labor devoted to replenishment of the 
supply, desires to have both bread and cake and a 
few et ceteras in quantities at least not reduced and 
at prices to which it has been accustomed. Prob- 
ably this could not be accomplished under any con- 
ditions within the conceiving of finite intelligence; 
probably if those conditions could be conceived they 
could neither be created nor maintained; still more 
probably no people would have the consistent cour- 
age and the undeviating resolution to achieve such 
an end were all the mechanisms readily recognizable 
and at hand. But the “objective” is easily brought 
within a noble generalization and, having seen what 
the public would like to have, the White House sets 
up another alphabetical melange with large aims 
sketched out in terms that are “high, wide and hand- 
some,”-and with hazily-defined authority lays the 
amorphous bundle upon Mr. Henderson’s door-step. 
He is not made an officer of the United States, not 
even an inferior officer; he is not designated to 
carry out or assist in carrying out a legislative 
policy, for Congress has formulated no policy in 
the premises; he represents a sweeping and elusive 
aspiration against which all the fundamental forces 
of industry and economics have been arrayed by the 
action of the Administration extended over a long 
period of time; and he undertakes the almost, if 
not completely, impossible without being clothed 
with the robes and dignity of any office constitu- 
tionally created or filled. Any authority that he 
might need or desire to exercise would become at 
the least questionable from the beginning by denial 
of the technical status of an officer of sufficient 
dignity and importance to call for an appointment 
sanctioned by the Senate. But the Senate and the 
House of Representatives have had no real part in 
this newest enterprise and, in the sequel, the absence 
of complicity may strengthen the position of both 
in the governmental system. 

Meanwhile, the Government at Washington be- 
comes increasingly a personal and one-man govern- 
ment, and obviously such a government must min- 
imize legislative participation, even at the risk of 
sacrificing effectiveness, or it would lose its char- 
acter. 








Norway 


With a population a few thousand short of three 
million—being in that respect the smallest of the 
four Scandinavian countries—Norway has an area 
a little larger than New England, New York, New 
Jersey and Delaware combined. The extreme width 
is 260 miles, though the average is only 60. The 
straight length’is 1,100 miles, while the coastal line 
is about 2,110 miles, although when the greater 
islands and the fjord indentations are included it 
is probably some 12,000 miles long. About 74% of 
the land area is alpine in character and consists of 
barren unproductive fell regions. Nearly all the 
remainder, or about 23% of the total area, is 
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covered with forests, of which 28% are pine and 
53% spruce. The cultivated area is only 3% of the 
whole. 

The vast majority of the population has been 
dwelling along or near the coast and fjords—many 
in isolated communities the main means of trans- 
port-communication with which is by the sea route. 
During the forty years, or so, up to 1890 there was 
a very heavy emigration—chiefly to the United 
States. It has been estimated that about 900,000 
Norwegians have emigrated since the middle of last 
century, and that there are about two million Amer- 
icans of Norwegian descent. Normally some 400,000 
Norwegians are outside the boundaries of their 
country. While the flow of very large scale emigra- 
tion continued, the drift into the towns was less 
marked than in many other countries, but it revived 


in the nineties as the tide of emigration ebbed. A_ 


deliberate effort was begun early to keep the ex- 
panding industries located within the rural dis- 
tricts and check this tendency. The results obtained 
appear not inconsiderable. For example, in 1920 
some 1,864,000 were living in rural districts, and 
about 786,000 in towns. In 1937 the corresponding 
figures were 2,079,000 and 828,000 respectively. 

The occupational distribution of the population is 
well balanced, as indicated by the figures, for 1930: 
30% were engaged in agriculture and forestry, 7% 
in fishing and whaling, 27.6% in mining, industry 
and handicraft, 10.1% in commerce, 9.6% in ship- 
ping and other forms of transportation, and 15.8% 
in sundry pursuits. 

The population is racially very homogeneous, ex- 
cept for some 11%—Lapps and Finns in the far 
north. The national income is very evenly dis- 


tributed. The standard of living is on the whole 
good, the people being generally well nourished and 


well clad. Illiteracy is practically unknown. The 
newspapers are widely read—averaging two sub- 
scriptions per family. Important issues are well 
ventilated in the press. There are some 6,000 public 
and school libraries. Most Norwegian ships have 
some books aboard. It has been estimated that 
-every Norwegian reads three or four books a year, 
and hardly a valley or fjord; however small the 
population, is without its library and bookstore. 

When forestry is included as an agricultural 
pursuit, the largest occupational division is agri- 
culture, engaging the activities, as we have seen, of 
30% of those occupied. There is some logic in 
classifying the two occupations together. Only about 
10% of the forest area is owned by the State— 
mostly in the north and consisting mainly of very 
meager mountain forests. The communities and cor- 
porations engaged in manufacturing timber prod- 
ucts each Own approximately similar aggregate 
portions of the forests. The major part, or over 
70% of the timber lands, are located in the more 
densely populated areas and are privately owned, 
chiefly by the agricultural population—almost all 
of it being divided into small plots. The typical 
Norwegian farm is, in fact, apt to consist of some 
forest and pasture land, in addition to the cultivated 
fields, and in many cases these last, particularly in 
the hilly and mountainous regions of the coast, 
form a comparatively small part of the holding. 
Most farms are operated by their owners, and 62% 
of them cover 25 acres or less. Many farmers en- 
gage in fishing as a subsidiary occupation. 
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The fishing banks off the coast of Norway and 
elsewhere in the North Atlantic, are among the 
richest of the world. The hardy Norwegian fisher- 
man has long found their exploitation profitable. 
Norway has employed some 80,900 craft in her 
fisheries. Since their operations consist to a con- 
siderable extent in coastal fishing most of them are 
motor boats of 15 to 60 gross tons, but Norway has 
many fishing steamers. The fishing operations are 
mainly carried on by the owners or part owners of 
the craft and outfit. Including those occasionally 
employed, about 120,000 are occupied in the 
fisheries. Norway is the leading fish-producing 
country in Europe, contributing about 30% of the 
total yield of the European fisheries. Cod and 
herring are the principal fish caught. 

The bomb-harpoon introduced by the Norwegians 
revolutionized whale hunting—making it possible to 
undertake commercially the exploitation of the 
large fin whales, long after the old whaling industry 
based on the right whale had dwindled to almost 
nothing. At first the new undertaking was con- 
fined to the waters of the north-eastern Atlantic 
and did not develop to any very important extent. 
But when in the season of 1904-05 the Norwegians 
transferred it to the vast regions around the South 
Polar ice cap, it soon became a large scale industry, 
and an important factor in the world’s supply of 
fats, chiefly used in the margarine and soap in- 
dustries. The hunting is conducted by sturdy, fast 
whalers of 200 tons or less, which feed large float- 
ing factories. The bulk of the crude whale oil has 
been sent directly from the whaling grounds to Ger- 
many, Great Britain, Netherlands, &c.—though not 
a little is refined and employed in Norway. For a 
while the southern whaling operations were con- 
ducted almost entirely under the Norwegian flag, 
but by the season of 1936-37 only 37% were so car- 
ried on, though even the foreign outfits continued 
to be manned and managed to a great extent from 
Norway. 

Norway has considerable mineral wealth. From 
some aspects the most important are the pyrite 
deposits, valuable for their sulphur content. In 1937 
Norway ranked third among the producers of the 
world. The iron ore deposits are also extensive and 
in 1937 Norway was seventh among the chief pro- 
ducing Nations. She has been exporting most of 
her production of both of these mineral ores, though, 
in the case of iron, chiefly in the form of con- 
centrates. She also has been a large exporter of 
molybdenum ore—an important alloy of steel, of 
which her production is second only to that of the 
United States. The resources of copper, nickel and 
other ores are considerable. Norway’s lack of coal, 
however, has to some extent limited the scope of her 
metallurgical industry. In spite of the large coal 
deposits of her Spitzbergen islands, which were 
being developed, and her vast water power resources, 
Norway has been an extensive importer of coal. 

The Norwegian industries, especially in their rela- 
tion to the export trade have been based largely 
upon her timber wealth, her fisheries and her avail- 
able water power. The amount of timber felled 
annually (5 million tons), 83% of which is 
coniferous, is substantially equal to the annual 
growth. Less than a third of it goes for household 
purposes. Somewhat over one-fifth is employed in 
making the products of the saw mills, and most of 
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the rest is consumed by the paper and plupwood 
industry. 

The industries based on the fisheries are con- 
siderable. The canning factories exported, in 1937, 
products valued at $9,500,000. In the same year the 
exports of medicinal cod liver oil amounted to 10,- 
979 tons. Various kinds of fish oil are also pro- 
duced, as well as large quantities of herring meal, 
&c. While Norway catches and sells a great amount 
of fresh fish—especially herring (her 1937 exports 
of the latter amounting to over 100,000 tons)—a 
large part is dried, salted and otherwise processed. 

Norway’s many waterfalls have supplied her 
lavishly with hydraulic resources. In so far as they 
could be utilized economically they are estimated 
to amount potentially to 12.1 millions k.w. These 
are by far the largest potential resources of the 
kind in Europe. Less than one-sixth of the po- 
tentialities has been transformed into actual in- 
staled capacities. But Norway has been making 
good use of her cheap water power, access to the sea, 
shipping and port facilities especially in the electro- 
metallurgical and electro-chemical industries. For 
instance, large quantities of foreign ores are im- 
ported and after treatment most of the products, 
which include aluminum, nickel, copper, zinc, ferro- 
manganese, ferro-chrome, ferro-silicium are ex- 
ported. Some native ores are used, especially iron 
ore. The industry, however, would not have at- 
tained its actual importance had it not been for the 
opportunity to acquire, treat and redeliver foreign 
ores economically. Norway pioneered as early as 
1905 in manufacturing nitrogen from the air. About 
one-quarter of the total developed hydraulic power 
is utilized in this process, and a capacity to pro- 


duce about 100,000 tons of pure nitrogen has been 
attained. 

Most of Norway’s other industries mainly serve 
the domestic community, though she has also been 
providing the world with appliances and machinery 
useful in her specialities, such as fishing, whaling 


and water power utilization. The relative im- 
portance, for so small a country, of her industrial 
development is indicated by the fact that, in 1937, 
4,247 industrial establishments with a total of 149,- 
550 salaried and other employees produced goods 
of a gross value of about $477,000,000. 
Undoubtedly, the most interesting of Norwegian 
occupational activities, especially internationally, 
is their fine modern merchant marine from which 
they derived from 10 to 15% of their national in- 
come and which was built up without subsidies. On 
July 1, 1938, Lioyd’s Register recorded 1,965 Nor- 
wegian ships exceeding 100 gross tons and aggregat- 
ing 4,614,000 gross tons. The gross tonnage was 
recently estimated by the Norwegian Minister of 
Shipping to have been 4,999,000, of which 45% was 
less than ten years old. Two-thirds of the ocean 
going tonnage was motor propelled. A distinctive 
feature is the large number of ships designed for 
special trade. One-half of the tonnage, not employed 
along the coast, is made up of tankers. More than 
18% of the total tanker tonnage of the world is Nor- 
wegian. Norway’s fleet also includes special fruit 
boats. Another distinctive feature is that more 
than 85% of the total tonnage has been employed 
in international transportation in many parts of 
the world. Norway has been second only to Great 
Britain as an international carrier. Norwegian ves- 
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sels have been conveying each year more than 10% 
of the world goods so transported, though carrying 
only half of their country’s own direct foreign trade. 

In order to meet the requirements of modern liv- 
ing at the standard to which she has accustomed 
her people, Norway has had to be a relatively large 
importer not only of many of the raw materials 
and semi-manufactured goods needed by her in- 
dustry, but also of food stuffs, cattle feed, and 
manufactured articles. The United States ranked, 
in 1937 and in 1938, fourth after the United King- 
dom, Germany, and Sweden as a source of Norway’s 
imports. Over 50% of her exports have been prod- 
ucts of her fisheries (including whaling) and of her 
forests. Metals and manufactures thereof ranked 
next, and then ores, minerals, and the products of 
agriculture and animal husbandry, &c. The United 
States was the third best customer in 1937, and the 
fourth after the United Kingdom, Germany and 
Sweden in 1938. : 

The balance of trade has been consistently ad- 
verse. The average import balance for the four 
years 1934-1935-1936-1937 was $55,200,000. Nor- 
way has been a debtor Nation and the international 
interest dividend and gold transactions were ad- 
verse to her to the extent of an average estimated 
balance of $19,700,000 for those years. However, 
her returns from her merchant marine, above all, 
and to a much smaller extent from tourists, emi- 
grants’ and sailors remittances, &c., have been so 
large as to result for the same years in an estimated 
net average balance of payments of $13,100,000 in 
Norway’s favor. 

Since 19385 Norway’s Government has been di- 
rected by the Labor Party. Up to about 1930 those 
who controled that party, or at least those who 
wrote its programs, displayed decidedly revolu- 
tionary, anti-capitalistic sympathies, of which it is 
said it has long disliked to be reminded. Norway 
elects its Parliament by proportional representa- 
tion. Since the last war no party has gained a ma- 
jority of the members. Governments are formed 
and kept in power by a working alliance of one or 
more parties. When, as the result of the 1927 elec- 
tions the Labor Party became the largest, for the 
first time, its then leader attempted to form a Gov- 
ernment, but it lasted a little over a fortnight, as 
the other parties found its program too radical. A 
series of Conservative, Liberal, and Farmer Party 
combination governments followed, until Mr. Johan 
Nygaardsvold, the present Prime Minister, took of- 
fice. From 1935 until after the invasion his Gov- 
ernment was composed of Labor Party members. 
At the last election—that of 1936—Labor came 
within 5 or 6 places of obtaining a parliamentary 
majority, but had to continue to depend, as before, 
on Farmer Party or Liberal votes, which were not 
lacking as the Government proceeded to gain and to 
retain the confidence of the people. 

Since 1930 extremists have appeared to appeal 
progressively less and less to the perceptions of the 
well informed, intelligent Norwegian public. The 
1930 election removed the last of the Communist 
Members of Parliament, and the followers of Major 
Quisling have never elected a member. In the last 
general elections they got in no constituency even 
25% of the votes required to secure a delegate in 
Parliament. Under its present leadership the Labor 
Party has for many years dropped all trace of 
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revolutionary proclivities, depending rather on 
democratic processes to gradually work out what it 
believes to be a broad program of social benefits and 
improvement. 

The conservative opposition had not been con- 
vinced that the Labor Party was on the right track, 
accusing it of too strictly dominating the activities 
of its members, contending also that the Labor 
Party administration was extravagant, had need- 
lessly caused prices to increase, and had neglected 
preparations for the defense of the country in its 
desire to develop social reforms. The Government, 
however, continued its course confident that, at any 
rate, the domestic problems could be adjusted as 
they arose, and the majority appeared to concur. 

As to the last criticism it must be admitted that 
Norway, like all but two or three of the other 
democracies of the world had not paid great atten- 
tion to her defenses. In 1939 her army consisted 
of approximately 15,000 officers and men, and her 
navy of 1,500. However, even though after the war 
broke out in September 1939, Norway endeavored to 
make up for lost time in defense preparations, the 
power of the Nation which eventually attacked her 
was almost astronomically greater. It is difficult to 
see what more would have been accomplished— 
beyond a brief further delay—if the advice of the 
Government’s critics had been followed, in the 
absence of more effective support from friends than 
was actually received. At all events though taken 
by vertiginous surprise the Norwegians resisted the 
invader for two months—almost to the day. 

From the above outline, brief as it is, it will be 
seen that though the Norwegians form a small 
Nation living in an extremely rugged country they 
had attained a high degree of prosperity, under no 
easy circumstances, by rendering on a sound basis 
services useful to their economy and that of the rest 
of the world. 

We have referred so often in these columns to the 
contributions of the Scandinavion countries to any 
movement or system of law or conduct likely to 
adjust or mitigate the asperities and disputes of in- 
ternational relations, that if does not seem neces- 
sary to deal here at any length with Norway’s part. 
She has taken her stand by the side of her sister 
countries in such activities since 1905. She mani- 
fested her disapproval of despotic aggression by 
participating in the sanctions of the League of 
Nations against Italy over the Ethiopian affair, 
though to do so she had to incur no inconsider- 
able scarifice of her foreign trade. Disturbed at 
what the Scandinavian countries regarded as the 
vacillating conduct of the Great Powers nominally 
favoring the principles of collective security, Nor- 
way joined the rest of Scandinavia in preparing to 
rely on the principles of neutrality in the event of a 
great European war. 

When the war came Norway demonstrated in the 
City of Flint case against Germany that she was 
prepared to perform fearlessly her duties as a 
neutral. With less fruit she took a similar stand 
against England in the Altmark case, as she also 
did when the British mined Norwegian waters, 
without notice, the night before that of the invasion 
by Germany, which however, could not validly claim 
to have been anticipated in aggressive tactics 
against a neutral since it seems her troops had 
started on their maritime journey a few days before. 
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The Germans have been treating Norway as con- 
quered land with all the attendant restrictions and 
humiliations. The Norwegians have been forced to 
pay the costs of the German occupation, including 
those of maintaining an army of 250,000 men and a 
Nazi Gestapo force of 10,000, amounting up to last 
month to about $400,000,000. The many houses 
destroyed during the hostilities have not been to any 
extent reconstructed—materials and labor being 
requisitioned for projects of greater military import 
to the Germans. Many especially in the Narvik 
region are still living in tents. Germany is said to 
be laying plans to use the hydraulic power of Nor- 
way in developing at the cost of the latter large in- 
dustrial establishments for her own purposes. Huge 
quantities of fish have been requisitioned. Out of 
the 1941 herring catch, Norway is to deliver to Ger- 
many 150,000 tons, which is approximately equal to 
all of what is caught in a year, under the most 
favorable conditions. 

Food is rationed, and meat is almost unobtain- 
able. The Norwegians find the rations scanty, but 
the Germans say that they are twice as much as 
their public got during the latter part of the last 
war. All buying is in fact rationed. Coal, so es- 
sential in those northern latitudes, though promised 
by the Germans does not, it is said, arrive. Nor- 
way’s exports during the first six months of the 
occupation were cut 50% and her import, so vital 
to the well-being of her people by 70%. 

Since September the central administration of 
Norway has been not merely German controled but 
actually German in every substantial respect. It 
requires little imagination to picture the real senti- 
ments towards such a regime of a people so proud 
and independent that prior to their separation from 
Sweden in 1905 they had long been restive at the 
restrictions of their mild yoke with their fellow 
Scandinavians. The Norwegians are as jealous of 
the sovereign independents and integrity of their 
country as any on the earth. 

Not only did Norway resist the invader for two 
months until all hope was lost, but steps were 
quickly taken to participate in the activities against 
Germany from bases outside the occupied territory. 
Within a few hours after their attack began the 
Germans started to make use of the radio to sum- 
mon home the widely scattered Norwegian mer- 
chant fleet. The ruse, however, failed 85% of the 
tonnage escaped the German clutches. Exclusive of 
whalers 873 ships of almost 3,800,000 gross tons are 
plying the high seas under the Norwegian flag and 
Government control in support of the Allied cause 
and in charge of some 25,000 Norwegian sailors. 
300,000 tons were lost during the first ten months 
after the invasion. The sailors have voluntarily 
agreed to deductions from their wages for the sup- 
port of their families in Norway. The money is re- 
mitted through Sweden. They have also voluntarily 
agreed to an additional deduction of 10% of their 
wages in favor of a Norwegian Seaman’s Relief 
Fund for Norway. 

The Germans, and some of the Norwegians they 
direct, have taken the position that the King of 
Norway is no longer such because of his absence 
from the country for more than the constitutional 
period without the permission of Parliament. To 
third parties familiar to some extent with the posi- 
tion, the reply that the permission of Parliament 
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was actually given in conformity with the Constitu- 
tion and cannot be affected by later decisions of 
officials controled by the enemy in occupied terri- 
tory, and that, in any event, another clause in the 
Constitution authorizes the King to remain at the 
head of his fighting forces, without Parliamentary 
permission, even if to do so he must stay abroad, 
seems well taken. The real decision will be made 
by the victorious side in this war. ; 

In the meantime, it is clear the King and his Gov- 
ernment are carrying out an authoritative mission 
with much greater substance behind them than most 
Governments situated outside their countries. The 
cabinet with three additions and two changes— 
otherwise the same as it has been for some years— 
is with the King in England. This Government is 
recognized by all the Nations of the world, except 
Germany and her associates, as the Government of 
Norway. The flag is flying over Norwegian terri- 
tory—the islands of Spitzbergen. Troops and an 
air force, with constant accessions, are being trained 
and some of them have already met the enemy. 

A navy, small perhaps, but well trained, including 
many armed ex-whalers and trawlers and four of our 
old destroyers acquired through the British, is also 
being added to, and is operating against the enemy. 
A great, modern, efficient merchant marine, on its 
own title, is assisting the allied cause, throughout 
the world. From the proceeds of the operations 
of this fleet, and from the rescued gold reserves the 
Norwegian Government has been financing its war 
against Germany, servicing all its foreign obliga- 
tions in allied and neutral countries, especially the 
Norwegian State’s foreign loans and loans of the 
Government guaranteed to banks, as well as build- 
ing up reserves against the future when the destiny 
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of Norway will, happily, be in charge of her own 
people again. 


The Course of the Bond Market 


Movements in bonds have been negligible this week. Most 
of the medium and better grades of corporate group aver- 
ages have been almost at a standstill all week. Treasury 
bonds spurted upwards on Friday upon announcement of 
plans for increased taxation and a ruling that commercial 
banks could not purchase the proposed new issues of Sav- 
ings Bonds. 

The general trend of high-grade rail prices has been frac- 
tionally downward. Lower-grade rail bonds have receded 
but have shown a good undertone. Northern Pacific 4s, 
1997, lost 3% at 78%; Southern Pacific 3%s, 1946, were un- 
changed at 62; New York Central 5s, 2013, closed at 63, off 
1%. Defaulted rail bonds, in contrast with lower stock 
prices, improved fractionally as the week closed. 

All sections of the utility bond market have displayed 
a good tone this week, and price recovery of fractions in 
high grades to several points in speculative issues has been 
experienced. Exceptions have been noted only in relatively 
inactive issues such as Westchester Lighting 5s, 1950, and 
Cincinnati Street Railway 6s, 1955, which lost 34% and 2% 
points, respectively. 

Mixed fractional changes have been the rule among indus- 
trial bonds this week, with changes of a point or better 
confined to but a few of the lower-grade issues. In the 
latter classification the Hudson Coal 5s, 1962, gained % 
point at 28%, and the General Steel Castings 5%s, 1949, 
were up % point at 87. Steel, oil and meat packing com- 
pany obligations have been generally steady to fractionally 
higher, excepting the Otis Steel Co. 4%4s, 1962, which lost a 
point at 83%. 

Although the general trend in foreign bonds has been 
toward lower levels, price fluctuations have kept within 
narrow limits. Canadian and Australian loans have con- 
tinued soft, while bonds of invaded Scandinavia firmed up 
slightly. Italian issues improved, with Rome 6%s adding 
another 4 points gain to last week’s advance. Among Latin 
American issues Haitian 6s moved up 4 points while Pan- 
ama 5s rallied after early weakness. Japanese Government 
loans churned around last week’s closing levels, while some 
of the utility issues lost several points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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(Based on Average Yields) 
Mio U.8. > Corporate by Ratings * Corporate by Group s* 1941 Avge. Corporate by Ratings Corporate by Groups 
Datly Goa. | Corpo- Datly 
Averages | Bonds | rate* | Aaa Aa A Baa | R.R. | P. U. \Indus. Average rate Aaa Aa A Baa | R. R.| P.U. | Indus. 
Apr§ 8_.|118.28 |105.86 |116.41 |112.56 |106.39 | 90.91 | 96.54 [110.15 {112.00 || Apr. 18-------- 3.40 | 2.83 | 3.03 | 3.37 | 4.35 | 3.97 | 3.16 | 3.06 
17__|117.89 |105.86 |116.41 |112.37 |106.04 | 90.91 | 96.54 |109.97 |112.00 17..------ 3.40 | 2.83 | 3.04 |) 3.39) 4.35) 3.97 | 3.17 | 3.06 
16__|117.69 |105.69 |116.41 |112.19 |106.04 | 90.91 | 96.54 |109.97 |111.62 ERE 3.41| 2.83] 3.05| 3.39] 4.35 | 3.97{| 3.17 | 3.08 
15__|117.55 |105.69 |116.41 |112.00 |/106.21 | 90.91 | 96.54 |109.97 |111.62 15..------ 3.41 | 2.83 | 3.06 | 3.38) 4.35) 3.97 | 3.17 | 3.08 
14__|117.48 |105.69 |116.22 |112.19 |106.04 | 90.91 | 96.54 |109.79 |111.81 14.......- 3.41 | 2.84) 3.05/ 3.39) 4.35 | 3.97 | 3.18 | 3.07 
12__|117.40 |105.69 |116.41 |112.00 |106.04 | 90.91 | 96.54 |109.79 |111.81 12_.-----. 3.41 | 2.83 | 3.06 | 3.389) 4.35) 3.97 | 3.18 | 3.07 
11_.| Stoek |Exchan/ge Closjed Dieasbonad Stock |Exchan|ge Closjed 
10. ./117.36 |105.69 |116.41 [112.19 |106.21 | 90.77 | 96.54 |109.79 |111.81 10....-..- 3.41] 2.83] 3.05 | 3.38) 4.36 | 3.97 | 3.18 | 3.07 
9_.|117.42 |105.86 |116.41 |112.19 |106.21 | 90.91 | 96.54 |109.97 [111.81 9..-.--.- 3.40 | 2.83 | 3.05 | 3.38 | 4.35) 3.97 | 3.17 | 3.07 
8..|117.47 |105.86 [116.41 |112.37 |106.21 | 91.05 | 96.69 |109.97 |111.81 8..-.---- 3.40 | 2.83 | 3.04) 3.38 | 4.34) 3.96 | 3.17 | 3.07 
7..|117.45 |106.04 |116.61 |112.37 |106.39 | 91.19 | 96.85 |110.15 |112.19 Toccere-= 3.39 | 282 |) 3.04|) 3.37 | 433 | 3.95 | 3.16 | 3.05 
5-.|117.48 |106.04 |116.80 |112.37 |106.21 | 91.34 | 96.85 |109.97 |112.19 §....---- 3.39 | 2.81 | 3.04) 3.38 | 432) 3.95 | 3.17 7 
Apr. 4-../117.55 |106.04 |116.80 |112.37 |106.21 | 91.48 | 97.00 |109.97 [112.19 || Apr. 4---.---- 3.39 | 2.81 | 3.04/ 3.38 | 4.31 | 3.94 | 3.17 05 
3..|117.57 |106.04 |116.80 |112.37 |106.21 | 91.34 | 97.00 |109.97 |112.19 3.222222 3.39 | 281 | 3.04) 3.38 | 4.32 |) 3.94) 3.17 y+ 
2..|117.66 |106.04 |116.61 |112.37 |106.21 | 91.19 | 96.85 |109.97 |112.19 2..------ 3.39 | 2.82 | 3.04] 3.38 | 483 | 3.95 | 3.17 y+} 
preg 1-~|117-72 |106.04 |116.61 |112.19 |106.21 | 91.34 | 96.85 |109.97 |112.00 3.39 | 2.82) 3.05) 3.38 | 432) 3.95) 3.17 06 
Mar.28_.|117.80 |105.86 |116.41 |112.19 |106.04 | 91.05 | 96.54 |109.79 |111.81 || Mar. 28-...-.-- 3.40 | 283 | 3.05 | 3.39 | 4.34] 3.97 | 3.18 | 3.07 
& 21-..|117.85 | 106.21 |117.00 |112.93 |106.56 | 90.77 | 96.54 [110.15 [112.75 31.2222 3.38 | 2.80) 3.01 | 3.36 | 4.36) 3.97 | 3.46 by 
, 14_.|117.77 |106.21 |117.40 |113.31 |106.56 | 90.48 | 96.54 |109.97 |113.31 cms 3.38 | 2.78| 2.99 | 3.36| 4.38 | 3.97] 3.17 3. 
FP" =—=s7...|116.90 | 106.04 | 117.40 |113.31 |106.39 | 90.20 | 96.23 |109.97 | 113.12 Tewccccee 3.39 | 2.78 | 2.99] 3.37 | 440) 3.99) 3.17 00 
Feb. 28../116.93 |105.86 |117.20 [112.93 |106.21 | 89.78 | 95.92 |109.79 |112.75 || Feb. 28..-.---- 3.40 | 2.79; 3.01 | 3.38 | 443) 401 | 3.18 | 3.02 
21_.|116.06 |105.52 |117.00 |112.75 |106.04 | 89.52 | 95.62 |109.60 |112.75 21....--.. 3.42 | 280) 3.02/| 3.39 | 445) 403 | 3.19 | 3.02 
Me =:14../116.24 | 105.86 {117.60 |113.12 |106.21 | 89.64 | 95.92 |109.60 |113.12 14..-.-.-- 3.40 | 2.77| 8.00) 3.38 | 4.44) 401 | 3.19) 3.00 
7..|116.52 |106.21 |117.80 {113.31 |106.39 | 90.20 | 95.54 |109.79 |113.31 Toccceces 3.38 | 2.76 | 2.99 3.37 | 440) 3.97 | 3.18 | 2.99 
Jan. 31../117.14 |106.39 |118.00 |113.70 |106.39 | 90.48 | 96.85 |109.79 |113.70 || Jan. 31-.-.---. 3.37 | 2.75 | 2.97 | 3.87 | 4.37 | 3.95 3.18 | 2.97 
24..|117.64 |106.56 |117.60 |113.89 |106.56 | 90.77 | 97.16 |109.97 |113.50 24......-- 3.36 | 2.77 | 2.96) 3.36 | 4.36 | 3.93 | 3.17 oS 
17..|118.06 |106.56 |118.20 |113.89 |106.56 | 90.48 | 96.69 |110.15 |113.89 17 .c2c-e-e 3.36 | 2.74] 2.96 | 3.36 | 4.38 | 3.96 | 3.16 Hye 
10_.|118.03 |106.56 |118.20 |114.27 | 106.56 34 | 96.69 {110.15 |114.08 10....-<6 3.36 | 2.74 | 2.94] 3.36 | 4.39 | 3.96 3.16 yf 
3_.|118.65 |106.39 |118.40 |114.46 |106.39 | 89.78 | 95.92 |110.15 |114.46 3..-020-- 3.37 | 2.73 | 2.93 | 3.387 | 443 | 4.01 | 3.16 Hy 
High 1941/119.05 |106.74 |118.60 |114.85 |106.74 | 91.48 | 97.31 |110.52 |114.66 || High 1941--...- 3.42 | 2.84] 3.06 | 3.39 | 447 | 4.03 | 3.20 .08 
Low 1941/115.89 |105.52 [116.22 |112.00 |106.04 | 89.23 | 95.62 |109.42 |111.62 || Low 1941-.-..--. 3.85 | 2.72| 2.91 | 3.35] 4.31 | 3.92 | 3.14 Ho 
High 1940)119.63 |106.74 {119.00 |115.04 |106.74 | 89.92 | 96.07 |110.88 |114.85 || High 1940------ 3.81 | 306 | 3.19 | 3.78 | 5.24 | 4.68 | 3.42 hy 
low 1940) 113.02 99.04 |112.19 |109.60 | 99.52 | 79.37 | 86.38 |105.52 | 106.56 a Bg ona 3.35 | 2.70) 2.90 | 3.35) 442/ 400 / 3.12 91 
T. Ago 
Apr.18'40/116.15 |103.30 |116.22 |113.12 |102.46 | 85.33 | 90.91 |108.70 |112.00 || Apr. 18, 1940...| 3.55 | 284] 3.00/ 3.60) 4.76 | 4.35 | 3.24) 3.06 
2 Yrs.Ago 2 Years Ago— 3.5 3.35 
Apr.18'39!115.04 | 98.25 |112.37 |108.88 | 96.54 | 80.08 | 86.24 |103.80 !106.74 || Apr. 18, 1939___!_ 3.86! 3.04! 3.23 | 3.97! 5.18 ' 4.69 52 : 
* These prices verage “e “typical” bond (3 coupon, maturing in 25 years) and do not purport to show either the 
yan ge Fe PS See oe a yi fn @ more comprehensive way the relative levels and the relative 


average level o, the average movement of actua! price quotaticns. Ti.ey merely serve to 
id averages, the latter being the true picture of the bord mar«et. 


movement of yie 


t The latest complete list of bonds used in computing tuese indexes was published in the issue of July 13, 1940, page 160. 
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THE STATE OF TRADE—COMMERCIA™ EPITOME 
Friday Night, April 18, 1941. 

Business activity again showed the effects of the pro- 

tracted strike in the bituminous coal industry. For the 

week ended April 12 the “Journal of Commerce” business 


index dropped to 109.0 as compared with a revised figure 
of 113.2 for the previous week and 94.0 for the same period 
a year ago. Since April 1 this indicator has declined 12.1 
points. 

The European war news Continues to be the overshadow- 
ing influence, and this is reflected in the continued down- 
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ward trend of the securities market, which decline has been 
under way now for almost two weeks. 

Rising prices for commodities and the growing belief that 
inflation is near are supplying additional worries for in- 
vestors. The wage rise in the steel industry, with its conse- 
quent advance in operating expenses, is expected to be fol- 
lowed soon by price increase for certain classes of steel, 
and oil men report prices firming in their industry. 

Prices have been rising steadily in this country, it is 
pointed out, since the outbreak of the war, being up about 
25%, and there is no real evidence of any development 
which can reverse the trend, some authorities state. Prices 
are up about 50% in Great Britain since the outbreak of 
the war and, as the Cleveland Trust Co. pointed out in its 
monthly review, Tuesday, that country “ on the verge of 
fiat money. 

The general wage increase of 10c. an hour in the steel 
industry may be followed promptly by price advances on 
some products to offset the higher direct and indirect 
labor costs, according to the “Iron Age” summary, issued 
yesterday. The survey asserts that on the basis of 1940 
earnings, which were about $300,000,000 for the entire in- 
dustry, some of the higher cost producers will barely break 
even with the added labor costs, while fully integrated 
and lower cost producers will show great reduction of 
profits unless there are compensating price increases. 

While a steel strike has been averted by the wage in- 
creases, the outlook for uninterrupted production is im- 
paired by the continuance of the shutdown of bituminous 
coal mines, the magazine points out. Three blast furnaces 
of Carnegie-Illinois Steel Corp., for example, have been 
halted because of the coke shortage; one Republic furnace 
at Youngstown has been prematurely blown out for relin- 
ing, and two other furnaces in the Valleys are precariously 
short of coke and may be forced out this week. 

The survey estimates that new bookings are running 
ahead of the March tonnage, which was a record-breaker 
for many producers. In addition to defense business, which 
is displacing some commercial steel tonnage, railroad equip- 
ment buying has been increased sharply. 

Power production declined for the fifth successive week 
in the period ended April 12, dropping to 2,720,790,000 kwh. 
from 2,778,628,000 kwh. in the preceding period as seasonal 
influences continued to make themselves felt, the Edison 
Electric Institute report shows. This compares with 2,397,- 
626,000 kwh. in the 1940 week. 

Loading of revenue freight for the week ended April 12 
totaled 679,808 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and 
made public today. This was a decrease of 3,594 cars from 
the preceding week this year, 60,708 more than the corre- 
sponding week in 1940, and 132,629 above the same period 
two years ago. This total was 111.74% of average loadings 
for the corresponding week of the 10 preceding years. 

Engineering construction awards for the week, $66,- 
308,000, are 24% higher than in the corresponding 1940 
week, the 33d consecutive week in which current values 
have exceeded their respective volumes of a year ago as 
reported by “Engineering News-Record.” The total, how- 
ever, is 52% below last week. 

Private construction is 9% lower than in the 1940 week, 
and 57% under last week. Public awards gain 42% over 
a year ago, but are 50% lower than a week ago, 

The current week’s total brings 1941 volume to $1,735,- 
721,000, an increase of 116% over the 16-week period in 
1940. Private construction is 67144% higher than last year, 
and public is 142% higher as a result of the 878% gain in 
Federal work. 

Eighty-six Class I railroads had estimated operating rev- 
enues of $339,001,334 in March, compared with $268,805,257 
in March, 1940, the Association of American Railroads 
reported. 

The Association said the 86 reporting carriers repre- 


sented 82.2% of total operating revenues of all Class I 
railroads. 

Sales of independent retail stores amounted to $31,409,- 
859,000 in 1939, or 74.7% of the total retail store sales vol- 
ume of $42,041,790,000 in that year, it was announced by 
Vergil D. Reed, acting director of the census, Department 
of Commerce. Chain store sales in 1939 amounted to $9,- 
105,825,000, or 21.7% of the total retail volume in that 
year, while other types accounted for the remaining $1,526,- 
106,000, or 3.6%. 

Ward’s Reports, Inc., estimated today that the ouptut of 
new automobiles and trucks for the current week would 
total 99,945 units. Last week 99,260 vehicles were 
assembled, and a year ago this week the total was 103,725. 
Ward’s said production levels would move up next week 
as the Ford operations moved into final output stages. Re- 
tail sales, it added, are “progressing at abnormally high 
rates, reducing stocks of finished cars in dealer hands. 
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Buying rush of the pre-Baster season this year carried 
over in considerable measure into the current week, Dun & 
Bradstreet, Inc., reported today. The credit agency spoke 
of this condition as “an unexpected show of strength” by 
the retail trade. Spring goods were being cleaned out of 
stores without resort, in most instances, to marked down 
clearance prices or promotions, and buying of summer goods 
was getting under way. 

Wholesale orders were reported to have increased on fill- 
in purchasing. Industrial production was generally steady 
at peak levels; statistical barometers of general business 
activity were a little irregular. Prices also appeared nerv- 
ous. Food prices continued to advance. Trade again rolled 
up impressive gains over a year ago, the increase fer the 
whole country being estimated at between 12% and 16%. 

One of the features of the weather the past week, 
especially as concerns the New York City area, was the 
high temperature that prevailed for two successive days, 
the maximum being 83 degrees, two degrees above the pre- 
vious high for April 15, reached in 1938. On April 15, last 
year, it was 30 degrees, an all-time low. The heat, with 
one or two exceptions, was general over the East. 

The generally abundant soil moisture over the western 
half of the United States and a marked reaction from the 
persistent coolness that had obtained for a long time to 
abnormally high temperatures over the eastern half, made 
conditions outstandingly favorable for agricultural inter- 
ests. From the lower Mississippi Valley eastward generally 
fair weather prevailed, and farm work made excellent 
progress. In the New York City area temperatures be- 
came much cooler toward the end of the week, and clear 
skies prevailed, 

The weather on Friday was clear and mild as tempera- 
tures ranged between 54 degrees and 77 degrees. Light 
north to northeast winds prevailed, the tendency being to 
shift to a moderate southerly direction on Saturday. Low- 
est thermometer readings Friday night both for the city 
and suburbs were placed at 55 degrees, increasing to a high 
of about 78 degrees on Saturday. Probable showers are 
forecast for Saturday and continuing into Sunday. 

Overnight at Boston it was 52 to 65 degrees; Pittsburgh, 
55 to 75; Portland, Me., 44 to 56; Chicago, 54 to 67; Cin- 
cinnati, 61 to 85; Detroit, 49 to 67; Milwaukee, 43 to 52; 
Charleston, 66 to 86; Kansas City, Mo., 62 to 80; Spring- 
field, Ill., 56 to 76; Oklahoma City, 68 to 83; Salt Lake 
City, 27 to 40, and Seattle, 35 to 60. 

—_——g—___ 


Special Railroad Fares for Military Personnel 


Special railroad fares of 1 4 cents per mile for the uniformed 
personnel of the Army, Navy, Marine Corps and Coast 
Guard will be established on or about May 1, J. J. Pelley, 
President of the Association of American Railroads an- 
nounced on April 16. 

The special fares will be good for round-trip travel in 
coaches between all points in the United States and will be 
available to any member of the Nation’s military forces 
traveling in uniform on furlough at his own expense. 

Tariffs are now being prepared and will be filed as soon 
as the necessary authorities can be obtained. As soon as the 
tariffs become effective, the tickets will be on sale. 

The special fares will carry a 30-day limit, and will expire 
on Oct. 31, 1941. Prior to the expiration date, consideration 
will be given to the possibility of extending these rates. 

Army, i Corps and Coast Guard officers and 
men may pure these special fare tickets upon presentation 
of an official furlough-fare certificate which can be obtained 
from the commanding officers at all military establishments. 


<i 
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Moody’s Commodity Index Slightly Lower 


Moody’s Daily Commodity Index declined from 186.5 a 
week ago to 186.3 this Friday. The principal individual 
changes were the increases in hide and rubber prices, and 
the decline in hogs. 

The movement of the Index was as follows: 


(Dec. 31, 1931 = 100.00) 


Fri. pCR) eee Holiday ;| Two weeks ago, April 4_.____- 185.1 
ee. i ME nice wodabesell 186.9| Month ago, March 18__-_____ 181.9 
) ae CLS Saas Gea 187.1] Year ago, April 18-....._.._- 162.8 
, TEP |) Rp? - 186.6 | 1940 High—Dec. 31__.__-___- 171.8 
Ws | Mn EivVesucnctencect 187.3 Low—Aug. 16--_._-....149.3 
, YF |. JSS Repeae 186.6} 1941 High—April 16___.-.-.__- 187.3 
Fri. PE ewbahuinebupecek 186.3 SAEs Li aaasccnace 171.6 


- 
ae 


Freight Car Loadings Totaled 679,808 Cars for Week 
Ended April 12, 1941 


Loading of revenue freight for the week ended April 12, 
totaled 679,808 cars, the Association of American Railroads 
announced on April 17. This was an increase of 60,703 
cars or 9.8% above the corresponding week in 1940 and an 
increase of 132,629 cars or 24.2% above the same week in 
1939. Loading of revenue freight for the week of April 12 
was a decrease of 3,594 cars or five-tenths of 1% below the 
promding week, due to Coal Strike. The Association 
urther reports: 

Miscellaneous freight loading totaled 347,354 cars, a decrease of 943 
cars below the preceding week, but an increase of 83,573 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 161,667 
cars, a decrease of 1,275 cars below the preceding week, but an increase 
of 13.366 cars above the corresponding week in 1940. 
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Coal loading amounted to 31,592 cars, a decrease of 27,249 cars below 
the preceding week, and a decrease of 82,050 cars below the corresponding 


week in 1940. 


Grain and grain products loading totaled 33,696 cars, a decrease of 1,709 
cars below the preceding week, but an increase of 2,500 cars above the 
corresponding week in 1940. In the Western Districts alone, grain and 
grain products loading for the week of April 12 totaled 19,936 cars, a decrease 
of 1,404 cars below the preceding week, but an increase of 403 cars above 
the corresponding week in 1940. 

Live stock loading amounted to 10,788 cars, a decrease of 49 cars below 
the preceding week, and a decrease of 358 cars below the corresponding 
week in 1940. In the Western Districts alone, loading of live stock for the 
week of April 12 totaled 8,011 cars, a decrease of 83 cars below the preceding 
week, but an increase of 225 cars above the corresponding week in 1940. 

Forest products loading totaled 39,282 cars, an increase of 600 cars above 
the preceding week, and an increase of 8,108 cars above the corresponding 


week in 1940. 


Ore loading amounted to 45,951 cars, an increase of 27,713 cars above the 
Preceding week, and an increase of 33,412 cars above the corresponding 


week in 1940. 


Coke loading amounted to 9,478 cars, a decrease of 682 cars below the 
Preceding week, but an increase of 2,152 cars above the corresponding week 


in 1940. 


All districts reported increases compared with the corresponding week in 
1940 except the Pocahontas and all districts reported increases compared 


with the corresponding week in 1939. 




















1941 1940 1939 
4 weeks of January....-..--. 2,740,095 2,557,735 2,288,730 
4 weeks of February _-.-.-..-_-_- 2,824,188 2,488,879 2,282,866 
5 weeks of March._......... 3,817,918 3,123,916 2,976,655 
Week of April 5.-...-.---.-- 683,402 602,835 534,952 
Week of April 12-....---.-- 679,808 619,105 547,179 
Peweuseseocccstoocen 10,745,411 9,392,470 8,630,382 





The first 18 major railroads to report for the week ended 
April 12, 1941, loaded a total of 301,666 cars of revenue 
freight on their own lines, compared with 319,658 cars in 
the preceding week and 289,667 cars in the seven days 
ended April 13, 1940. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
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(Number of Cars) 

Loaded on Own Lines | Received from Connections 

Weeks Ended— Weeks Ended— 
Apr. 12| Apr. 5 Apr. 13|Apr. 12| Apr. 5 ,Apr. 13 

1941 | 1941 | i940 | 1941 | 1941 | 1 
Atchison Topeka & Santa Fe Ry.| 20,744| 20,336] 17,658] 7,117| 7,090] 5,498. 
Baltimore & Ohio RR.......--- 28.061] 31,152] 28,437] 16.912] 19,819] 13,945 
Chesapeake & Ohio Ry...-.--- 8.713] 12,592 22543] 7.710] 10,101] 9,984 
Chicago Buri & Quincy RR.| 14.296] 15,165] 13,804) 9,022) 9.655) 7,232 
Chicago Milw, St. Paul & Pac.Ry.| 19,682] 20,127| 17,982] 7,991] 9,262] 6,930 
Chicago & North Western Ry ..-.| 20,081| 17,067| 13,965] 10,346] 11,991] 9,036 
Gulf Coast Lines._..........--- 3.774| 3,650] 2,857] 1,708} 1,775) 1,264 
International Great Northern RR| 1,.845| 1.877| 1,542) 2,361] 2,431| 2,286 

Missouri-Kansas-Texas RR..... x 4,348 x x 3,339 x 
M Pacific RR.........--- 13,161] 13,988] 11,812] 10,683] 10,959] 8,167 
New York Central Lines... .-.- 43.740| 45.706| 37.350| 31,429] 42.341] 35,618 
N. Y. Chicago & St. Louis Ry...| 6,023] 5,974] 4,876] 10,425] 12,940] 9,057 
Norfolk & Western Ry.......--- 7.982| 10,613| 17,690] 5.085} 5,235) 4,215 
Pennsylvania RR.....-..-.---- 63.651| 66.438] 55,148| 40,931] 44,943] 36,660 
Pere Marquette Ry..-.-.-.---- 6,607| 6,882) 6,171] 5,169] 5,424) 5,340 
Pittsburgh & Lake Erie RR.....- 6, 7,573| 5,548| 3,252] 4,716] 4,824 
Southern Pacific Lines.......- ~~! 30.397| 30,072] 27,330] 10,853] 11,352] 8,323 
Wabash Ry..........---- ~-77"| 6,945] 6,098] 4,954] 8,699] 10,672] 7,983 
a 301,666 '319,658|289.667' 189 ,693'225,545!176,362 

x Not available. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 

April 12, 1941} April 5, 1941 ; April 13, 1940 

Chicago Rock Island & Pacific Ry- 26,365 27,180 21,911 

Illinois Central System.......... 33,212 33,276 28,537 

8t. Lou Fran eos ooen 13,832 14,033 11,985 

ee 73,409 71,489 62,433 
In the following we undertake to show also the yeery 
for separate roads and systems for the week ended April 5, 


1941. Duri 
compared wit 


this period 99 roads showed increases when 
the same week last year. 















REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 5 
























Total Revenue Total Loads Recetoed Total Revenue Total Loads Recetoed 
Ratiroads Freight Loaded from Connections Ratlroads Freight Loaded from Connecttons 
1941 1940 1939 1941 1940 1941 1940 1939 1941 ‘ 1940 
District— Southern District—(Concl.) 
BE TE xe o cbanecadotscece 580 581 568 1,412 1,232 Nashville Chattanooga & St. L. 3,570 2,997 2,760 3,558 2,731 
Bangor & Aroostook.......... 2,355 1,963 1,681 220 197 Norfolk Southern..........-- 1,223 1,211 1,433 1,098 945 
Boston & Maine............- 8,392 6,706 7,306 | 14,028 10,261 Piedmont Northern... ...-..-- 535 460 428 1,470 1,198 
Chicago Indianapolis & Louisv. 1,215 1,244 1,544 2,496 ,21 Richmond Fred. & Potomac. .- 396 326 371 6,373 4,723 
Central Indiana.............. 13 20 14 67  ) a aaEe 10,475 9,605 9,545 6,157 4,710 
Central Vermont............- 1,471 1,338 1,310 2,602 2,034 Southern System............. 24,107 20,745 18,885 18,064 ,l 
Delaware & Hudson.......... 4.928 | 4/282] 4/671 ‘906 | 75128 || Tennessee Central... 536 353 382 646 646 
Delaware wanna & West.| 8,912 6,850 9,674 8,473 7,258 || Winston-Salem Southbound... 135 152 143 863 635 
Det; & Mackinac.........-. 239 274 296 99 121 
Detroit Toledo & Ironton...... 1,862 2,574 2,338 1,355 1,265 Total.........- ponbeneden 108,808 98,766 90,059 86,050 67,581 
Detroit & Toledo Rae 434 2 266 4,076 3,412 
EE Pe ---| 14,038 10,695 11,489 296 10,883 
nk Western. ....... 6,437 4,756 4,156 10,431 8,007 Northwestern District— 
Lehigh & Hudson River....... 217 258 216 2,598 1,763 Chicago & North Western. ...- 17,067 13,866 12,576 11,991 9,735 
Lehigh & New Engiand....... 1,661 1,580 2,075 1,504 1,084 Chicago Great Western. .-..... 2,506 2,353 2,386 , 156 2,642 
Wiilc ecm éctancesces 8,031 6,089 8,176 8,402 6,487 Chicago Milw. St. P. & Pacific 19,788 17,777 17,059 9,262 7,039 
Maine Central. ........-..... 2,813 2,390 2,503 3,993 ,098 || Ch St. P. Minn. & Omaha. 3, 3,098 3,113 3,827 3,407 
onongahela...............- 1,512 4,041 502 312 233 Duluth Missabe & I. R....__. 1,470 515 557 256 149 
i: ptoscenetonmnngee 5 1,716 13 34 26 Duluth South Shore & Atlantic. 482 429 390 546 342 
New York Central Lines...... 46 ,332 36,959 33,248 41,601 34,857 Elgin Joliet & Eastern......-- 10,259 6,104 6,662 8,220 5,420 
N. Y. N. H. & Hartford...... 11,779 9,076 11,859 16,191 12,683 Ft. Dodge Des Moines & South. 549 472 486 158 191 
New York Ontario & Western. 1,082 942 1,316 292 1,672 Great Northern.............. 10,478 8,994 8,512 3,740 2,976 
N. Y. Chicago & St. Louis... 5,974 4,850 ,802 12,940 9,574 Green Bay & Western. ---.-...-. 519 474 475 699 597 
N. Y. Susquehanna & Western. 4 386 432 1,615 1,422 Lake Superior & Ishpeming... - 1,624 144 129 69 59 
Pitteburgh & Lake Erie....... 7,356 5,819 4,215 4,933 4,387 Minneapolis & St. Louis. -.....- 1,648 1,632 1,544 2,308 1,870 
Marquette............. ut 6,882 6,067 5,123 6,424 5,596 Minn. St. Paul & 8. 8. M....- 4,881 ,400 4,194 2,622 2,229 
& Shawmut...__.. 240 555 22 45 53 Northern Pacific............. 9,395 9,279 7,982 4,073 3,372 
Pittsburgh Shawmut & North... 210 359 172 214 225 |, Spokane International---.-...- 115 81 114 324 263. 
Pittsburgh & West Virginia... aoe ose ry oo. ry Spokane Portiand & Seattle... 2,431 1,627 1,669 1,795 1,473 
2 Se ° ,041 : 
tht aheshiesaddoowan 6,098 4,893 4,918 10,672 8,498 et ee 71,245 67,848 53,046 41,674 
Wheeling & Lake Erie.......-. 3,682 3,2 ° 4,208 2,954 
he ED ae RS Sea TER 157,153 | 133,234 | 127,966 | 190,946 | 151,199 Central Western District— 
Atch. Top. & Santa Fe System.| 20,366 17,244 18,342 7,090 5,367 
Alleghany District— PETG RR ye a hn OTS 3,277 2,634 2,631 2,726 1,921 
Akron Canton & Youngstown... 592 452 432 1,037 762 || Bingham & Garfield_..-..-_-- 612 2 101 83 
Baltimore & Ohio..........- 31,152 27,817 | 20,569 19,819 14,317 Chicago Burlington & Quincy..| 15,165 13,789 13,582 9,655 7,572 
Beasemer & Lake Erie....... » ’ 2,474 986 7 1,333 Chicago & Illinois Midiand--__- 717 1,815 1,743 899 761 
Creek & Gauley....... 5 201 300 4 Chicago Rock Island & Pacific.| 11,983 10,056 10,010 10,487 7,478 
Cambria & Indiana._.......-. 376 1,176 1 1 11 Chicago & Eastern Illinois... - 2,622 2,197 2,376 3,228 2,472 
Central RR. of New Jersey.._- 7,380 6,252 6,076 14,373 10,893 Colorado & Southern........-. 682 729 715 1,361 1,168 
pepeuseseneneapeeve 648 428 527 84 51 Denver & Rio Grande Western. 1,840 1,989 1,735 2,983 2,628 
Cumberiand & Pennsylvania. -_ 123 195 44 44 49 Denver & Salt Lake.....-....-. 290 273 303 12 17 
Ligonier Valley............-. 56 66 21 34 29 Fort Worth & Denver City...- 1,013 841 979 1,010 880 
| TIES SIE 759 503 584 3,212 2,962 Illinois Terminal...........-. 1,792 1,647 1,891 1,493 1,255 
‘ re Lines.., _1,607 1,007 939 1,753 1,410 || Missouri-Illinois.......--.... 904 755 902 474 346 
Pennsylvania System_-_....._. 66,438 | 53,205 | 46,165 ,943 | 37,272 || Nevada Northern......... .. 1,921 1,640 988 177 137 
RSS PS 15,565 12,218 12,203 20,725 16,590 N Western Pacific........ 575 609 650 412 388 
Union (Pittsburgh) ........... 19,903 13,277 10,281 3,984 2,017 Peoria & Pekin Union. _.....-. 6 13 37 0 0 
Maryland. .......... ’ 3,141 1,547 7,764 6,506 Southern Pacific (Pacific)... .. 24,240 20,979 20,217 6,428 4,726 
Toledo Peoria & Western...-.-.. 393 2 287 1,451 1,229 
Piliichbmsbbetucsangenoed 149,826 | 122,412 | 100,675 | 119,581 94,206 || Union Pacific System.......-. 15,104 12,799 12,936 9,227 6,931 
00 Ghia ite ee 143 195 142 4 5 
Pocahon District— Western Pacific. ............. 1,562 1,292 1,449 2,636 2,007 
Chesapeake & Ohio..........- 12,592 20,868 7,035 10,101 9,247 
Norfolk & Western..........- 10,613 16,797 5,697 5,735 4,298 | ta a acta 105,207 92,200 92,195 61,854 47,371 
Pidcnctbaddetiscémtoda 1,565 3,592 1,134 1,505 1,133 = 
ER lh A el 24,770 | 41,257 13,866 17,341 14,678 Southwestern District— 
Burlington-Rock Island. ....-.- 150 214 132 198 208 
Southern District— Guif Coast Lines.......--.-.--- 3,650 2,848 3,102 1,775 1,367 
Alabama Tennessee & Northern 271 237 211 155 220 International orthern-. 1,877 1,562 1,704 2,431 2,152 
Atl. & W. P.—W. RR. of Ala... 936 811 841 1,795 1,510 Kansas Oklahoma & Guif..... 223 230 298 859 759 
Atlanta Birmingham & ™ 726 586 540 1,129 1,017 Kansas City Southern..-.....- 2,220 1,909 1,738 2,573 1,802 
Atlantic Coast Line.......... 12,093 10,272 10,384 6,645 5,057 & Arkansas. .......-. 2,190 1,691 1,530 1,878 1,349 
Central of Georgia-...........- 4,889 3,975 ,886 4,016 3,451 Litehfield & Madison...-.-....- 252 316 273 962 934 
n & Western Carolina 517 457 452 1,573 1,248 M . ae 487 412 536 308 275 
J bebe beakboabates 1,635 1,476 1,058 2,274 2,255 Missouri & a ceteednabinentl 169 164 162 407 334 
Columbus & Greenville....... 271 304 336 321 352 || Missourt-Kansas-Texas Lines-_- 4,348 3,570 3,638 3,339 2,703 
Durham & Dll cntambeeed 224 160 175 496 376 M Dinebhcasbeccene 13,416 11,938 11,332 10,959 8,605 
Florida East Coast.........-.- 1,233 1,435 1,296 1,009 881 Quanah Acme & Pacific. .....- 126 73 77 95 118 
Gainsville Midiand.........-.-. 44 28 28 128 94 St. Louls-San Francisco. -.....- 7,253 6,034 5,804 5,487 4,389 
Ge bhaditnihcabnsdcoccscce 1,076 1,186 814 2,016 1,713 St. Louis Southwestern....... 2 673 2,180 2,006 3,286 J 
Gecente & Florida........--..-. 379 318 285 607 562 Texas & New Orleans........-. 7,814 6,650 6,256 3,899 2,731 
Gulf Mobile & Ohio.......... 3,874 3,352 x1,510 3,450 3,206 Texas & Pacifie.._...........- 3,956 ,800 3,558 4,446 3,705 
Illinois Central System........ 21, 18,747 18,164 12,868 ,204 Wichita Falls & Southern..... 136 1 166 78 82 
Louisville & Nashville........ 17,753 19,289 14,087 7,936 5,648 Wetherf M.W.&N.W...-. 22 8 31 24 28 
pow hy 2D panenmebet 1 131 99 651 roo 
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Selected]Income and Balance Sheet Items of Class I 
Steam Railways for January 


” The Bureau of Statistics of the Interstate Commerce 


Commission has issued 


a statement showing the aggregate 


totals of selected income and balance sheet items for Class I 
steam railways in the United States for the month of January. 
These figures are subject to revision and were compiled 


from 131 reports representing 136 steam railways. 


The 


present statement excludes returns for Class A switching 


and terminal companies. 


The report is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 
Income Items 






































All Class I Ratlways 
For the Month of Jan, 
1941 1940 
“ $ 

Net railway operating income____-...........---------- 62,357,402) 46,012,812 

I te eee oe oe lb serownneet 11,861,952) 11,749,878 

SS ES Eee ne nee a a 74,219,354, 57,762,690 

Miscellaneous deductions from income__..........-..--.- 2,429,769| 2,372,998 

Income available for fixed charges_..........-...---- 71,789,585) 55,389,692 
Fixed charges: 

Rent for leased roads and equipment.__.............-. 12,257,219) 11,045,890 

Es wk nnacceectoshowevennésoseeos 37,724,202) 38,449,050 

i nent os cenesenacassousnases 120,677 131,672 

IE A itididccicontimecawendéecoqcoesosns 50,102,098) 49,626,612 

BRNO G0 Bt06 GRAIG. wo ccc cccccesemccescsévsiies 21,687,487| 5,763,080 

i ation Linwsshesst cuanseaeeeneeenaiane 1,982,828; 1,965,778 

Pe rwawesccqonsccosassccnenaccescesncese 19,704,659| 3,797,302 

16,871,615 

3,375,463 

3,420,879 

, 1,794,411 

Ratio of income to fixed charges_e___..........---..... 1.43 1.12 








Selected Asset and Liability Items 





All Class I Ratiways 


Class I Railways Not tn 
Recetvership or Trusteeship 





Balance at End of January 


Balance at End of January 

















1941 1940 1941 1940 

Selected Asset Items— > ra $ $ 
Invest. in stocks, bonds, 

&c., other than those of 

affiliated Companies...| 559,761,865) 622,533,319) 480,101,317) 541,322,194 
0 ae 650,569,042) 530,196,040) 490,384,413] 421,445,621 
Temporary cash invest’s__ 73,318,514) 49,879,620) 67,219,257| 46,174,663 
| payer po at poco ease Oe oer ari aae tae 75,304,378| 81,631,089 
Loans receiv; * ,652, ,287,143 1,234,054 1, i 
Traffic ~~. car-service 98.300 _— 

balances—Dr.....-... ,360,578| 26,502,050 ,233, A ’ 
Net bal. ——- from a 

agents conductors _ 54,145,071 48,945,244) 40,866,538 37,380,882 
Miscell. ace’ts receivable.| 134,423,674) 127,160,294) 104,010,923 99,375,494 
Materials and supplies...| 343,116,821) 342,920,103) 267,706,494] 265,431,632 
Int. & divs. receivable-_. 12,471,772 14,393,478 10,100,777 12,195,468 
Rents receivable ........ 1,190,677 1,101,116 848,507 606 ,665 
Other current assets ..... 5,709,414 4,188,353 3,488,126 2,872,619 

Total current assets .__|1,401,479,044/1,247,968,373/1,087,397,320] 992,141,662 
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ment in recent years. Deficit spending averaged about $3,000,000,000 «2 
year, in the fiscal years that ended in June, from 1932 through 1940. 
The defense program has suddenly stepped up the rate of deficit spending 
until it will probably amount to at least $10,000,000,000 in the year 
ending in June of 1942. 

Financial history clearly shows that in any country that operates for 
long with unbalanced budgets the bank deposits and the amount of 
money in circulation will steadily increase. The existence of this enlarged 
stock of money need not result in serious and progressive price advances 
if depression prevails, for then it will circulate slowly, and the excess of 
productive capacity will be so great that competing offers of goods will 
eagerly meet each demand. However, when recovery comes and expanding 
industry begins in various lines to approach capacity outputs, the buyers 
will compete for the goods, and prices will advance. Because of the 
abnormally large supplies of money in existence the prices may mount far, 
and if meanwhile the Government continues to increase the money supply 
through progressive borrowing, uncontrolled inflation may become a reality. 


Noting that “so far in this emergency we have not suc- 
cessfully solved the problems of the mass production of 
munitions,” the company says, in part: 

Clearly we are not yet solving our problems of labor relations. Industrial 
strife is holding back our defense efforts. With the passage of the 
lease-lend bill the need for much larger volumes of production is greatly 
increased. Unless we can agree among ourselves sufficiently to keep our 
factories operatiag, we cannot effectively help other democracies that are 
fighting for their freedoms. Since 1775 April has been a fateful month in 
our history, but its demands for the best that we have in leadership, in 
labor, in business, and in our willingness to work for our own salvation 
have never been greater than in April of 1941. 


a 


Commodity Price Indexes of Ten Countries Compiled 
by General Motors and Cornell University 
General Motors Corp. and Cornell University, which 
prior to the European war had collaborated in the publication 
of a world commodity price index, have resumed issuance 
of international price statistics, but on a different basis than 
before the war. Instead of a composite index of world 
prices, these organizations now are publishing the informa- 
tion only as individual country indexes. 3 : 
The index is built upon 40 basic commodities and the list 
is the same for each country in so far as possible. Each 
commodity is weighted uniformly for each country, accord- 
ing to its relative importance in world uction. The 
actual price data are collected weekly so Motors 
Overseas Operations from sources descri as “the most 
responsible ——_— available in each country, usually a 
government department.” The commodities involved in- 
clude “a comprehensive list of several groups, including 
grains, livestock and livestock products, mi neous f 
(coffee, cocoa, tea, sugar, &c.), textiles, fuels, metals, and a 
list of other miscellaneous materials (rubber, hides, lumber, 
newsprint, linseed oil, &c.).”” Weights assigned in the index 
to the different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; Miscellaneous, 18. 
The indexes, which are based on prices expressed in the 


currency of each country, were reported April 14 as follows: 
(August, 1939=100) 



























































Argen-| Aus-| Can- | Eng- Mez-| New | Swe- | Swttz- 

within six_months.c...| 103,646,212) 192,860,225) 70,417,005) 150,932,578 tina | tralia| ada | land | Java | tco | Zeal'd| den \erland) States 
Loans & bills payable.d..| 81,890,420] 158,701,492) 21,977,683| 78,683,791 1940— 
Traffic and  car-service May....... 120 | 118 | 120] 143] 116] 113] 112] 131 | 132] 112 

a—Cr...-----. 46,318,897) 43,936,704) 31,594,145) 29,428,243 Jume_.____. 118 | 118 | 120] 144] 116] 113] 114] 131] 136); 109 

Audited accounts & wages . =e 118 | 118 | 120] 145] 115] 112] 114] 132] 140] 109 

payable. -----..----.. 233,545,894) 231,136,971! 180,617,763] 178,697,033 August_.__- 118 | 119| 120] 150] 115| 111 | 120] 132] 144] 109 
Miscell. acc’ts payable...| 47,484,690) 59,993,491 36,329,783| 48,112,203 September._| 116 120| 121 | 145] 116 | 110] 122| 135) 153] 111 
Interest matured unpaid.| 36,423,974) 19,474,182) 30,749,928] 14,681,375 ..-| 113 | 123] 122] 145] 117] 110] 120] 139] 158]; 114 
Divs. matured unpaid -._ 4,909,058 5,021,170 4,542,222 4,653,223 November.._| 113 | 125 | 124] 146] 118] 111 | 118 | 142] 164] 118 
Unmatured int. accrued - - 79,327,963) 80,655,923 60,273,178 61, ,586 --| 113 126 126 149 120 111 119 144 168 118 
Unmatured divs. declared 4,312,816 3,435,316 4,312,816 3,435,316 1941— 
Unmatured rents accrued.| 18,347,510) 18,610,153) 15,511,186] 15,656,015 January-...| 114 | 127 | 126 | 150] 121 | 111 | 119] 144] 171) 120 
Accrued tax liability - --.. 233,380,305) 208,189,822) 194,734,091] 167,994,318 February...| 114 126 127 150 121 113 119 147 171 120 
Other current liabilities __ 37,813,808 29,501,846 27,093,829 20,122,856 1941— 

Weeks end. 
Total current liabilities.| 823,755,335| 858,657,070| 607,736,624| 622,872,959 Mar. 1..| 114] 125] 128 | 149) 122) 114 sso i ov? = 
Mar. 8..| 7113 | 124] 128] 150] 1 11 11 

Analysis of accr. tax Mab.: Mar. 15..| 113 123 129 | *151 123 114 119 154 | *171 120 

U. 8. Govt. taxes_.._- 125,932,486] 92,941,668] 113,755,862| 80,447,186 Mar.22_-| 119 | 121 | 129] *153 | 123| 114] 120] 154] --- | r122 
& Other than U. 8. Govt. Mar 29..| 119] 120| 130 | *152 | 124] 114] 119] 157] --.| 123 

taxes....-...---... 107,447,819] 115,248,154] 80,978,229] 87,547,132 Apr. 5..'*119 ' 120° 131 ‘*152' 124° 114° 119* 157° ...° 124 
a Represents accruals, including the amount in default. * Preliminary. 7 Revised. 
b For railways nct in receivership or trusteeship the net income was as follows: —_—_——— > 


January, 1941, $22,367,548; January, 1940, $11,332,113. 
» c Includes payments of principal of long-term debt (other than long-term debt in 
default) which will become due within six months after close of month of report. 

d Includes obligations which mature not more than two years after date of issue. 


e For railways in receivershi 


1941, 0.87; January, 1940, 


Pointing out that 


0.53 


—_—— 


Commenting on Large Volume of Idle Money as Rep- 
resented in Bank Deposits, Cleveland Trust Co. 
Says That With Continued Increases in Money 
Supply by Government Through Progressive Bor- 
rowing Inflation May Result 


P and trusteeship the ratio was as follows: January, 


“corporations and individuals have 





large amounts of deposits in the banks that represent 
dormant buying power,” the Cleveland Trust Co. in its 
April 15 “Business Bulletin” observes that “while deposits 
have been increasing steadily in recent years the rate of 
deposit turnover at commercial banks has steadily declined.” 
It adds that “a large portion of the deposits is relatively 
inactive and it constitutes a threat of higher prices.” Con- 
tinuing, the company says, in part: 

The small rise in consumers’ goods prices in recent months, however, 
has already acted as a strong incentive to producers to increase the sup- 
plies of some of these goods. This is especially true in the case of food 
products, 

The increase in deposits is largely the result of the large flow of gold 
to this country, and of the huge deficit spending of the Federal Govern- 





Retail Prices in March Continued to Gain, According 
to Fairchild Publications Index 


Retail prices have advanced for the seventh consecutive 
month, according to the Fairchild Publications retail price 
index. The index on April 1, at 94.8 (Jan. 3, 1981, equals 
100), compares with 94.5 for the previous month, a gain 
of 0.3%. Prices also show an increase of 2.2% as compared 
with April 1 a year ago. The latest quotations, while show- 
ing a gain of 6.6% compared with the 1939-40 low, still 
show a decline of 1.9% below the 1987 high. Under date 
of April 14 the Fairchild advices further said: 

While infants’ wear remained unchanged, the other four major groups, 
piece goods, men’s apparel, women’s apparel and home furnishings, ad- 
vanced during the month. Each of the groups, including infants’ wear, 
also gained as compared with the corresponding period a year ago. Com- 
pared with the 1939-40 low, home furnishings, with an increase of 6.7%, 
showed the greatest gain. Women’s apparel followed with an increase of 
5.4%. Men’s apparel, however, still showed the greatest decline from the 
1937 high of 2.3%. 

Practically every commodity included in the index either remained 
unchanged or advanced during the month. The greatest increases during 
the month as compared with the previous month were recorded by woolen 
and cotton piece goods, sheets and pillow cases, furs, men’s hats, furniture, 
electrical household appliances and china. Compared with a year ago the 
gains have been very marked for such items as woolens, blankets, furs, 
furniture and floor coverings. 
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Despite the gain in retail prices for the seventh consecutive month 
quotations are still below replacement. There are indications that prices 
will reach still higher levels before the end of the year, according to A. W. 
Zelomek, economist, under whose supervision the index is compiled. 
THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
Jan. 3, 1931100 
Copyright 1941 Fairchild News Service 
































May 1,| Apr.1,| Jan. 2, | Feb. 1, | Mar.1,| Apr. 1, 
1933 1940 1941 1941 1941 1941 
69.4 92.8 93.9 94.2 94.5 94.8 
65.1 86.0 87.0 87.3 87.6 87.8 
70.7 88.9 89.3 89.3 89.3 89.4 
718 91.9 92.5 93.0 93.3 93.6 
76.4 96.9 97.6 97.6 97.6 97.6 
70.2 94.4 95.7 95.8 96.0 96.5 
57.4 67.9 69.1 69.3 69.7 69.8 
69.2 87.0 88.5 89.4 89.8 90.1 
68.6 103.2 103.4 103.3 103.3 103.6 
65.0 94.1 93.6 93.6 93.8 94.6 
72.9 110.8 116.8 117.2 117.2 117.2 
59.2 76.5 733 73.2 73.3 73.2 
75.5 105.8 106.4 106.6 106.6 106.7 
83.6 93.0 92.9 92.9 92. 92.9 
66.8 99.5 108.8 110.3 111.7 113.5 
69.2 87.6 85.9 87.0 87.0 87.0 
76.5 88.8 88.0 88.0 88.0 88.0 
64.9 87.6 87.5 87.4 87.3 87.3 
69.6 92.0 92.0 92.0 92.0 92.0 
74.3 86.4 86.0 86.0 86.1 86.1 
69.7 82.5 83.4 83.5 83.5 83.8 
70.1 91.3 92.1 92.3 92.3 92.4 
76.3 93.6 94.7 94.7 94.7 94.7 
74.0 102.0 103.8 103.6 103.6 103.6 
74.3 95.0 95.2 95.2 95.2 95.2 
80.9 93.6 93.9 93.9 93.9 93.9 
69.4 101.0 103.2 104.3 104.8 105.3 
79.9 124.0 127.8 127.7 127.8 128.0 
50.6 54.7 53.7 53.5 53.5 53.5 
60.1 76.1 76.0 76.0 76.0 76.1 
72.5 82.0 79.7 79.7 79.8 80.5 
81.5 94.0 94.9 94.4 94.8 96.1 

Note—Composite index is a weighted aggregate. Major group indexes are 


arithmetic averages of subgroups. 
a 


Bureau of Labor StatisticsIndex of Retail Food Costs 
Advanced 0.5% Between Feb. 18 and March 18 

Retail costs of food in large cities advanced by 0.5 of 1%, 
on the average, between Feb. 18 and March 18, Commis- 
sioner Lubin of the Bureau of Labor Statistics reported on 
April 9. Continued moderate advances for pork, sugar and 
coffee, as well as higher prices for butter, canned vege- 
tables, and some of the fresh fruits and vegetables, were 
responsible for this increase. Preliminary reports for 
April 1 from 18 cities indicate further advances. The Com- 
missioner’s announcement further stated: 

Since last March costs of food typically bought by wage earners and 
clerical workers have shown a net rise of 2.9%, mainly due to higher 
prices for meats, dairy products and eggs. Coste for all other major food 
groups, such as cereals, bakery products, fruits and vegetables, fats and 
oils, beverages and sugar, are lower this March than last. 

Changes in prices during the month and since last March for the more 
important foods were as follows: 


























Percentage Change Percentage Change 
March, 1941, March, 1941, 

Item Compared with Item Compared with 
February,; March, February,, March, 

1941 1940 1941 1940 
0 +2.9 —1.4 Pork chops_--.-.... +0.3 +18.9 
a +2.2 3 White bread_----.- 0.0 —3.7 
Milk, fresh (avge.);} +0.8 +0.8 Rib roast ......-- —0.3 +12.2 
Roasting chickens.| +0.6 +11.5 Round steak - . - .- —1.0 +12.8 
Diodsénecncce +0.5 +5.3 Potatoes ........-. —1.3 —22.9 
Oranges .......-- +0.4 GO0 Tite ssccesens —2.4 +18 





The cost of fresh fruits and vegetables advanced 2% between mid- 
February and mid-March, with green beans and cabbage still showing the 
effects of the rainy weather conditions in the growing areas. Prices of 
sweet potatoes rose 6% because of shorter supplies this year. Prices for 
carrots, spinach and white potatoes declined. Apples and oranges showed 
the usual seasonal advance and bananas moved 444% higher, contrary to 
the trend at this time of year. Prices of canned fruits and vegetables, 
although advancing 1% during the past month, were selling slightly lower 
than last March. Prunes were 3% lower than a year ago, and navy beans 
were the same price. 

Small advances in the retail price of pork, chickens and fish were offset 
by declines for beef, veal and lamb between Feb. 18 and March 18, with 
the result that the total meat bill remained unchanged for the month. 
Beef prices were about 13% higher than a year ago. Pork prices, while 
about 19% higher than a year ago, were, with that exception, lower than 
in any March during the past six years. 

Costs of dairy products increased slightly between mid-February and 
mid-March because of increased prices for butter in 26 cities and for fresh 
milk in two cities. The net increase for butter for the country as a whole 
was 0.5%. 

Egg prices declined 2% between Feb. 18 and March 18, considerably 
less than is usual for that period, and were 2% higher than in 
March, 1940. 

Prices for flour, which have been advancing moderately but steadily 
since October, 1940 (except for a slight decline in February of this year), 
were up 1% the past month and higher than at any time since last July, 
but were still at a level 7% lower than last March. 

Retail prices of coffee and sugar advanced 2% to 3% in a widespread 
movement between mid-February and mid-March, continuing the upward 
trend begun in January of this year, reflecting higher wholesale prices. 
They are still somewhat lower at retail than in March, 1940, coffee by 
1.4% and sugar by 0.3%. 

Retail prices of fats and oils were steady, notwithstanding marked 
increases in wholesale markets. At retail only fractional changes were 
reported for shortening and oleomargarine, while prices for lard, salad 
dressing and peanut butter remained unchanged for the month. Lard prices 
were 1% higher than a year ago, and other fats and oils 1% to 5% lower. 
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INDEX NUMBERS OF RETAIL COSTS OF FOOD ~  pememnaeersted GROUPS 














Five-Year Average 1 9—1 

Commodity Group Mar.18, | Feb. 18, | Jan. 14, |Mar.12 

194la 1941 1941 1940 
PE EE a ee ee | 98.4 97.9 97.8 95.6 
Cereals and gpeGnttt...cane<ne- 95.0 95.0 94.9 97.9 
Meats. ..... ae 4 Sle Pa AEN lta aie Dem Sh 102.5 102.5 101.1 91.0 
ST SE .. cnsmnmbabilnaaietn’ 104.6 104.4 105.1 102.3 
nbn adie bhithdanodedaslibacbbmaee 83.0 85.0 97.4 81.5 
Fruits and vegetables . ...........---- 97.1 95.6 93.3 99.4 
seateah alah hdeieettai heleinintmtantgiicemndiialt 98.1 96.3 93.4 101.0 
Ds 06.6 mrduneseeedanedenee 92.5 b91.8 91.4 92.8 
tthe. pon bkéwadenthbbabonon 99.3 b99.5 99.6 101.1 

ile ubbsdtinchichaen atteelinte Gaadaelad 93.5 91.5 90.9 93. 
PE GI nntinanue snctinersekenet 81.3 81.1 80.3 83.5 
Dll ci tiiubedimacnavetinanadmadenek 98.1 96.0 95.3 98.4 

















Commodity Price Average Higher in Week Ended 
April 12 According to National Fertilizer Asso- 
ciation 


The wholesale commodity price index compiled by The 
National Fertilizer Association registered its fifth consecu- 
tive weekly advance last week. This index in the week 
ended April 12 was 104.2, compared with 103.7 in the pre- 
ceding week, 101.4 a month ago, and 99.2 a year ago, based 
on the 1935-39 average as 100. The index is now higher 
than at any time since November, 1987. The Association’s 
report, under date of April 14, went on to say: 

The most important change last week was in farm products, with the 
group index rising to a new high for the year. Cotton and grain prices 
were slightly lower, but were more than offset by advancing livestock 
quotations. The food price average remained unchanged, since several of 
the more heavily weighted items included in the group declined, thereby 
counterbalancing the effect of increases in a large number of the less 
important items. Rising prices for Southern pine and linseed oil were 
responsible for an upturn in the building material average. An increase 
in the chemical and drug index reflected a good demand for alcohol, with 
the price tendency upward. Hides, rubber, and linseed meal price advances 
were registered by an increase in the index representing the prices of 
miscellaneous commodities. The fertilizer material index was also higher 
due to advancing prices for organics. The textile average registered ite 
first decline after advancing for 10 consecutive weeks, the net result of a 
drop in cotton and wool quotations. 

During the week 35 price series included in the index advanced and 14 
declined ; in the preceding week there were 41 advances and 11 declines; 
in the second preceding week there were 41 advances and 15 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 




















Compiled by The National Fertilizer Association. (1935-1939=-100*) 

Per Cent Latest | Preced- | Month Year 
Each Group Week |ing Week| Ago Ago 
Bears to the Group April12,| April 5, |Mar. 15 |Apri113, 
Total Index 1941 1941 1941 1940 

25.3 eebanapsscese soseted 98.4 98.4 93.7 93.6 

Fats and olls............ 96.0 92.4 80.0 75.8 

Cottonseed oll.........-- 99.7 94.0 80.2 78.0 

23.0 Farm products............. 100.2 98.6 93.8 88.5 

Ti htkenséeencecagueos 105.5 106.5 99.1 99.1 

St iendancesaneneces 91.5 91.5 86.5 98.9 

Livestock... ccccccccce 100.5 98.0 93.3 81.4 

17.3 inden aden 102.2 102.2 102.1 106.0 

10.8 Miscellaneous commodities..| 113.9 113.7 112.8 112.6 

S2 | Fiineeaabassecoenceess 119.8 119.9 116.5 105.8 

at +(~(# aan 103.4 103.4 103.4 101.1 

6.1 Building materials. ........-. 118.0 115.3 117.4 104.2 

1.3 Chemicals and drugs.......| 104.3 104.0 104.0 100.2 

3 Fertilizer materials. ......-.-. 106.9 106.4 105.8 104.8 

3 izers...... wiadasabsbe 102.0 102.0 102.1 102.8 
3 Farm machinery..........- 99.8 99.8 99.8 100. 

100.0 All groups combined. ..... 104.2 103.7 101.4 99.2 











* Base period changed Jan. 4 from 1926-28 average to 1935-39 average as 100. 
Indexes on 1926-28 base were: April 12, 1941, 81.2; April 5, 80.8; April 13, 1940, 76.3. 


iin 
<< 


Further Advance in Bureau of Labor Statistics’ Index 
of Wholesale Commodity Prices Noted During 
Week Ended April 12 

A sharp advance in prices for livestock, particularly hogs, 
together with further gains in prices for fats and oils largely 
accounted for an increase of 0.9% in the Bureau of Labor 

Statistics’ index of wholesale prices during the week ended 

April 12, Commissioner Lubin reported on April 17. “This 

represents the seventh consecutive weekly increase and it 

brings this index, which includes nearly 900 price series, to 

82.9% of the 1926 level, the highest point since late in 

November 1937,”’ Mr. Lubin said. ; 

The Bureau’s announcement goes on to explain: 

Speculative buying forced prices of fats and oils up sharply during the 
week, and industrial grades are now more than 50% higher than a year 
ago. Livestock and poultry as a group averaged more than 8% higher than 
in the first week in April largely because of advances of about 15% in hog 
prices and over 10% for poultry, occasioned by the announcement of the 
Department of Agriculture’s new policy ‘‘to stimulate production through 
the support of prices.”’ 

The indexes for seven of the ten major commodity groups advanced while 
three remained unchanged at last week’s level. The increases range from 
0.1% for building materials and miscellaneous commodities to 3% for farm 
products. 

Largely as a result of the pronounced rise in prices for agricultural com- 
modities the raw materials group index advanced 1.6% to a new peak for 
the past 3% years. Semi-manufactured and manufactured commodities 
rose by about 1%. 

Prices for most agricultural commodities advanced. Grains rose 0.7% 
because of higher prices for barley, corn, oats and rye. Quotations were 
also higher for flour, rice and corn meal. Marked gains occurred in livestock 
markets. Hogs were up approximately 15%; poultry, over 10%; calves, 
nearly 7%; steers, more than 3%, and cows, over 2%. Lambs were lower. 
Meats followed the general rise in livestock markets and advanced 2.9%; 
as higher prices were reported for cured and fresh pork, veal and dressed 
poultry. 

Apples and lemons advanced seasonally and eggs were up, due to heavy 
buying. Fruits and vegetables declined fractionally because of lower 
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prices for oranges, onions and potatoes. Canned vegetables and most dried 
fruits, on the contrary, were higher. Sharp advances occurred in prices for 
lard, tallow, edible vegetable oils, cured fish, peanut butter and tea. 

The cotton textile market continued to advance because of the heavy 
demand created by the defense program. Burlap prices also rose further 
while raw silk declined more than 3%. 

Primary metal markets were steady. 

Weakening prices for several types of yellow pine lumber, particularly 
No. 2 boards, dimension, finish and flooring, accounted for a decline of 
0.3% in the lumber index. No. 3 yellow pine boards, drop siding, lath and 
timbers, and maple and oak flooring were higher. 

In addition to the advance of 8.6% for industrial fats and oils, stearic 
and oleic acid and copra also advanced. Prices for nux vomica rose more 
than 39% during the week largely because of higher transportation costs. 
Tankage was up 94%. Quotations were also higher for gasoline, cylinder 
oil, paraffin wax and soap. 

The following tables show (1) index numbers for the principal groups of 
commodities for the past 3 weeks, for March 15, 1941, and for April 13, 
1940 and the percentage changes from a week ago, a month ago, and a year 
ago; (2) percentage changes in sub-group indexes from April 5 to April 12, 
1941. 
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10.41% for March, 1941, over March, 1940. Excluding the 
two mail order companies, 25 other chain store companies 
reported an increase in sales of 3.85%. 

Sales for the 27 companies showed an increase of 11.70% 
for the three months of 1941 over the three months of 1940. 
Excluding the two mail order companies, 25 other chains 
reported an increase in sales of 7.61%. 




















Month | Month | P.C. | 3 Months | 3 Months | P.C. 
Chains 1941 1940 | Change) 1941 1940 Change 

$ $ $ $ 
4 Grocery....-| 62,736,405| 57,095,240) +9.88|180,914,390/ 165,393,468, +9.38 
115& 10-Cent --| 73,499,718] 75,424,550| —2.62|197,941.217|190,176,517| +4.08 
6 Apparel... _- 34,278,869) 32,505,332) +5.46| 88,976,944 80,851,874/ + 10.05 
2 Drug...-..- | 9.078.325] 8,340,844) +884] 25,987,676) 23,858,106] +8.93 
1 Snoe_......-. 2,751,066, 3,014,939] —9.59| 6,164,673| 5,783,296) +6.59 
1 Auto supply.| 4,135,000} 3,191,000) +29.€0| 11,320,000| 9,094,000| +24.50 

| a 

25 Chains_____- 186,479,383|179,571,905| +3.85/511,304,900/475,157,261| +7.61 





2 Mail orders _ 110,865,839) 89,741,199/ +23.54/278,164,142/231,639,033) + 20.09 
7 Companies __|297,345,222 269,313,104! + 10.41'789,469,042'706,796,294' + 11.70 








| Percentage Changes to 






































Apr.| Apr. Mar.| Mar,| Apr.| Apr. 12, 1941 from— 
Commodtty Groups 12, 5, 29, | 15, | 13, 
(1926==100) 1941; 1941) 1941) 1941) 1940 “9. . . 
1941 1941 1940 
All commodities..........- 82.9) 82.2) 82.0) 80.9) 78.0) +0.9 | +2.5 | +6.3 
Farm products...........-. 74.9| 72.7) 73.2; 70.9| 68.0) +3.0 | +5.6 |+10.1 
i saree lias iaceeesdbtiedicaknidbivie 77.5| 76.7| 76.4| 74.3| 70.8) +10 | +4.3 | +9.5 
Hides and leather products- | 103.9) 103.9) 103.5) 102.8) 102.1 0 +1.1 | +1.8 
Textile products.........-. 80.4) 80.1) 79.2) 77.2) 71.9) +0.4 | +4.1 |+11.8 
Fuel and lighting materials_| 73.4; 73.2| 72.6) 72.6) 72.5) +0.32 | +1.1 | +1.2 
Metals and metal ucts..| 97.8) 97.8) 97.9) 97.8) 95.4 0 0 +2.5 
Building materials... ...--. 99.9} 99.8) 99.7) 99.4) 99.8) +0.1 | +0.5 | +7.7 
Chemicals & allied products.| 81.7; 80.9) 80.6) 79.2) 76.6) +1.0 | +3.2 | +6.7 
goods... .. 91.5} 91.5) 91.2) 90.8) 89.9) O +0.8 | +1.8 
Miscellaneous commodities.| 78.1) 78.0| 77.8| 77.0| 76.6) +0.1 | +1.4 | +2.0 
Ww materiais............ 77.4| 76.2| 76.3| 74.5) 72.0| +1.6 | +3.9 | +7.5 
Semi-manufact’d articles...| 84.9) 84.6) 84.4) 82.7| 79.2) +0.4 | +2.7 | +7.2 
Manufactured commodities_| 85.6; 85.1) 84.8) 84.0) 81.2) +06 | +1.9 | +5.4 
All commodities other than 
eee 84.7| 84.4| 84.0) 83.1) 86.3) +0.4 | +1.9 | +5.5 
All commodities other than 
farm products and foods__' 85.9' 85.8' 85.4' 84.9) 82.7' +0.1 | +1.2' 4+3.9 





PERCENTAGE CHANGES IN SUB-GROUP INDEXES FROM APRIL 5 
TO APRIL 12, 1941 





Increases 
ee 8.6 Other building materials --.- ~~... 0.4 
Livestock and poultry.........-.- 8.3 i ea 0.2 
Pbéodeecesecscesessnvccecs 2.9 Other miscellaneous. .-........_- 0.2 
CN og va doestedcetons 1.3 Ge ce ntaeaetodonans 0.2 
| A 1.1 it ial a nk main enn 0.1 
i. é«cesseeeneeee 0.8 ES, ESS: 0.1 
Petroleum products--..........-- 0.8 Drugs and pharmaceuticals ---___- 0.1 
Die hSOSsgasescoconededss 0.7 TE schtngeassvcatececncese 0.1 
Other textile products.........--. 0.7 J |) SESS ree 0.1 
Fertilizer materials. -........-.-- 0.6 Woolen and worsted goods.-.....- 0.1 
Paint and paint materials _...--. 0.5 
Decreases 
EE ee 3.2 Other farm products.-._........-. 0.3 
CE ERR ee 1.5 RR Ee 0.3 
Dairy products..............--. 1.3 Fruits and vegetables_........_-. 0.2 
DTS c+ chuaheseogocccéa 0.8 Plumbing and heating 0.2 
Agricultural implements - - .-...-.- 0.6 Bees Ge Gdeidagdoscccceve 0.1 
<< 


March Department Store Sales Increased Seasonally, 
Reports Board of Governors of Federal Reserve 
System 

The Board of Governors of the Federal Reserve System 
announced on April 11 that department store sales increased 
seasonally in March, and the Board’s adjusted index was 
maintained at the relatively high level of 108 reached in 

February. The index, which makes allowance for the 

changing date of Easter, is shown below for the last three 

months, and for March, 1940: 

INDEX OF DEPARTMENT STORE SALES a 
(1923-25 Average— 100) 





lacar. 1941|Feb. 1941 Jan. 1941|.ar. 1940 
Adjusted for seasonal variation... ..... | 103 103 103 89 


















































Without seasonal adjustment. _-_..._. 94 82 79 86 
—_ Change from Corresponding Pertod a Year ago (Percent) b 
Reserve One Week Ended— Four Weeks Ended— Year 
Districts to 

April | March, March; March| April | March; March; Feb. 1| April 
1 29 22 15 5 29 1 1 5 
= +19 | +43 —6 +1] +13 +8 | +21 +8 | +11 

New York....| +21 | +25 -—5 0; +10 +4] +12 8 +8 

Philadelphia...| +39 | +61 —6 | +17 | +25) +10) +15 | +13] +14 

Cleveland... .- +1] +651 —2 +8 | +11 | +12] +15 | +11] +11 

Richmond ....| +29 | +55 0 +8 | +21] +13 | +17] +19] +17 

Atlanta....... +17 | +39 —2 +6 | +13 | +10 +8 | +15] +11 

Dactecs +19 |r+26 +5 | +13 | +15 | +11] +13] +11] +11 

St. Louis.....; —1/] +31 +3 +8 + +12} +19] +12 

Minneapolis... * ® * * +13 +8 +8 +9 +8 

Kansas City...| +15 | +32 —S8 0 +8 +4 +9 | +13 | +10 

Dallas........ +39 | +30 —7 +1] +14 +5 | +10] +15] +11 

San Francisco.| +23 | +26 —1 +7 | +13 +9 +5} +12) +11 

U. 8. total..1 +17 ' +34 wad +7 ' +13 +9 ' +12 (| +11! +11 
7 Revised. * Not shown separately but included in United States total. 


a Monthly indexes refer to daily average sales in calendar month; March, 1941, 
> b During as one ye Pa 
A anges from a year ago reflect in part the fact that 
Easter was on March 24 last year, while this year it will be on April 13. On this 
ae 3 ee = in Me ny pe year allowance should be 
made arch 0: uu and for a nding increase 
the month of April as a whole. ” aaa » aa 


WEEKLY INDEX, WITHOUT SEASONAL ADJUSTMENT, 1935-39100 


DPS Mocskneccouenseseso BERT AOUP MEARE, (Coc ccocccncccceceuc 112 
ST RRL RE 117 SAR 88 
SE Mintdcwbativdaesscctine lll ) Seer 113 
et eee 105 BY BEséhanccamstbenetiion 
———_>__—_ 


March Chain Store Sales Gain 10.41% 
According to a compilation made by Merrill Lynch, EB. A. 
Pierce & Cassatt, 27 chain store companies, including two 
mail order companies, reported an increase in sales of 


——_———_—_ 
March Chain Store Sales Increase 10% 

March sales of leading chain organizations, as measured 
by the “Chain Store Age” index, were equal to 126 of the 
1929-31 average as 100, an increase of 10% over seasonally 
adjusted results for the same month of 1940. 

While trade in the different business divisions last month 
showed varying results as compared with February, due to 
the Easter influence, basically trade continued highly 
favorable. 

The indices of sales for March for the different groups 
compare as follows: 

















| Grocery Vartety | Drug | Shoe | Apparel 
OS 119 132 154 149p 144 
DEE, BUERoweccccecess 117 136 154 149 133 
Bs BPE Moneccccccocess 108 119 142 128 128 
p Preliminary. 
—__—_ 


March Sales of Department Stores in New York Federal 
Reserve District Increased 5% Above Year Ago 

Sales of department stores in the Second (New York) 
Federal Reserve District during March increased 5% 
above a year ago, it was announced April 16 by the Federal 
Reserve Bank of New York. Stocks of merchandise on hand 
in department stores at the end of March was 6% more 
than at the end of March, 1940. 

The apparel stores in the New York Reserve District re- 
ported a gain of 1% in net sales in March as compared 
with a year ago. Apparel stores’ stock on hand at the 
end of the month was equal to a year ago. 

The following is the tabulation issued by the Bank: 


DEPARTMENT STORE TRADE BY MAJOR LOCALITIES, MARCH 1941— 
SECOND FEDERAL RESERVE DISTRICT 























Percentage Changes from 
a Year Ago 
Department Stores Nat Sales Stock 
on Hand 
Jan.- End of 
Mar Mar. Month 
New York City (includes Brooklyn)............--.- +2 +5 +7 
Northern New Jersey +6 +7 +8 
7 +4 +6 +8 
Westchester and Fairfield Counties - - +11 +11 +15 
Di annisnecenonbeetennen +17 +15 +14 
Lower Hudson River Valley —1 +4 —3 
Poughkeepsie. .......--..- +2 +7 eames 
Upper Hudson River Valley- +14 +13 2 
| a eee +11 +8 onsh 
Central New York State --- +19 +17 +9 
Mohawk River Valley - - +28 +24 +10 
PI, ccneeibneciomen +17 +16 +9 
Northern New York State pate ania chon 
Southern New York State *_. +23 +17 ae 
INU. ccnsccdcocns +21 +16 ical 
ES ee +45 +37 ieinial 
Western New York State * +18 +13 +3 
Dehtudvtanooknsane +26 +19 +4 
EE BE “ncnddocsuce —4 —1 +9 
Dt panenencdinimene membeits beeetanpoae +12 oY +2 
ee en RUUED Fic cdccccsandéancenroeseess +5 +7 +6 
I Sideline nee in tnt thre maa +1 +2 ite 











* Subject to possible revision. 
INDEXES OF DEPARTMENT STORE SALES AND STOCKS—SECOND 
FEDERAL RESERVE DISTRICT 
(1923-25 average—100) 




















Mar., | Jan., Feb., | Mar., 

1940 1941 1941 1941 
Sales (average daily), unadjusted._.......-..-- 8ir 78 79 84 
Sales (average daily), seasonally adjusted 88r 99 97 98 
Sh ih. :.ccabecntuatoceheoooumhe 8lr 73 80 87 
Stocks, seasonally adjusted ..............-....-. 8lr 81 85 86 





r Revised. 





Electric Output for Week Ended April 12, 1941, Totais 
2,720,790,000 Kwh. 

The Edison Electric Institute, in its current weekly re- 
port, estimated the production of electricity by the electric 
light and power industry of the United States for the week 
ended April 12, 1941, was 2,720,790,000 kwh. The current 
week’s output is 12.5% above the output of the correspond- 
ing week of 1940, when the production totaled 2,417 ,994,000 
kwh. The output for the week ended April 5, 1941, was 
estimated to be 2,778,628,000 kwh., an increase of 16.7% 
over the like week a year ago. . 
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PERCENTAGE INCREASE FROM PREVIOUS YEAR 


The Commercial & Financial Chronicle 











Major Geographtc Week Ended Week Ended Week Ended Week Ended 
Regions Aprtl 12, 1941] Apr. 5, 1941 | Mar. 29, 1941)Mar. 22, 1941 

New Engiland--_...... 14.6 21.6 19.4 20.3 
Middle Atlantic. ...__ 9.3 13.4 13.2 13.8 
Central Industrial... _ 16.4 21.7 19.5 20.2 
West Central___._._. 14.7 13.0 12.4 10.9 
Southern States... ___ 13.3 16.9 20.8 20.0 
Rocky Mountain. -.-___ 10.2 10.0 12.1 13.8 
P. Pam asewes 8.1 9.8 5.0 6.0 

Tota! United States_ 12.5 16.7 15.7 15.9 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
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Percent | 
“ Change | 
Week Ended 1941 1940 1941 1937 1932 1929 
Srom 
1940 
+9.4 | 2,244, 1,619,265) 1,542,000 
+9.3 | 2,264,125) 1,602,482) 1,733,810 
+10.6 | 2,256,795) 1,598,201) 1,736,729 
+10.3 | 2,214, 1,588,967| 1,717,315 
+11.3 | 2,201,057; 1,588,853) 1,728,203 
+11.9 | 2,199,860) 1,578,817| 1,726,161 
+13.5 | 2,211,818) 1,545,459) 1,718,304 
+14.9 | 2,207,2 1,512,158] 1,699,250 
+14.0 | 2,199,967) 1,519,679) 1,706,719 
+15.1 | 2,212,897) 1,538,452| 1,702,670 
+14.5 | 2,211,052) 1,537,747| 1,682,229 
+15.9 | 2,200,142) 1,514,553) 1,683,262 
+15.7 | 2,146,959) 1,480,208) 1,679,589 
+16.7 | 2,176,368) 1,465,076) 1,663,291 
+12.5 | 2,173,223) 1,480,738) 1,696,543 
2,188,124) 1,469,810) 1,709,331 
2,193,779! 1,454,505' 1,699,822 
a 


Largest First Quarter Volume 
Since 1929 


March construction contracts, with a dollar volume of 
$479,903,000 in 37 Eastern States, increased 76% over 
March, 1940, and was the culmination of the largest first 
quarter since 1929, according to a report of F. W. Dodge 
Corp. on April 15, 1941. In the first three months of 1941 
building and engineering contracts awarded amounted to a 
total of $1,055,481,000 compared with $668,943,000 in the 
first quarter of 1940 and $1,252,330 in the first quarter 
of 1929. 

Non-residential building showed an increase of 110% over 
the first quarter of 1940, reaching a valuation total of $410,- 
273,000 this year. Residential building, valued at $375,- 
624,000, showed an increase of 37%. Public works and 
utilities construction, amounting to $269,584,000, showed an 
increase of 36%. 

Public ownership construction continues to consist pre- 
dominantly of defense projects for army, navy and air force. 
Deficiencies in housing facilities for enlisted personnel and 
industrial workers are being met simultaneously by govern- 
mental agencies and by private builders, assisted or unas- 
sisted by Government aid. In the first quarter of 1941 the 
fact that 84% of residential building and 59% of the dollar 
valuation of all building and engineering contracts awarded 
were for private ownership indicates that private capital 
is flowing into construction in increased volume. 

—————___—_ 


February Building Permit Valuations Featured by 62% 
Gain in Non-Residential Activity, Secretary of 
Labor Perkins Reports—Total Building Construc- 
tion Was 22% Above Year Ago 


An increase of 62% over February, 1940, in the permit 
valuations for new non-residential buildings featured building 
permit reports for February, 1941, Secretary of Labor Frances 
Perkins reported on March 29. “February, 1941, permit 
valuations for new residential buildings were 9% higher than 
during the corresponding month of the preceding year,” 
she said. ‘There was, however, a decrease of 3% in the 


value of additions, alterations and repairs. Total building 
construction, as measured by permit valuations, was 22% 
higher during the current month than during February, 
1940,” Miss Perkins said. “All eceneeie divisions except 
the Middle Atlantic, South Atlantic and West South Central 
shared in the ge. the most important increases being in the 
New England, East South Central and Pacific States.’ 
Secretary Perkins added: 


Building permit valuations during February, however, were 5% lower 
than during January. This was brought about by a decrease of 1% in the 
value of new residential buildings and of 11% in the value of new non-resi- 
dential buildings. An increase of 0.3 of 1% was shown in permit valua- 
tions for additions, alterations and repairs. These data are based on re- 
ports received by the Bureau of Labor]Statistics from 2,185 cities of the 
United States having an aggregate population, according to the 1940 census, 
of 64,613,000. 
> During the first two months of 1941 permits were issued in reporting 
cities for buildings valued at $351,960,000, an increase of 34% as compared 
with the corresponding period of 1940. Permits for new residential build- 
ings during the first two months of 1941 amounted to $179,422,000, an 
increase of 26% over the corresponding period of the preceding year. Com- 
paring the same two periods, there was an increase of 64% in the permit 
valuations of new non-residential buildings. 


The Labor Department’s announcement further said: 


The percentage changes in permit valuations from February, 1940, ot 
February, 1941, by class of construction, are given below for 2,185 cities 
having a population of 1,000 or over: 


Construction Has 





2457 























Change from Feb. 1940 to Feb. 1941 
Class of Construction 
All Cittes Exc. N. Y. Ctty 
OS eee eae +9.2% +23.6% 
Bee BONN. ow ocnndrenctoctscconsct +62.3% +83.7% 
Additions, alterations and repairs... -.......- —3.1% —7.0% 
_ eS a +21.6% +34.0% 





Permits issued during February, 1941, provided 24,193 dwelling units. 
Of these, 5,215 were in projects financed from public funds. January 
Permits in these cities provided for 24,309 dwelling units, of which 2,490 
were in publicly financed projects. Compared with February, 1940, there 
was an increase of 7% in the total number of dwelling units provided. Pub- 
licly financed projects for which contracts were awarded during February, 
1940; provided 3,917 dwelling units. 

The changes occurring between January and February, 1941, in the per- 
mit valuations of the various classes of building construction are indicated 
in the following table: 




















Change from Jan. 1941 to Feb. 1941 
Class of Construction 
All Cittes Erd. N. Y. City 
TELE LILLE LL eT —0.5% +5.2% 
Bt GIES cnccccnouhenscoebesnces —11.1% —8.5% 
Additions, alterations and repairs. .-........- +0.3% —0.3% 
TIO. cincakidtibsann eatin otididuncthdl 4.6% —1.1% 





The changes occurring between the first two months of 1941 and the like 
Period of 1940 are indicated below, by class of construction: 

















Change from First 2 Mos. of 1940 
to First 2 Mos. of 1941 
Class of Construction 
All Cities Excl. N. Y. Ctty 
Be PE. on sennndédnenenenssesee ed +26.4% +43.2% 
New non-residential - . ................-...-- +64.4% +86.7% 
Additions, alterations and re.pairs..........- +4.9% +3.5% 
, 0 i ee +33.7% +49.1% 








The information collected by the Bureau of Labor Statistics includes 
contracts awarded by Federal and State governments in addition to private 
and municipal construction. For February, 1941, Federal and State con- 
struction in the 2,185 cities totaled $42,573,000; for January, 1941, $37,- 
933,000, and for February, 1940, $23,337,000. 

Permits were issued during February for the following important building 
Projects: In Braintree, Mass., for a turret building at a steel plant to cost 
$650,000, in Boston, Mass., for a pier at the Navy Yard to cost $725,000; 
in Everett, Mass., for a supercharger at an electrical plant to cost $1,260,- 
000; in Bayonne, N. J., for a’graving dry dock for the Navy Department to 
cost $8,600,000; in New York City, in the Borough of the Bronx, for apart- 
ment houses to cost $1,004,000; in the Borough of Brooklyn, for apartment 
houses to cost $1,156,000; in the Borough of Manhattan, for apartment 
houses to cost $2,165,000; in the Borough of Queens, for apartment houses 
to cost less than $1,638,000, and for 1-family dwellings to cost over $1,283 ,- 
000; in Philadelphia, Pa., for 1-family dwellings to cost nearly $744,000; 
in Pittsburgh, Pa., for stores to cost approximately $514,000; in Chicago, 
Ill., for 1-family dwellings to cost nearly $1,182,000 and for factories to 
cost over $521,000; in Indianapolis, Ind., for public works to cost $1,000,000; 
in Dearborn, Mich., for 1-family dwellings to cost in excess of $553,000, 
in Detroit, Mich., for 1-family dwellings to cost more than $3,887,000 and 
for a motor supply warehouse for the War Department to cost less than 
$630,000, in Cleveland, Ohio, for 1-family dwellings to cost over $556,000, 
in Dayton, Ohio, for factories to cost nearly $512,000; in Washington, D. O., 
for 1-family dwellings to cost nearly $635,000 and for aparement houses to 
cost $702,000; in Miami, Fla., for 1-family dwellings to cost nearly $674,000; 
in Baltimore, Md., for 1-family dwellings to cost almost $985,000; in Annis- 
ton, Ala., for an ordnance depot for the War Department to cost less than 
$8,492,000; in Oklahoma City, Okla., for buildings at the air base for the 
War Department to cost nearly $1,459,000; in Corpus Christi, Tex., for 
public works to cost $625,000; in Houston, Tex., for 1-family dwellings 
to cost more than $731,000; in Denver, Colo., for 1-family dwellings to 
cost nearly $543,000; in Los Angeles, Calif., for 1-family dwellings to cost 
in excess of $2,642,000 and for apartment houses to cost nearly $790,000, 
in San Diego, Calif., for 1-family dwellings to cost nearly $696,000 and for 
a dry dock at the destroyer base for the Navy Department to cost $2,800,- 
000, in San Francisco, Calif., for 1-family dwellings to cost $1,120,000 and 
for institutional buildings to cost nearly $534,000, in Pendleton, Ore., for 
buildings at the airport for the War Department to cost nearly $1,166,000; 
in Portland, Ore., for factories to cost $672,000; and in Seattle, Wash., 
for 1-family dwellings to cost over $715,000. 

Contracts were awarded during February for the following publicly 
financed housing projects: In Hartford, Conn., to cost $3,597,000 (1,000 
d.u.); in Boston, Mass., to cost $292,000 (90 d.u.); in Camden, N. J., to 
cost $1,456,000 (500 d.u.); in Belleville, Ill., to cost less than $371.000 
(100 d.u.), in Moline, Ill., to cost nearly $622,000 (184 d.u.), in St. Louis, 
Mo., to cost over $2,459,000 (658 d.u.), in Washington, D. C., to cost 
almost $631,000 (169 d.u.); in Jacksonville, Fla., to cost $1,502,000 (708 
d.u.); in Pensacola, Fla., to cost $256,000 (100 d.u.); in Augusta, Ga., to 
cost $222,000 (75 d.u.); in Columbus, Ga., to cost $343,000 (150 d.u.); 
in Kinston, N. C., to cost nearly $369,000 (142 d.u.); Alexandria, Va., to 
cost almost $765,000 (240 d.u.); in Norfolk, Va., to cost $45,000 (20 d.u.); 
in Phoenix, Ariz., to cost nearly $55,000 (24 d.u.); in Denver, Colo., to 
cost over $390,000 (125 d.u.); in Bremerton, Wash.. to cost less than $686,- 
000 (240 d.u.); and in Seattle, Wash., to cost $2,176,000 (690 d.u.). 
PERMIT VALUATION OF BUILDING CONSTRUCTION, TOGETHER WITH 

THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 
IN 2,185 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, FEBRUARY, 1941 



































New Restdenttal Butidings 
No, Percentage No. of Percentage 
Geographtc Divtston of Permtt Change from— | Famtites| Change from— 
Cittes | Valuation, Provided 
Feb., 1941 | Jan., , Fed., for Jan., , Feb., 
1940 | 1940 |Feb.1941) 1941 1940 
All divisions. .-.-... 2,185 |$86,830,315} —0.5| +9.2| 24,193 —0.5) +6.6 
New England.-... 140 6,759,500) +59.2|/+137.6) 1,693 | +70.0)+127.2 
Middle Atlantic... 555 | 16,677,534) —19.4) —31.3) 4,122 | —26.8| —33.1 
East North Central} 481 | 16,778,652) —5.6) +58.6| 3,497 —8.5) +62.3 
West North Central; 210 .229,067| + 100.5, +98.3} 1,385 |+101.9' +90.0 
South Atlantic. -.-... 253 | 13,250,544) +4.1) +18.6) 4,387 | +15.1) +20.8 
East South Central. 81 1,555,032) —26.9| —33.0 762 —8.9| —21.5 
West South Central 125 5,087,326) —31.3| —51.0, 1,806 | —29.8) —47.8 
Mountain.....-... 106 2,416,718| +52.3) +75.0 757 | +42.8) +418 
Wee 6ap caeenen 234 | 19,075,942! +5.3! +36.6! 5,784 +6.5! +34.2 
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496,000,000, or 14% above the total reported for the corre- 
sponding period a year ago. At banks in New York City 





















































uding Alteration - 
\— ae Unend hopes) there was an increase of 10% compared with the corre- 
en > amen Per, sponding period a year ago, and at the —. reporting 
- ee soem increase of 18%. ‘These figures are 
Dietston Permit | Changefrom—| Permtt | Changefrom— | of 1940) centers there was an 0: 
Valuation, ——, ; - as reported on April 14, 1941, by the Board of Governors 
Feb., 1941) Jan., , Fe., e., an., ne > 
1941 1940 1941 1940 of the Federal Reserve System. 
; ; SUMMARY BY FEDERAL RESERVE DISTRICTS 
63,211,761| —11.1| +62.3|173,747,745| —4.6| +21.6|64,612,735 (1u Millions of Dollars) 
N 5,309,470| +49.2|+267.5| 13,900,235| +41.3|+124.1| 5,617,311 
MiddleAtiantic| 14,359,375, +42.2| +44.4| 38.133,761| —1.2| —6.2/19,488,946 2 oon Week Endet = |_—«18 Weaks Ended 
E.N. .| 8.268.793| —68.3| +45.0| 29.699.390| —38.3| +43.0/15,424,679 ‘ederal Reserve ane 14a | aes april 10 
W. N. Central! 1,464,932} +59.6| —1.6| 7,958,297] +61.2| +29.2| 4,830,104 A Se oy i a 
South Atlantic! 3,547,592) —60.6 1| 19.209.743| —20.5| —15.7| 5,807,282 
E. So. Central.| 9,854,698| + 187.2) +911.6| 12,046,721] +89.3|+216.5| 2,152,395 $537 $415 o0.087 25.878 
W. So. Central] 4,683,534] —19.0| +15.7| 11,149,423] —22.3] —29.9| 3,744,484 QLOMOV- ~o-----n-nnnnnennnn nnn By x44 By poy prt 
Mountain....| 758.274) —63.3| +13.2| 3,824,100] —6.4| +45.7| 1,431,929 Dem AOR o------------e----n= ae vr Saat ais 
Pacific....... 14,965,093! +46.5|+ 159.4! 37,826,075! +19.7| +57.3! 6,115,609 SEE Be oseseneorconnennns 620 460 81629 6.949 
DEALER TLE LEE 357 283 3.868 
LPT EI 302 3.405 
ee 0 hesiqeqees scar 1,335 7 16,067 
Horwath & Horwath Report on Trend of Business in ¢ Louts............-.-----.-- 277 222 3.740 8,119 
Hotels—February Sales Increased 77% Over Year Mimesty---77ccccc2227zccc] at 230 043 3308 
Ago iti ttnsctogebas neal 224 193 13.088 2.691 
In their monthly survey of the trend of business in hotels, 5" 77snc#e0------------------ — ws 6.88 
Total, 274 reporting centers....| $8,811 $7,673 $123,496 $107,958 
Horwath & Horwath state that the February increase in ,, Totl.? Resear eentene..... er ze 50.400 97.088 
total sales over the corresponding month of last year, 7%, 140 Other leading centers *...... 4,794 Y 66,710 56,704 
133 Other centers.......-.....-- 773 649 10.269 8.798 


is the largest for any month in almost two years. And this 
February was shorter by one day; on the basis of the same 
number of days, the increase would be almost 11%, which 
would be the best improvement in almost four years. The 


firm’s announcement added: 

Room sales, as usual, increased less than food and beverages, this being 
partly because room rates continue to lag in spite of rises in many com- 
modities and eervices. Philadelphia, Washington and Detroit had an aver- 
age rise of seven points, or 12%, in occupancy, but one of only 2% in rates. 
New York City and the Pacific Coast section had rises of four points each 
in occupancy and none in rates. Unquestionably if there were not some 
weakness in the room rates in practically all of the groups, the increases 
in room sales would keep pace with those of the restaurant. 

Beverage sales continued to increase faster than food sales, as has been 
the case since last summer. 

Sales in New York City are commencing to show increases, although the 
rate situation continues to remain far from satisfactory, and occupancy, 
while it was better than in February of last year, was below the corre- 
sponding months in 1936, 1937 and 1938. Philadelphia hotels are doing 
slightly better, but the average occupancy for the month was only 53%. 
For the group “all others,” the occupancy, at 68%, is the highest for the 
month of February since 1931. 


TREND OF BUSINESS IN HOTELS IN FEBRUARY, 1941, COMPARED 
WITH FEBRUARY, 1940 























Sales— Percentage of Increase (+) Room 
or Decrease (—) (Percent) Rate 
% of 

Teal Ine. (+) 

Total | Rooms |Restau-| Food | Bever-| Feb. | Feb. or 

rant ages | 1941 | 1940 | Dee. (—) 
New York City....| +6 +5 +8 +8 +7 69 65 0 
Chieago........... +4 +2 +7 +4) +14 68 68 +2 
Philadelphia.......| +18 | +17 | +20] +18 | +25 53 46 +2 
Washington........ +15 | +16 | +14) +12] +20 75 69 +6 
iineeaces +4 +2 +7 +5) +11 74 75 +4 
Detroit........... +13 | +11 | +16 | +13] +21 67 59 -—2 
Pacific Coast...... +4 +6 +3 +3 +1 66 0 
GES +5 +3 +8 +9 +4 75 74 42 
All others....-....- +7 +5 +9 +7 | +13 68 66 +3 
Eee +7 +5 +9 +7! +11 69 66 +2 
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Sales of Ordinary Life Insurance in February 5% 
Above Year Ago—Two Months’ Volume Is 3% 
Ahead of Last Year 


In February of this year the sales of ordinary life insur- 
ance in the United States amounted to $537,557,000, or 5% 
above the volume sold in February, 1940, according to the 
monthly survey issued by the Life Insurance Sales Research 
Bureau, Hartford, Conn. The Bureau reports that the best 
sales record was achieved in the New England States, where 
sales were 117% of the same month of a year ago. All other 
sections, with the exception of the Mountain States, also 
showed increases. The record of sales for the year to date 
(January and February) shows 1941 3% above the same 
period of 1940, with sales for the two months aggregating 
$1,060,319,000. 

Sales volumes and ratios for all sections were given by 
the Bureau as follows: 





























February, 1941 Year to Date 
Sales Rattos Sales Rattos 
Volume | 1941 Volume 1941 
tn to tn to 
$1,000 | 1940 $1,000 1940 
eens $46.549 | 117%] $89,989 | 110 
Middle Atlantic_................... 148,981 | 102°| 300209 | 100” 
North Central................. 126.136 | 104 247.300 | 102 
West North Central................ 49,509 | 106 96.472 | 102 
South Atlantic_.................... 50.217 | 104 99.690 | 102 
East South Central_.-.............. 20.201 | 112 39.408 | 109 
West South Central................ 39.829 | 113 75.802 | 104 
MND ice- ish. Saeeec. cad 12/481 97 24.829 97 
EE iabalnettnantd a cnipneencdencd 43.654 | 106 86.530 | 108 
United States total._....._._____- $537,557 | 105%! $1,060,319 | 103% 
i el 


Bank Debits for Week Ended April 9, 1941, 14.8% 
bove a Year ago 

Bank debits as reported by banks in leading centers for 

the week ended April 9 aggregated $8,811,000,000. Total 

debits during the 13 weeks ended April 9 amounted to $123,- 




















* Centers for which bank debit figures are available to 1919. 
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Imports and Exports for United States forJTwo Months 
Ended February, 1941—Geographical Distribution 
of Various Classes of Merchandise 

Figures of the foreign trade of the United States for the 
two months ended February, 1941, divided into several 
economic classes and according to source and destination, 
were issued April 15, 1941, by the Division of Foreign Trade 

Statistics of the Bureau of Foreign and Domestic Commerce, 

They are presented in the tabulation below: 


VALUE OF UNITED STATES FOREIGN TRADE WITH GEOGRAPHIC 
DIVISIONS AND LEADING COUNTRIES BY ECONOMIC CLASSES, 
FOR THE TWO MONTHS ENDED FEBRUARY, 1941 

Exports of United States Merchandise 
(Corrected to April 8, 1941) 
(Value in Thousands of Dollars—000 Omitted) 




















Manuf'd 
Geographte Dietston Crude Crude |Foodstuffs| Semt- | Fintshed 
and Total Matert- Food- & Bee | Manu- | Manu- 
Country Exports als stuffs erages | factures | factures 
OO 216,852 7,855 1,235 5,819} 55,386) 146.557 
Northern North Amer.| 123,914 12,087 2,950 1,922 18,704 -250 
Southern North Amer 62,112 983 975 8,453 9,550; 42,150 
South America....-.- 57,961 1,752 151 2,199 11,692 42,168 
See 101,002 7,052 396 4,710} 22,139) 66,706 
Ge ncoesccasces 12,420 923 14 2 2,09 9,1 
Bs 6 occnwecevess 41,940 675 7 689 4,836; 35,733 
Tete cccccccacces 616,200) 31,327 5,727| 24,029) 124,398) 430,720 
Argentina. .......--- 10,457 250 10 79 3,201 6,918 
Australia.......---- 9,727 410 153 1,471 7,685 
Pe ccecceoeeos i emeshtll  sauaeia  weaeeet —maaeel 
CURSE cccese 1,01 6 3 69 117 819 
=e ee 1,53: 9 a 75 247 1,202 
Di tteasesenanmoe 17,87 898 37 166 3,863 12,913 
British East Africa... 47 ee 1 267 1,195 
British India. ......-. 15,25 785 2 183 3,137 11,145 
British Malaya. .-...-.. 9,25! 10 33 389 723 8,101 
nodeoeuadowd 122,54! 12,030 2,921 1,706 18,603 7,288 
Tn cotahendhene | re 1 7 70 154 
2 6,14( hs 30 1,538 4,356 
Gen ndrancdnaded 13,45f 1,789 6 531 1,334 9,795 
Cs ntaccsonna 7,806 195 27 303 966 6,316 
geoes 1,464 5 9 217 243 
ae 16,011 437 230 4,448 2,195 8,702 
Curacao (Netherlands 
West Indies) ..-.-.-.. 2,145 16 94 445 144 1,446 
Dominican Republic- 1,078 6 ll 115 146 799 
a ere 1,259 13 a 148 131 968 
6,248 319 a 154 707 5,068 
778 6 14 54 114 589 
2,623 385 65 1,028 242 903 
France tt: Goel aaa.” siete 1 376 
French Indo-China. .. 661 92 1 69 69 430 
Germany, Austria, 
Czechoslovakia, 
einen: MM 2 | aeiceed eeeeeel . anneal) eseeeh a 
Gold Coast......-..- 7,155 al. acaatinns 104 46 6,968 
Ge ietetonésdantad Sie i avawes 43 21 349 2,234 
Guatemala.........-. 1,522 ll 3 125 305 1,078 
Honduras.......-..-- 1,031 11 9 78 237 696 
Hongkong--....----- 3,945 374 36 784 2,444 
(Persia) ......-. 1,327 12 a 13 98 1,204 
Ak RS 1 Oe eel 11 43 926 
Ss Sibbekianwtniinalds 994 265 23 148 126 432 
i es ee eee ee ae ee ree 
Dt bhecannnaeehe 22,297 3,022 a 497 10,727 8,052 
Kwantung.-........- 1,072 i § esbeda 12 517 292 
Dine ncadmeanne 17,718 338 240 618 3,138 13,384 
Netherlands. ......-.-. 7, emai, wneqhell <nplnasiall  . @iasculel 2 
Netherlands Indies. - - 13,894 449 63 527 3,173 9,683 
Newfoundland and 
Labrador. .....-.-- 1,357 58 29 216 99 957 
New Zealand......-- 2,515 513 5 74 : 1,314 
Di bne20easeseo 7” sue d¢enie eagehi . «Gi sien 
Panama, Republic of. 3,341 9 50 315 356 2,611 
Panama Canal Zone. - 10,695 7 249 1,273 1,943 7,223 
Ss meahibe dremh age enoe: 3,875 58 4 113 657 3,043 
Philippine Islands. .-.- 13,922 163 254 2,023 1,078 10,405 
Portugal........<«-- 2,184 426 a 19 546 1,193 
Binscecccecasces 1,798 ere 108 611 1,178 
Sweden 3,576 1,025 63 472 441 1,575 
Switzer! 1,714 ieee 232 285 716 
Thailand (Siam) 390 a 43 94 1,180 
1,810 21 2 27 179 1,582 
Turkey 842 mn” sbdads 10 78 753 
Union of South Agrica| 23,878 221 2 293 3,003; 20,360 
Union of Soviet Social- 
ist Republics --.-..-.-. "ers: 32 101 2,635 9,075 
United ee 188,658 5,254 1,006 3,643; 50,122 ,633 
Uruguay ...........- 1,720 4 12 519 1,135 
Venezuela. ........-- 6,483 46 58 1,190 490 4,699 
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Imports of Merchandise for Consumption 
(Corrected to April 8, 1941) 
(Value in Thousands of Dollars—000 Omitted) 












































Manuf'd 
Geographic Dievtsion Crude Crude |Foodstuffs| Semt- | Fintshed 
and Total Matert- Food- & Beo- | Manu- | Manw- 
Country Imports als stuffs erages | factures | factures 
ee ae 39,626 7,520 450 6,012 11,086 14,559 
: 5,734 3,905} 27,493) 21,901 
15,441 17,377 6,110 1,617 
29,919 2,865 11,101 735 
6,527 12,808; 27,917 17,361 
374 74 90 
3,412 153 4,885 182 
61,537| 43,493) 89,340) 56,445 
100 1,884 1,521 80 
enaanis 76 747 63 
i occansenadcd RE ot | eaten 7 1,528 172 
Belgian Congo. -.....- 4,268 156 So a cial 3,795 1 
Dithcegnnnnceee 1,126 ee ee a ee 9 
Dt téthenindssesee 27,150 8,229 17,823 571 367 160 
British East Africa. -- 647 469 ge A 3 2 
British India. -....-.- 16,378 5,769 1,548 66 1,630 7,366 
British Malaya. -.-.-.- 50,893 36: 6 22 17,468 30 
67,113 9,747 5,709 3,499) 27,380) 20,778 
,609 5, 1,197 1 63 18 
8,135 1,047 204 104 6,758 23 
9,866 3,353 505 380 2,939 2,688 
7,888 7,415 a 112 
1,298 16 Ra .actmeal . scans 13 
a ibaheeenin been a 20,455 2,560 868 16,532 154 342 
Curacao (Netheriands 
West Indies)... ---. 2,791 a. seggnets 1 2,567 211 
minican Republic. 1,152 17 750 319 37 29 
Pacccesectese 72 176 470 66 146 
Feary nm eeecessoocece 854 ae 4 24 6 
El Salvador. .-....-..- 1,005 14 GE. «esses 1 1 
Finland...........-- pT ees ae) ah ioe is 365 65 
ih nmékundbaniee 1,725 24 79 324 343 955 
French Indo-Cnina. - - 5,649 5,520 75 a 2 53 
Germany, Aust 
EAC 1,167 oS ” seen 16 741 407 
Gold Coast.......-..- 2,337 480 i camera sawed 
oP 2,050 1,753 13 229 24 30 
2,922 387 2,481 1 6 47 
975 5 . are a 23 
310 21 78 115 17 79 
1,209 694 76 23 3 412 
1,249 = 202 22 17 
336 7.” eeeuin i seca 13 
413 50 7 140 31 185 
19,039 12,385 581 626 1,457 3,990 
159 —l—Cr— ae ee 153 1 
13,872 4,180 5,489 241 3,324 638 
65 25 2 1 14 1 
Netherlands Indies. . - 29,133; 22,143 2,336 1,110 2,401 1,143 
Newfoundland and 
Labrador. ......-- 1,972 309 25 1,162 11 465 
New Zealand....-..-.- 1,680 1,450 21 1 a 11 
Si eseseecsore eee: BP. 12 52 1 
Panama, Republic of. 998 20 950 1 1 26 
Panama Canal Zone. - 82 a 7 eesanel .aaccin 49 
RE EE 2,353 1,498 89 92 655 19 
Philippine Islands - - - - 15,451 2,507 46 10,213 1,240 1,445 
|  — eee 2,176 541 107 501 944 83 
Pl Dbbweseeedoescos 1,387 124 173 804 101 185 
Pa taseseooacine 471 ee Bree 1 25 446 
Switzerland... ....-.- 4,556, ||| 38) --.-.-.- 157 702 3,659 
Thailand (Siam) - -- -- 66 Git. seexns 1 185 70 
Trinidad and Tobago. 275 6 197 ® % * osvalks 71 
. Aoi 2,154 1,979 7 2 163 3 
Union of South Agrica 6,548 5,663 53 19 719 94 
Union of Soviet Social- 
ist Republics... -- 2,625 fF a 17 622 42 
U K cadena 19,342 2,223 47 3,594 5,323 8,155 
U — ae 9,399 =a 135 21 4 
Venezuela. .......-.-- 9,455 4,193 3,776 1 1,417 68 
a Less than $500 
~~ OC 


Scarcity of Ships Hampers Javan Sugar Exports 


Exports of sugar from Java amounted to 74,118 short tons 
during January, 1941, according to B. W. Dyer & Co., 
New York, sugar economists and brokers. Latest advices 
indicate that stocks as of Feb. 1, 1941, were approximately 
902,000 short tons. 

Middle East and Far Eastern markets continue to bid for 
Javan sugars, but a scarcity of ships and high freight rates 
seriously hamper business. For example, it is reported that 
recent business with Greece was done, with the cost of freight 
about double the f. o. b. Java price of the sugar. 

Although the war risk insurance rates to Red Sea ports, 
Egypt and Palestine were reduced, the increasing shortage 
of shivs is expected to continue to reduce exports. 

a 
New York State Factories Continue to Expand in 
March 

The recent upward trend of New York State factory em- 
ployment and payrolls was continued in March. Industrial 
Commissioner Frieda §S. Miller, in a statement released 
April 11, reported gains of 2.6% in employment and of 
4.7% in payrolls from the middle of February to the middle 
of March. The gains this month, it is stated, were not 
confined to firms with defense orders, where the largest 
part of the recent upsurge has occurred, but were shared 
in by the great majority of plants throughout the State. 
All 11 industrial groups and all seven industrial districts 
reported gains in employment from February to March. 


Miss Miller’s statement further said: 

The New York State Department of Labor’s index of factory employ- 
ment, based on the 1925-27 average as 100, was 109.9, the highest point 
reached in the past 17 years. The corresponding payroll index, at 118.9, 


was higher than any figures on record except for a few months in 1920, 
when the price level was at its peak. Compared with March, 1940, there 
were 20% more workers employed this March on a payroll that was 33% 
higher. 


Average weekly earnings at $31.32 were higher than any figure 
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previously reported. The improvement in the purchasing power of the 
average employed factory worker in the State that has taken place in the 
past year is revealed by the fact that while the cost of living has gone 
up about 1%, average earnings have advanced approximately 11%. Not 
only has the average work week risen during the past year, but there 
have been many wage rate increases and a great deal of overtime paid for 
at overtime rates. 

These statements are based on preliminary tabulations covering the 
returns from 2,362 representative factories throughout the State. These 
factories employed 528,363 workers during the middle week of March and 
paid out $16,549,415 in wages. The Division of Statistics and Informa- 
tion, under the direction of Dr. E. B. Patton, is responsible for the collec- 
tion, tabulation and analysis of these data. 

Increases in All Industrial Districts 

Gains in both employment and payrolls were reported by all seven 
industrial districts of the State from February to March. This marks the 
second consecutive month that such widespread gains have been noted. 
As in most recent months, the metals and machinery industries in all 
districts reported further improvement. Chemical, shoe and textile firms 
were also busier in all districts. 

Among several of the consumers’ goods industries the gains were not 
quite as widespread. Men’s apparel firms in Rochester, Utica and Troy 
had passed the peak of their spring production in March and were reducing 
their operations. Printing firms in Buffalo and Syracuse reported losses. 
Food firms in Albany, Buffalo, Rochester and Syracuse and wood products 
firms in Syracuse and Albany-Schenectady-Troy reported losses that were 
contrary to the State-wide gains in these industries. In New York City 
all branches of the food and tobacco, printing and paper goods, clothing 
and millinery and furs, leather and rubber goods groups reported gains in 
forces. The stone, clay, and glass, and water, light and power industrial 
groups in the city reported losses. 


























Feb. to Mar., 1941 Mar., 1940 to Mar., 1941 
Per Cent Change Per Cent Change 
City 
Employment Payrolis Employment Payrolis 
Albany-Schenectady-Troy - +4.3 +4.1 +32.8 +50.5 
) eee +3.4 +65. +248 +60.7 
Di aknibsssecedeesou +2.4 +5.7 +35.5 +54.9 
New York City.......--- +2.3 +46 +14.4 +20.9 
EES +2.3 +4.1 +20.2 +31.2 
ED igeidn cmabamahal +2.0 +3.2 +11.7 +18.9 
Binghamton-Endicott- 
Johnson City -....---.-- +1.5 +5.8 +5.7 +23.7 
—_-——__ =<. ——-- 


Manufacturing Hourly Wages at Peak, Department of 
Labor Reports—Decline in Working Hours 


Average hourly earnings in manufacturing industries 
reached a new high level during January, Secretary of 
Labor Frances Perkins reported March 22. “Increased em- 
ployment in the higher paid defense industries was a factor 


in the gain of 0.9% in hourly earnings from December,” 
she said. ‘This increase brought the average to 68.9c. per 
hour, a gain of nearly 3c., or 4.7% over January, 1940. 

“The average number of hours worked per week declined 
from 39.8 in December to 39.0 in January, a decrease of 
2.0%. There is usually a reduction in hours worked in 
January owing to shutdowns for inventories and repairs. 
The current decline, however, was less pronounced than the 
usual December-January decline. In January, 1941, average 
hours were 4.1% above January. 1940. Weekly earnings of 
$27.69 in January were down 0.8% from December, but 
showed a substantial rise of 7.8% over the year interval. 
Secretary Perkins went on to say: 

Sixty-seven of the 90 manufacturing industries surveyed reported higher 
hourly earnings in January than in the preceding month, and all but 
three industries showed gains over the year. General wage-rate increases 
between Dec. 16 and Jan. 15 were reported by 453 of the 33,257 manu- 
facturing establishments which supplied employment information in Janu- 
ary. These increases averaged 4.9% and affected 193,296 of the 6,397,101 
wage earners covered. Some of the industries in which substantial num- 
bers of workers received pay increases were automobiles (71,674), saw- 
mills (17,070), engines (12,273), machine tools (9,163), foundries (8,299), 
woolen and worsted goods (5,245), and chemicals (3,480). 

Durable goods industries averaged 40.6 hours per week in January, a 
decline of 1.6% from December, well sustained operations and increased 
employment in a number of defense industries partially offsetting reduc- 
tions in other durable goods industries. Non-durable goods industries aver- 
aged 37.3 hours in January, a decline of 2.6% from December. Compared 
with January, 1940, average hours in durable goods showed a rise of 6.8% 
as against an increase of only 1.8% in non-durable industries, 

Key defense industries continued to operate at high levels. Machine 
tools showed the highest average hours per week, 50.4 in January. The 
length of the work week in other industries with extensive overtime opera- 
tions were: machine-tool accessories, 50.3 hours; firearms, 48.8 hours; 
screw-machine products, 45.6 hours; engines, turbines, &c., 45.8 hours; 
aircraft, 44.7 hours; brass, bronze, and copper products, 44.0 hours; 
foundry and machine-shop products, 42.9 hours; electrical machinery, 42.8 
hours; shipbuilding, 41.8 hours, and abrasives, 41.8 hours. 

The rise in hourly earnings and the longer work week resulted in sub- 
stantially larger weekly pay envelopes for factory workers in January, 
1941, than in January, 1940. Only five of the 90 manufacturing industries 
failed to show gains over the preceding year. Three of these five were 
in the foods group. Weekly earnings in durable goods industries were 
10.6% above January, 1940, compared to an increase of 2.6% in the 
non-durable goods group. 

Gains in weekly earnings occurred in most of the non-manufacturing 
industries surveyed. The year-to-year comparison indicated that weekly 
earnings in anthracite coal mining were 24.9% lower than in January, 
1940. Hours and weekly earnings in that industry, however, were at a 
relatively high level a year ago. A rise of 11.8% over the year interval 
for weekly earnings in quarrying and non-metallic mining indicates the 
improved level of operations in that industry. 

Weekly earnings in wholesale trade were $30.60 in January, 1941, a 
gain of 3.9% over January, 1940. Average hours declined 0.4%, but 
average hourly earnings rose 4.7%. Retail trade, with weekly earnings of 
$21.28, showed a gain of 1.8% over this period. Gains in hourly earnings 
(2.4%) here also were responsible for the larger weekly pay envelopes. 
Private building construction continued to show increased earnings over 
1940 levels. 
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HOURS AND EARNINGS IN MANUFACTURING AND NON-MANUFACTIRNG INDUSTRIES—JANUARY, 1941 (PRELIMINARY) * 
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Average Weekly Earnings a 
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ONG GEPGUNB . « cw coccesccesocoseseccocesce 


and calculating machines 
Engines, turbines, water wheels, and windmilis.......-..--.-------.------ 


Durable Goods 
PGE, oo cap atanscsssounsncetsnoceoooundee 


Non Durable Goods 


Fe SERIE... cccncummogbabecodneonasenseonbedaeoeneennsees 


Non-Manufacturing 


eee ee eee eee eee 
(lttetiieieeeteteted tt tt ee ee 


PS ov cdcdcosccctsdeddnddccesesesscecdectiséate 


goods - - 


apparel. ............ 


Ds CWatdstcousessabiindbbateeednedosdbsssocbccseee 
drip itee enc enanseiaiemnusinnwadiauaiemaimaleeds 


titi nhbidiesenaneiaonhhdbanenennbdndineadamn babes 


[tt Mls podéduredndhcadondweunbedeceduesonsen 


Pe ROD Gl GEE. cncccoccceccnacnceneseneecsooors 
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ee eee eer rer rrr rrr ere ere ee ee 


Regions do | “2 aL A AR ai A A! 


ee oe | ne ededeseednsneneanns 


i + ket neshhbeunrebotndendeeqsonasecboseees 


Chemical, petroleum and coal 


teen wn mwe 
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an ncn bhcisade nose degedenercepabesdonssepeunbninnwenee 
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Dyeing and cleaning 


Brokerage 


Food and kindred products. 


litte ee ee 


Tt iat Tilt cokd din 00 nadine mine siemens didimaiinemaal: 


ber boots and shoes 


—— ee 


htering and meat packing - . 


SE En dackcbucuscéscoce 


Clothing, women’s. .......- 
Corsets and allied garments. 


lothing, men’s........-... 


Dyeing and finishing textiles 
Hats, fur-felt.............- 
Silk and rayon goods... 
Woolen and worsted 


Wearing 
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i httnebhtitccibchinnaneneehessecahtbbibembatbebiamanenanndt 


Automoti 


Lumber 
Hotels (year-round) 


Ere... ooo a adeebeiabasaesteseds aan 
as. . is ks oie cadebbsauatitmbesnddescchion 
General merchandising 


eden ele tne ies eet. enema aaheekenaneeeekee 
RR ga a SE IR, AI AAR APD RIE Ae A EN eM. 


GE cntdtnte:dodbeudbiabeansaeobadsddabthoonntccsiaebbudibinbtacoee 
RE gle Re IE. hg SINS SNES A, EES NS SBE a He ea 
Printing ai 


Marble, granite, slate, and other products.........---------------------- 


SD OG MEG GOD. . . ccacncacecccdesewcceseoseosensosocsqeseuss 


TAgmEERS CGuigmnets . .< .ccocccccccccccccccccccccccccccccsqccscoscoescse 
Smelting and refining—copper, lead, and zinc........--.-----------.-------- 


=a yy ay ey eee er 


Brass, bronze, and copper products. -.-.-.-.-.-.----.-----------------0----- 
Clocks and watches and time-recording devices. .........---..-.---------- 


DEIR TIGREERSUNGNE. 2 cc cc ccccccceccccccccccesecocsesecoscccosesess 
Brick, tile, and terra cotta. . 

Cottonseed—oil 

Druggists’ 


Lumber—Millwork.. --.- 


Stone, clay, and glass products 


TER AER 
Non-ferrous metals and their products..-...........----------------------- 


Explosives 


FO EEE 


Agricultural implements (including tractors) ---....-.--------------------- 
BERND GOGUD.. .. cc cocccccccecocccconcccocesccoscecenccorcesesescesoose 


Tools (not including edge tools, machine tools, files, and saws)..-.....------ 


Cutlery (not including silver and plated cutlery) and edge tools. 
Machinery, not including transportation equipment .-......--------.-------- 


Cash registers, adding machines, 
Electrical machinery, apparatus, 


Structural and ornamental metal work... --.--- 
Tin cans and other tinware.........--------- 


i ie nk te wadbeabobeneenocennend 


Steam and hot-water heating apparatus and steam fittings - - 


Stamped and enameled ware_.....--.----------------- 


GENS GODD., ccocwcccecondccoscoseedecseccoscenceseeco 


TOUEDIS BO0ES. 2. cc cccccccccccccccecccwcccccccoscccccoocesoecccesocos 
Non-durable goods 

Iron and steel and their products, not including machinery..-..........--.--- 
Bolts, nuts, washers and rivete...-....-.-..----------- 


News 
Food 








Sugar refining, cane......... 
Rubber tires and inner 
Rubber goods—other 


Canning and preserving. 
i lel ee ROR AN 
Tobacco manufactures.................-....-. 
Chewing and smo 
Electric light and 
Street railwa 
Trade—Whol 


Flour. 


ollie alin tla 


PE idkddceedocceweccoss 


All manufacturing . . . . . . ..--- ccc on nnn nnn ccc nce ewe reese cccecccecccococe 
EAGT ONG allied BIOGRENS. « cc cccccccccecccccccccccccccosssessonssesoess 


Transportation equipment. . 


Baking 
P 
Petro’ 
Rub 
Retail 





Rubber 
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* Average hours, average weekly and hourly earnings compiled monthly by the 
Bureau for industries and industry groups conceal many important differences be- 
tween individual plants and between individual employees in the same establish- 
ments. This latter type of information—i.e., individual differences in hours and 
secured at irregular intervals for certain of the more important industries. 
The Bureau has not been able to compile such data regularly, being limited to 
presenting combined industry averages each month. These averages may vary 
tly from month to month owing to changes in the size and composition of the 
reporting sample but they are considered adequate for measuring levels and trends. 
a Since not all reporting firms furnish man-hour data, average hours and average 
hourly earnings are based on reports from a smaller number of establishments than 
average weekly earnings. 
b Less than 1-10th of 1%. 
c Not available. 
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Increases in Industrial Employment and Payrolls In 
Illinois from January to February Less Than Usual. 


Reports from 6,418 Illinois manufacturing and non-manu- 
facturing establishments showed an increase of 0.38% in the 
number of wage earners from January to February, 194: 
and an increase of 1.8% in total payrolls for wage earners 
in these establishments. The reports from the 6,418 estab- 
lishments covered 686,961 wage earners for February, the 
Illinois Department of Labor announced on March 20. The 
Department’s announcement further said: 

The relative increases in employment and payrolls for the month are 
slightly -less than usual for this time of year. Average percentage increases 
in employment and payrolls from January to February for the previous 18- 
year period were 0.7% and 2.0%, respectively. Increases in both series 
were recorded from January to February for Illinois industry in 11 of the 
previous 18 years. 

The current month’s change was preceded by an approximately normal 
decline from December to January, and greater than usual increases for 
the previous eight months, or from May through December, 1940. 

The February, 1941, indexes of employment and payrolls for all-reporting 
industries were 113.7 and 129.0, respectively. (Average 1935-39 equals 
100.) These indexes are 9.5% and 15.8% higher, respectively, than the 
indexes for February, 1940; 19.4% and 29.8% higher, respectively, than 
the indexes for February, 1939; 15.7% and 30.8% higher than the indexes 
for February, 1938, and only 4.4% and 14.7% higher, respectively, than 
the indexes for February, 1937. 

The 0.8% increase in employment and 2.6% increase in payrolls from 
January to February for manufacturing industries were both less than the 
previous 18-year average increases for the January to February period, 
which were 1.7% and 3.7%, respectively, for manufacturing industries. 

The indexes of employment and payrolls for manufacturing industries 
in February were 119.3 and 138.3 (1935-39 equals 100). These indexes 
are 12.7% and 21.0% higher, respectively, than the indexes for February, 
1940, and are 5.7% and 17.3% higher, respectively, than the indexes for 
February, 1937. 

The declines of 0.7% in employment and less than 1/10% in payrolls 
for the combined 4,048 reporting non-manufacturing establishments were 
less than the previous 12-year average January to February declines of 
1.0% and 0.7% for non-manufacturing industries. 

The February, 1941, indexes of employment and payrolls for reporting 
non-manufacturing industries were 103.1 and 112.8, respectively. These 
indexes are 3.6% and 4.8% higher, respectively, than the indexes for 
February, 1940, and 2.5% and 10.2% higher, respectively, than the indexes 
for February, 1987. 

—- << 


Report of Lumber Movement Week Ended April 5, 1971 


Lumber production during the week ended April 5, 1941, 
was 4% less than in the previous week; shipments were 4% 
less; new business 9% less, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of representative hard- 
wood and softwood mills. Shipments were 4% above pro- 
duction; new orders 6% above production. Compared with 
the corresponding week of 1940, production was 14% 
greater, shipments 17% greater, and new business 17% 
greater. -The industry stood at 124% of the average of 
production in the corresponding week of 1935-39 and 127% 
of average 1935-39 shipments in the same week. The Asso- 
ciation further reported: 

Year-to-Date Comparisons 

Reported production for the 14 weeks of 1941 to date was 17% above 
corresponding weeks of 1940; shipments were 20% above the shipments, 
and new orders were 21% above the orders of the 1940 period. For the 14 
weeks of 1941 to date new business was 11% above production and ship- 
ments were 8% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 36% on April 5, 1941, 
compared with 22% a year ago. Unfilled orders were 43% greater than a 
year ago; gross stocks were 14% less. 

Softwoods and Hardwoods 
Record for the current week ended April 5, 1941, for the previous week 


and for the corresponding week of a year ago follows, in thousand 
board feet: 



































Softwoods Hardwoods | Softwoods and Hardwoods 

| 1941 
1941 1940 | Previous 

1941 Week 1941 Week Week Week Week 
| | (Revised) 
a 385 98 465} | 465 486 
Production... ...-.-- 227,180} 100%| 11,474) 100%) 238,654! 209,795) 247,394 
Shipments --..--.-.-- 237,727) 105 11,552) 101 249,279) 212,273) 260,143 
SE ae 241,564! 106 12,499} 109 254,063' 216,648 280,430 
—_—_>—_—_——_ 


Canadian Newsprint Production and Shipments 
Increased in March 


Canadian newsprint mills operated at 75.5% of capacity 
during March to produce 275,769 tons, an increase of 9.7% 
over a year ago, according to figures issued April 13 by the 
Newsprint Association of Canada and contained in the 
Montreal “Gazette” of April 14, which states that shipments 
totaling 265,724 tons were equivalent to 72.8% of capacity 
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and showed in comparison with a year ago an increase of 
12.9%. February’s production and shipments ratios had 
been, respectively, 72.9% and 71.1%. The advices quoted 
go On to say: 

Canadian shipments to United States and overseas customers increased 
13.9% and 11.1%, respectively, while those to domestic customers increased 
by 5.2%. 

In the first quarter of the year Canadian production totaled 782,674 
tons, an increase of 6.6% over a year ago, while the quarter’s shipments 
of 748,863 tons showed an expansion of 8.4%. On the month there was 
an increase in mill stocks of 10,045 tons, and on the quarter there was an 
increase in mill stocks of 33,811 tons. Canadian shipments to United 
States customers for the quarter, at 590,489 tons, exceeded a year ago 
by 9.2%; those to overseas customers rose by 7%, while domestic ship- 
ments rose by a little more than 2%. 

Production in the United States increased 2.6% in March as compared 
with a year ago, while on the quarter there was shown a gain of 2.2%. 
In shipments there were shown, respectively, a loss of 1.6% and a gain 
of 1.2%. Newfoundland’s production increased by 50.6% in March to 
29,434 tons, but shipments were down 16.4% to 21,481 tons. 

For the three countries combined the quarter’s production, at 1,128,206 
tons, showed an increase of 5.9%, while a similar percentage gain was 
shown in shipments at 1,074,427 tons, net change in mill stocks, accord- 
ingly, being an increase of 43,779 tons for the period. 

—_——g————— 
Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, IIl., in relation 
to activity in the paperboard industry. 

The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and promeete, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 


























Unfilled 
Orders Production Orders Percent of Actiotty 
Pertod Tons Rematning 
Tons Tons Current )\ Cumulative 
1940— Month of— 
, RES E 528,155 579,739 167,240 72 71 
20, 453,518 137,631 70 71 
449,221 129,466 69 70 
456,942 193,411 70 70 
624,184 247,644 76 72 
509,781 236,693 79 73 
587,339 196,037 72 73 
BIB. ccasenccose 452,613 487,127 162,653 74 73 
September. -.....-- 468,8 470,228 163,769 72 73 
Gan csacucéas 670,473 648,611 184,002 79 73 
November. -......-- 488, 509,945 161,985 77 73 
December. .--...-.--- 464,537 479,099 151,729 71 73 
1941—Month of— 
Sea 673,446 629,863 202,417 75 — 
DERTEEEY occscccene ,521 57 261,650 81 an 
Mis aperdcnndee 652,128 571,050 337,022 82 ne 
Week Ended— 
1941— 
Oe, Bonaccceccoce 100,798 101,099 153,111 59 ae 
Gs "Bheecdacvcegee 137,150 130,847 161,994 77 69 
oS ae 138,863 134,135 168,364 78 72 
Gs Bic wetececcoes 147,634 130,750 185,003 78 74 
Da Lenerncess ct’ 9,001 133,032 202,417 79 75 
Db Gincesvanoew 150,012 133,091 219,026 79 75 
BD, SBanernccceap 154,524 138,549 234,260 81 76 
Dh Mictestenehéa 148,723 135,763 247,271 80 77 
Be Resesncecene 155,262 141,176 261,650 82 77 
Es Genedececoes 154,001 138,165 277,115 78 
Mar. 15 168,701 143,748 300,378 82 78 
x 141,874 322,605 82 78 
147,263 337,022 84 79 
146,578 368,304 83 79 
150,259 393,732 85 80 











Note—Untfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders. 


Bureau of Labor Statistics’ Index of Cost of Living 
Advanced 0.1 of 1% Between Jan. 15 and Feb. 165, 
Reports Secretary of Labor Perkins 


Living costs were affected by a variety of price move- 
ments between mid-January and mid-February, and the 
Bureau of Labor Statistics cost of living index rose by 0.1 
of 1% to 100.8% of average costs in 1935-39, 2.2% above the 
August, 1939, level, Secretary of Labor Perkins reported on 
March 17. The Secretary further reported: 

The cost of pork, fresh vegetables, and certain food staples rose during 
the month, and men’s clothing, sheets, blankets, and some other house- 
furnishings were also higher. In the budgets of average large-city families, 
however, these increases were offset by lower prices for other foods such as 
eggs, beef, and fish; deciines in coal and fuel oil prices from their seasonal 
peak in December and January; and February-sale prices of women’s coats. 
Rents advanced in a few of the cities where industrial activity has increased 
in connection with the defense program, although there was not much 
change the country over because few tenants move in midwinter. 

The family food budget cost a little more in February than in January, 
about 2% more than last November, and 4.7% more than in August, 1939, 
just before the outbreak of war, when food prices were generally quite low. 
Prices of coffee, sugar and lard were moderately higher, and some fresh 
vegetables were up because of rainy weather in winter vegetable-producing 
areas. Pork prices again went up sharply. After declining last fall, they 
have been rising steadily since December. The recent increase brings the 
average pork price in large cities to a point 1.8% above the August, 1939, 
level. These advances in the food bill were largely offset by the very 
large seasonal decline in egg prices, which fell from an average of 84.9c. on 
Jan. 14 to 30c. on Feb. 18. Beef and fish prices also declined sub- 
stantially. 

In the last two weeks of February preliminary reports from 18 cities 
indicate declines in prices of beef, still lower quotations for eggs and butter 
and scattered reductions in flour and milk. Higher prices are again re- 





ported for the staples—coffee and sugar—and for chickens and oranges. 
The prices of men’s overalls and work shirts, affected by large army 
orders and the needs of newly-employed industrial workers, continued, dur- 
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ing January and early February, the rise which began last fall. Advances 
were general in the price of men’s hats and women’s shoes. In a number 
of cities prices of men’s wool suits were higher in February than during 
the January sales, but women’s coats were still reported at sale prices in 
February. In the calculations of total clothing costs to wage earners 
and lower-salaried workers, sale prices for women’s coats more than counter- 
balanced increases in prices for these other articles of clothing. 

Rent increases occurred in nine of the 20 cities for which monthly data 
are obtained. The largest advances were for dwellings renting for less 
than $30 a month. In Seattle, where defense activity, particularly in the 
shipbuilding and aircraft industries, has been increasing rapidly and where 
employment has risen approximately 30% over the last year, an advance 
of 1.3% occurred in average rents. In most of the cities the average 
increases were slight, as there are usually few rent changes at this time 
of year. 

Average fuel costs declined slightly, as usual at this season of the year, 
although the price of bituminous coal increased in four of the 33 cities 
from which reports were received. Fuel oil showed a substantial drop in 
seven of the 10 cities where oil is commonly used. 

Prices for housefurnishinge purchased by wage earners and lower-salaried 
workers went up between mid-January and mid-February. With the end 
of the January sales, prices of sheets rose, in most cases to a point above 
December levels. Furniture and blanket prices continued the advances of 
earlier months. After declining last year, electric refrigerator prices went 
up in some cities between mid-January and mid-February, and down in 
others, but recent reports from trade sources indicate that there was a 
rether general rise in refrigerator prices in the latter half of February. 


Estimated percent changes for Jan. 15 to Feb. 15, 1941, in 
the cost of goods purchased by wage earners and lower- 
salaried workers in 20 large cities of the United States, and 
for the large cities combined, are presented by groups of 
items in Table 1. Table 2 presents estimated indexes of 
these costs, as of Feb. 15, 1941, based on average costs in 
the years 1935-39 as 100. 


TABLE 1—PERCENTAGE CHANGE FMOM JAN. 15, 1941, TO FEB. 15 
1941, IN THE COST OF GOODS PURCHASED BY WAGE EARNERS 
AND LOWER-SALARIED WORKERS IN 20 LARGE CITIES OF THE 
UNITED STATES, BY GROUPS OF ITEMS 



































Fuel, 
Al, Cloth- Elec- | House | Miscel- 
Area and Ctty Items | Food tng Rent | trictty |furntsh-| laneous 
and Ice| ings 
New England 
it +0.3 | +1.1 c c —0.6 | +0.3 c 
Middle Atlantic 
peasecsooecece c c c c c —0.1 | +0.1 
New York.......-.... +0.2 | +0.9 | —1.1 c —0.1 | +0.2} +0.1 
Philadelphia. ..-....-.- —0.1 | —0.1 4 c c +0.2 c 
eae —0.3 | —0.5 | —1.5 c c +1.0 | —0.1 
East North Central 
Chicago. ......---.-- c —0.3 | +0.4 +80 c —0.1 c 
indanescon +0.1 c +0.1 c +0.7 | —0.1 
iiitcosseeeee +0.1 c —0.2 +0. 3 c +1.2 | +0.1 
i <idncmespecoe +0.1 | +0.2 | +0.1 | +0.2 | +0.4 c c 
West North Central 
eae +0.3 | +1.3|—04] +0.1 c +0.2 | +0.1 
weceescce +0.4 | +15) —0.3 c c —0.6 | +0.1 
DR wibsecccesccce c +0.1 | +0.2 c c +0.9 | —0.4 
Atlantic: 
su peeeacoos +0.2 | +04] +0.3 c c +0.3 c 
Savannah........... —0.5 | —0.4 | —2.0 c c —0.5 | —0.3 
East South Central: 
a aotaiandetid —0.1 | —0.4 c +0.3 c +0.2 c 
West South Central 
Houston..........-- c —0.5 | +2.0 c c —0.1 | —0.2 
Mountain: 
Dinéescessecces —0.2 | —0.4 c +0.1 c +06 | —0.3 
Los Angeles. ........- —1.0 | —2.8 | —0.6 | +0.4 | —1.4 | +06 | —0.1 
Se ORER c c c +0.2 c +0.3 | +0.1 
PLA EET +0.3 | +0.1 +0.1 +1.3 c +0.3 | +0.1 
Average large cities...| +0.1 |a+0.1 | —0.3 | +0.1 ib—0.2/ +0.3 c 
a Includes 51 cities. b Includes 33 cities. c No change. 


TABLE 2—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 
EARNERS AND LOWER-SALARIED WORKERS IN 20 LARGE CITIES 
OF THE UNITED STATES, BY GROUPS OF ITEMS, FEB. 15, 1941 


(Average 1935-39—100) 



































Puel, 
All Cloth- Elec- | House-| Miscel- 
Area and City Items | Food tng Rent | trictty \furnish-| laneous 
and Ice| ings 
New England 
ae 99.2 96.2 98.0 | 100.5 | 106.7 96.9 | 100.9 
Middle Atlantic: 
uffalo.........-.-.. 102.0 | 100.2 99.2 | 107.1 99.8 99.8 | 103.0 
/ = asa 101.3 | 100.4 99.3 | 102.7 | 100.7 95.9 | 103.0 
Philadelphia. ..-..... 99. 94.9 | 100.0 | 103.6 99.7 | 101.7 | 101.8 
Pittsburgh........... 100.8 97.5 | 100.3 | 105.7 | 103.8 | 102.5 | 100.8 
East North Central: 
Chicago. ...........- 101.2 97.9 98.4 | 109.1 | 100.5 | 101.9 | 101.0 
Cincinnati..........-. 99.6 96.5 | 101.0 | 102.3 99.4 | 100.6 | 101.0 
Cleveland........... 102.1 99.2 | 101.4 | 108.4 | 108.9 | 101.4 | 100.6 
Bete ccecctocece 101.1 97.2 | 100.1 | 108.7 98.3 99.2 | 101.8 
West North Central 
Kansas City......... 98.5 93.6 | 100.2 | 103.0 | 100.7 99.0 | 100.0 
Minneapolis... ... ---| 101.8 | 100.5 98.8 | 108.0 96.8 | 100.6 | 102.2 
Diba nneceseae 100.8 99.3 | 100.6 | 101.6 | 103.1 96.4 | 102.2 
South Atlantic: 
néGemewcece 101.1 98.3 | 101.5 | 105.7 | 100.8 | 102.5 | 101.4 
Savannah ..........-. 100.8 | 100.1 97.5 | 105.0 96.9 | 104.2 | 101.1 
East South Central: 
| Birmingham .-........ 100.9 95.1 98.9 | 117.7 94.0 99.3 | 101.2 
West South Central 
Hi Dawhnendéeconn 101.9 | 102.1 | 100.0 | 107.6 93.2 | 104.6 | 100.4 
Mountain: 
BEG a ewscccoesas 99.4 94.4 98.6 | 106.8 97.4 | 101.9 | 101.3 
Los Angeles......... 101.8 99.0 | 102.8 | 106.9 94.2 | 100.8 | 102.8 
San Francisco........ 102.1 99.6 | 103.0 | 104.1 91.5 | 100.6 | 105.0 
pednneecescose 102.4 | 101.1 | 102.5 | 108.4 94.9 97.8 | 103.2 
Average large cities...| 100.8 | a97.9 99.9 | 105.1 |b100.9 | 100.1 | 101.9 
a Includes 51 cities. b Includes 53 cities. 
A 


Cost of Living Advanced Slightly in March Conference 
Board Reports 

The cost of living of wage earners’ families in the United 

States was 0.2% higher in March than in February, accord- 

ing to the monthly survey released on April 11 by the 

Division of Industrial Economics of the Conference Board. 

The Board points out that this was the fourth consecutive 
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month of fractional increases and brought the Board’s 
index, which is based on 1923 costs, up to 86.3, or to a level 
1.8% above March, 1940, and 20.4% above April, 1933. 
Living costs were still 23.6% below those prevailing in 
March, 1929. The Board’s advices further state: 

Rents in March remained at the February level. They had risen 1.3% 
over the 12-month period, were 39.9% above the January, 1934, depression 
low, and only 4.7% below the March, 1929, level. 

Clothing prices rose 0.1% in March, reaching the March, 1940, level. 
They were 20.6% above the depression low, and 25.0% below the March, 
1929, level. 

Coal prices remained unchanged between February and March, but had 
risen 1.6% since March of last year. They were 7.3% below the level 
of March, 1929. 

The cost of sundries rose 0.1% from February to March, bringing it to a 
level 1.4% above the same month of 1940; 9.0% above that of June, 1933, 
and only 2.2% under the March, 1929, level. 

The purchasing value of the dollar was 115.9c. in March as compared 
with 116.1c. in February; 117.9c. in March, 1940; 100.8c. in March, 1929, 
and 100c. in 1923. 

Living costes in March in the 56 cities which the Conference Board 
surveys each month rose in 44 cities, declined in seven cities, and remained 
unchanged in five. The largest February-to-March increase was 1.1% in 
Denver. Rises in costs of food, clothing and housefurnishings were respon- 
sible for the change. 





























Relatire Indezes of the Cost of Percent of 
Importance Living—1923—100 Inc. (+) or 
Item in ‘ec. (—) from 
Family March February, | Feb., 1941, to 
Budget 1941 1941 Mar., 1941 
23 79.2 78.8 +0.5 
20 87.7 87.7 0.0 
12 73.2 73.1 +0.1 
§ 80.6 80.4 +0.2 
65.8 65.7 +0.2 
5 86.4 86.4 0.0 
Coal § 86.7 86.7 0.0 
Gas and electricity b--..- 85.9 85.9 0.0 
Gn = 6 secutncuscas 30 * 98.3 r 98.2 +0.1 
Weighted avge., all items_ 100 86.3 86.1 +0.2 
Purchasing value of dollar __ 115.9 116.1 —0.2 





a Based on food Geiee intone of the United States Bureau of Labor Statistics for 
Feb. 18, 1941 and March 18, 

b Based upon retail prices F oS. kilowatt hours of electricity, 1,000 cubic feet of 
natural —, or 2,000 cubic feet of manufactured gas, 


r 
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Secretary of Labor Perkins Reports Non-Agricultural 
Employment Reached Record High February Level 
—Manufacturing Gain Was Greater-than-Usual 
Due to Work in Defense Industries—Employment 
on Public Construction and Regular Federal 
Services Advanced, but Jobs on Relief Programs 
Decreased— 


Employment in non-agricultural industries last month 
reached the highest February level on record, Secretary of 
Labor Frances Perkins reported on March 27. “An increase 
of approximately 265,000 workers from January to February 
raised the estimate of total non-agricultural employment to 
36,584,000, which is 2,218,000 greater than in February of 
last year and 1,350,000 above the previous February peak 
of 35,226,000 recorded in 1929,” she said. “This is the 
fourth consecutive month in which employment exceeded 
the levels of corresponding months in all previous years.” 
Secretary Perkins added: 

Each of the major groups reported employment gains, the largest of 
which was in manufacturing. The gain of more than 176,000 factory 
workers was slightly larger than the usual February increase and brought 
the February level to an all-time record. Steadily expanding employment 
in defense industries accounted for this greater-than-seasona] gain. Whereas 
employment on construction projects has declined from January to February 
in 10 of the last 12 years, this year, because of substantially increased 
employment on Federal construction projects, employment increased by 
34,000. 

Employment in wholesale and retail trade establishments increased by 
5,000 in February. This gain, while small, is noteworthy because trade 
employment generally declines at this season. The combined mining 
industries were employing 5,000 more workers than in the preceding month ; 
transportation and public utilities, 3,000 more workers; finance, service, 
and miscellaneous services, 13,000 more workers, and the Federal, State, 
and local government service, 29,000 more workers. 

All groups showed increased employment over February, 1940, the 
gains of 972,000 workers in manufacturing industries and 718,000 in con- 
struction accounting*for the major portion of the 2,218,000 increase over 
the year. Construction employment showed the larger percentage gain over 
the year, however, since manufacturing industries employ about six times 
as many workers as are engaged in construction. Employment in trade 
establishments was 144,000 greater than in February, 1940, and in the 
Federal, State, and local government service, 236,000 more workers were 
employed than at this time last year. 

These estimates relate to civil non-agricultural employment and do not 
include the Civilian Conservation Corps, the Work Projects Administration, 
or the armed forces. 

The increase of 1.9%, or 175,600, in the number of factory wage earners 
was somewhat larger than seasonal (1.6%), while the gain of 4.7%, or 
$10,826,000, in weekly wages was about equal to the expected seasonal 
rise of 4.8%. 

The February, 1941, employment index was 117.7 (on the basis of 100 
for the 1923-24-25 base period), a gain of 12.1% from February, 1940, 
and the corresponding payroll index was 126.4, an increase of 27.3% 
since a year ago. Both employment and payrolls were at the highest 
levels on record. 

Employment in the durable goods group of manufacturing industrics 
expanded 2.1% since January and 21.8% since February of last year, the 
corresponding payroll increases being 5.1% and 41.7%, respectively. The 
increases in the non-durable goods groups over the month and year were 
much less pronounced, 1.8% and 3.8%, respectively, for employment, and 
4.3% and 11.5% for payrolls. The February, 1941, employment and 
payroll indexes for the durable goods group (120.8 and 138.6) were con- 
siderably above all previously recorded peaks, while employment in the 
non-durable goods group (114.7) was about equal to previous highs reached 
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fast fall and payrolls (112.6) were at the-highest levels since Septem- 
ber, 1929. 

Of the 157 manufacturing industries surveyed, 127 reported more work- 
ers in February than in January, and 138 reported larger payrolls, most 
of the gains being either larger than seasonal or contraseasonal. 

Defense industries in which substantial employment gains were shown 
are listed below: 














a Wage! | la Wage b 
Industry Earners) Gata Industry |Zarners| Gain 
Pee '150,900| 10, 000] Serew-machine products} 28,200} 1,600 
Shipbuilding - -..._.-.-- /138,700| 7,900)|Firearms----....-.--.-- 12,500 800 
Machine tools. -.~.-..-.--- 84,900 3500, Ammunition... -.-..-..-- 11,300 800 
pO ES | 74,700 = 0S EERE. 12,200 500 
Machine-tool accessories! 45,000 900'' Explosives - -...--.----- 9,400 500 








a % Estimated number, February, 5941. b Gain from January to February. 


The Labor Department’s announcement goes on to state: 

Other manufacturing industries affected by war-material orders and 
showing large employment gains were: automobiles (14,100), electrical 
machinery (10,100), steel (6,900), foundries and machine shops (6,700), 
stamped and enameled ware (3,600), brass, bronze, and copper products 
(3,000), and chemicals (1,800). 

Among the few industries showing reductions in employment -were: meat 
packing (7,400), canning and preserving (4,400), beet sugar (3,500), 
typewriters (3,300), and agricultural implements (2,700). 

In retail trade a slight contraseasonal employment gain of 0.1% was 
accompanied by a payroll increase of 0.4%. The 12-year averages of per- 
centage changes for February in this industry are decreases of 1.3% for 
employment and 1.5% for payrolls. The employment and payroll indexes, 
90,6% and 84.0% of the 1929 averages, are at the highest February levels 
since 1930. Employment in variety stores increased 4.7%, in farmers’ 
supply stores, 3.4%; in groceries, 1.4%; in automobile dealers, 1.1%, 
and in shoe stores, 0.9%. The principal employment declines occurred 
in department stores, 2.3%; in men’s apparel, 3.2%; in women’s apparel, 
0.7%; in jewelry, 2.1%, and in fuel and ice, 1.7%. 

In wholesale trade slight employment and payroll gains of 0.1% and 
0.4% were reported between Jan. 15 and Feb. 15, in contrast to the average 
declines of 0.5% in employment and 0.4% in payrolls shown in this 
industry for February. Among the wholesale lines contributing to this 
employment increase were dry goods and apparel, 1.7%; machinery, 
equipment and supplies, 0.5%; lumber and building materials, 1.1%; 
hardware, 0.9%; furniture and house furnishings, 0.7% iron and steel 
scrap, 1.2%; farm supplies, 6.8%, and assemblers and country buyers took 
on 4.8% more employees. Employment declines were most pronounced 
among dealers in farm products, 8.1%; general merchandise, 1.6%; 
groceries and food specialties, 1.0%, and agents and brokers reduced their 
forces s@asonally by 5.0%. The February employment index for wholesale 
trade, 91.2% of the 1929 average, was at the highest February level since 
1930, with the exception of February, 1937, while the payroll index, 
80.8%, was higher than any February index since 1931. 

In anthracite mines an employment increase of 0.5% was accompanied 
by a payroll gain of 17.4%, reflecting materially increased production 
since Jan. 15. While employment was 2% less than in February, 1940, 
payrolls were 37% above the level of that month. Bituminous coal mines 
took on 0.7% more workers and payrolls were increased by 3.7%. February 
employment and payrolls in this industry were at 91% of the 1929 aver- 
ages. An employment pickup of 0.7% in metal mining which occurred 
mainly in iron and in copper mines was accompanied by a payroll gain 
of 3.1%. The employment level, 73.0% of the 1929 average, was at the 
highest point since 1930. Increased activity, largely in the Southern 
States, accounted for the gains in quarrying of 1.4% and payrolls by 
2.9%, the latter increase bringing the payroll level 23% above February, 
1940. In crude petroleum production an employment loss of 0.8% was 
accompanied by a slight payroll gain (0.1%). 

Employment declines of 0.9% and 0.4% occurred in electric light and 
power and in street railways and buses, while a small employment in- 
crease of 0.2% was shown in telephone and telegraph. In hotels seasonal 
employment and payroll gains of 0.8% and 2.2% were reported. The 
payroll index, 86% of the 1929 average, was higher than any payroll level 
since April, 1931. Employment in laundries declined seasonally by 0.4% 
and payrolls also declined less than seasonally by 0.2%. In dyeing and 
cleaning plants a contraseasonal employment gain of 0.2% was accom- 
panied by a payroll increase of 1.4%. Im laundries and in dyeing end 
cleaning, both employment and payroll levels were the highest for 
February in any of the 11 years covered by the Bureau’s survey of these 
industries. Brokerage firms reported a decrease of 2.1% in employment 
and 2.6% in payrolls. In this industry employment and payrolls are 13% 
below the level of February, 1940. Insurance companies showed a small 
employment gain of 0.7%, accompanied by a payroll increase of 1.8%. 

Private building construction employment decreased 2.6% from January 
to February and weekly payrolls 0.9%. The current employment reduction 
was substantially less than the average February decrease of the 1932-40 
period (6.1%). The level of employment in February, 1941, was 36.5% 
higher, and weekly payrolls 51.9% higher, than in February, 1940. Em- 
ployment declines over the month occurred in all of the geographic divisions 
except the East and West South Central States, where increases of 1.0% 
and 4.1% were reported. A sharp reduction in Minnesota (35.4%) was 
largely responsible for a 12.8% drop in the West North Central States, 
and unusually rainy weather during the reporting week in California con- 
tributed to a contraseasonal decrease of 1.6% for the Pacific States, the 
first February decline in eight years. In all, 33 States and the District of 
Columbia reported decreased employment from January to February. 

General wage rate increases between Jan. 15 and Feb. 15 were reported 
by 224 of the 27,440 manufacturing establishments which supplied em- 
ployment information in February. These increases averaged 6.9% and 
affected 42,118 of the 4,982,770 wage earners covered. Among the indus- 
tries in which the largest numbers of workers received pay raises were: 
foundries (2,775), steel (2,637), electrical machinery (2,480), sawmills 
(1,939), and dyeing and finishing textiles (1,668). The wage rate changes 
reported for non-manufacturing industries were negligible. 

Every State had a higher level of employment in February, 1941, than a 
year ago, the most pronounced gains being in the South Atlantie region, 
where five States and the District of Columbia showed increases of at 
least 10%. Maryland, with 19% more persons employed in February, 1941, 
than in February, 1940, showed more improvement than any other State. 
The New England, West South Central, and Pacific regions also showed 
large increases, with Rhode Island, Texas, and Washington having the best 
records in these areas. 

Employment on Public Construction 


The extent to which defense activities are being given precedence over 
non-defense activities is shown by February employment figures on con- 
struction projects financed from appropriations to regular Federal agencies. 
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Employment on defense projects increased by 103,000 to 733,000, while 
the number of men at work on non-defense construction projects fell to 
141,000, a loss of 14,000 from the preceding month. Sizable gains were 
reported on defense building, naval vessel and airport construction projects. 
The number of men at work on all types of projects, both defense and 
non-defense, rose to 874,000 in the month ending Feb. 15, a gain of 89,000 
over January and 670,000 over the corresponding period in 1940. Payroll 
disbursements of $112,185,000 on all types of projects were $11,221,000 
greater than in January and $90,267,000 more than in February, 1940. 

Employment on low-rent projects of the United States Housing Authority 
remained at about the same level as in January. Approximately 42,000 
men were working on housing projects during the month ending Feb. 15. 
Of these, 6,000 were employed on defense housing projects. The 42,000 
men employed in February represent an increase of 12,000 over the same 
month in 1940. Payroll disbursements amounted to $4,114,000, an increase 
of $13,000 from January and $1,333,000 from February, 1940. 

Construction projects financed by the Public Works Administration gave 
employment to 15,000 men in the month ending Feb. 15. This was 2,000 
less than the number employed in the preceding month and a decline cf 
94,000 from February, 1940. Payrolls were $1,732,000, off $152,000 from 
January payments. 

The 3,600 men employed on construction projects financed by the 
Reconstruction Finance Corporation were divided evenly on defense snd 
non-defense projects. Wage payments on all projects totaled $413,000. 


EMPLOYMENT AND PAYROLLS ON CONSTRUCTION PROJECTS FI- 
NANCED WHOLLY OR PARTIALLY FROM FEDERAL FUNDS AND 
ON ROADS FINANCED FROM STATE FUNDS, FEBRUARY, 1941 

(In Thousands) 























Employment Payrolls 
Program Change from Change from 
Feb., Febd., 
1941 Jan., | Febd., 1941 Jan., Feb., 
a 1941 1940 a 1941 1940 
$ $ $ 
Financed by regular Federal ap- 
propriations.b........-- 874.0 | +89.0) +670.0|112,185| +11,221| + 90,267 
Devas on ents niedbenipeninautel 733.0 |+103.0 ~----| 97,644) +12,424) ...... 
Ret hdd & aienhisGaenaldcahsesa 141.0 | —14.0 ----| 14,541) —1,203)  --.-.-.. 
U.8. “Housing Authority.c....}| 42.0 ----| +12.0| 4,114 +15) +1,333 
6.0 +1.0 shea 548 THE sesoes 
36.0 —1.0 ----| 3,566 —69) ..-.-.. 
15.0 —2.0| —94.0| 1,732) -—152| —9,082 
3.6 +06) +1.2 413 +118 +171 
1.8 +0.6 oacd 202 o_o 
1.8 nae ouie 211 TE. eastcke 
129.0 —3.0' —7.0' 10,288' —284 +689 




















Preliminary. b Payrolls are the totals for the months ended Jan. 15 and 
Feb. 15; employment represents the maximum number employed during any one 
week in the nding period. Employment and payrolls on Federal-aid roads 
are for the calendar month; February, 1941, figures are estimated. c Payrolls 
are the totals for the months ended Jan. 15 and Feb. 15; employment represents the 
maximum number employed during any one week in the corresponding month, 
d Employment and payrolls are for the calendar month; February, 1941, figures are 


estimated. 
Employment in Regular Federal Services 


Employment in the executive service of the Federal Government rose 
30,000 in February, bringing the total number of persons employed up to 
1,181,000. Payroll disbursements of $178,011,000 were $207,000 less than 
in January and $36,087,000 greater than in February, 1940. 

An increase of 187,000 in the number of men in the armed forces of the 
United States lifted the total to 1,145,000 in February. Payroll disburse- 
ments were $69,325,000. 


EMPLOYMENT AND PAYROLLS IN REGULAR FEDERAL SERVICES, 
FEBRUARY, 1941 
(In Thousands) 





























Employment Payrolis 
Service Change from Change from 
Feb., |__| Feb., 
1941 | Jan., | Feb., 1941 Jan., Feb., 
a 1941 1940 a 1941 1940 
$ $ $ 
a eer 1,181.0; +30.0) tT? 42.0|178,011 —207| +36,087 
Pans anccesncsoseensed 1,145.0) + 187 ‘0+ 695.0) 69,325) +9,811|+37,479 
Sicéwcccneecoanetssesed 2.5 0; +0.1 676 +35 +96 
ll, ee 6.0 oO: 6+0.1' 1,314 0 +12 
a Preliminary. 


Employment on Relief Programs 


Reaching a winter peak in January, the relief load lightened slightly in 
Februaiy with a decrease of 4,000 in the number of persons employed on 
work relief projects of the Work Projects Administration. Of the 1,837,000 
persons employed on work relief, 463,000 were working on defense projects 
and 1,374,000 were engaged in non-defense activities. Wage payments cf 
$92,435,000 were $9,234,000 less than in January. Employment on Federal 
agency projects financed by the Work Projects Administration was un- 
changed from January to February, but there was a shift of 1,000 from 
non-defense activities to defense work. Wage payments to the 65,000 
persons employed totaled $3,583,000. 

Increased employment was reported on both programs financed by the 
National Youth Administration. The student-work program showed an in- 
crease of 15,000 and the out-of-school work program a gain of 63,000. 
































EMPLOYMENT AND PAYROLLS ON RELIEF PROGRAMS, FEB., 1941 
(In Thousands) 
Employment Payrolis 
Program Change from Change from 
Feb., |————__———_| Feb., |_—__“_ 
1941 | Jan., | Feb., 1941 Jan., Feb., 
a 1941 | 1940 a 1941 1940 
WPA program: 13 $ 
Federal agency projects under 
, TR pepe aeeR 65 0 | —27 3,583; +398) —848 
De, Bde odecadbodnsdtbe 28 +1 ----| 1,701) +416 ane 
ee a ee 37 —I scent, 22 — 18 ali 
Projects operated by WPA_c_--.-.- 1,837 —4 —413 | 92,435|—9,234|-19,040 
PD ds dbiardahs giles’ inh waete 463 49 éaew d caw oe 
OS ae eae 1,374 | —13 ewe d =e partie 
NYA projects: 

Student work program.c_-___-.-.- 459 | +15 +2 2,800 +32 rh 
Out-of-school work program.c-. 488 | +63 |+152 9,290) +1,325' +3,14 
Civilian Conservation Corps.e..-- 312 ' +14 ' —25 !' 13,725' +397! par 4 

a Preliminary. b Payrolls are the totals for the months ended Jan. 15 and 


Feb. 15; employment represents the maximum number employed during any one 
week in the corresponding month. c Figures are for the calendar months ended 
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Jan. 31 and Feb. 28. 4 Payroll break-down not available. e Figures on employ- The data for manufacturing; mining, building construction, laundries, 
ment are for the last day of the month; payrolis for the entire month. and dyeing and cleaning cover wage earners only; those for railroads cover 

ESTIMATES OF TOTAL NON-AGRICULTURAL EMPLOYMENT all employees, while the data for water transportation cover employees on 
vessels of 1,000 gross tons or over in deep-sea trades only. The data 
February, Change Change for other industries exclude proprietors and firm members, corporation 


1941 | January, | January, | February, |Feb., 1940, —o#ticers, executives, and others whose work is mainly supervisory. 
(Prelim- 1941 to 1940 to 
inary) Feb., 1941 Feb., 1941 














Employment Payrolls 

otal n - agricultural 

es ~ 36,584,000/36,319,000| + 265,000/ 34,381,000) + 2,218,000 % Change from— ees | %o Change from— 
A cnttinientieesianatetyeme 


30,441,000|30,176,000| +265,000|28,238,000) + 2,218,000 | 1941 | Jan., | Feb., | 1941 | Jan., | Feb.. 
* } 
| ; 








10,671,000 +176,000| 9,699,000} +972,000 i. 1941 1940 1941 1940 

857 ,000 +5,000| 854,000 +3,000 
1,657,000 y +34.000| 939,000) +718,000 
+12.1 |a126.4 +4.7 | +27.3 


+3.5 c c c 


uring 
3,015,000 +3,000 (1935-39 100) 
6,170,000 + 5,000 Class I steam railroads 


4,155,000) 4,142,000} +13,000 
(1929100) 
3,916,000] 3,887,000] +29,000 Trade—Wholesale 
1,145,000! ‘958,000! + 187,000! 450,000! +695,000 Food products 
estimates of total non-agricultural employment. b Includes pana Ed a 
me. othe slational Guard indueted into the Federal service by Act of Congress. Mach., equip. Sempoties 
The estimate of “total civil non-agricultural employment,”’ given on the Farm products 
first line of the above table, represents the total number of persons (inel. bulk tank sta’ns) 
engaged in gainful work in the United States in non-agricultural industries, Automotive. ......-..-. 
excluding military and nava] personnel, persons employed on WPA or NYA 
projects, and enrollees in COC camps. The series described as “employees 
in non-agricultural establishments” excludes also proprietors and firm 
members, self-employed persons, casual workers and persons in domestic 
service. The estimates for “employees in non-agricultural establishments” 
are shown separately for each of seven major industry groups. Tables 
giving figures for each group, by months, for the period from January, 
1929, to date, are available on request. Sivest Satiwane & Gumes_e. 
The figures represent the number of persons working at any time during \ining—Anthracite 
the week ending nearest the middle of each month. The totals for the Bituminous coal.......-.. 
United States have been adjusted to conform to the figures shown by the 
1930 Census of Occupations for the number of non-agricultural “‘gainful 
workers’ less the number shown to have been unemployed for one week 
or more at the time of the census, 
Indexes of employment and payrolls for ali manufacturing industries 
combined, Class I steam railroads, and for those non-manufacturing indus- 
tries for which information is available, are shown below for February, 
1941, with percentage changes from January, 1941, and February, 1940. h77.4 
The three-year average, 1923-25, is used as a base in computing the : 
indexes fcor the manufacturing industries and the five-year average, 1935-39, 


as a base for Class I steam railroads. For the other non-manufacturinz 

industries information for years prior to 1929 is not available from the re ee ee ee he Gale tae ecee tee once. 
Bureau’s records, and the 12-month average for 1929 is used as a base ations of subsidiary, affiliated and successor companies. f Less than 0.1 of 1°, 

in computing the index numbers, These indexes are not adjusted for ® Cash payments only; value of board, room, and tips cannot be computed. 
seasonal variation. h Based on estimates prepared by the United States Maritime Commission. 
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* Preliminary. a Revised series—adjusted to preliminary 1939 census figures. 
b Source: Interstate Commerce Commission. c Not available. 








INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES—ADJUSTED TO 1937 CENSUS 
OF MANUFACTURERS, EXCEPT AS INDICATED IN FOOTNOTES a AND b. (Three-Year Average 1923-25—100.0) 





| Employment Payrolls | Employment Payrolis 

Manufacturing Industrtes 

*Feb., | Jan., Feb., | *Feb., | Jan., *Feb., *Feb., 
1941 | 1941 1940 | 1941 | 1941 | 1941 


Manufacturing Industries 








= 
es 











Lron and steel and their products, 
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Blast furnaces, steel works and 
rolling mills y 131.3 J 144.3 
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48.1 Summary 
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Automobile Financing in February 

The dollar volume of retail financing for February, 1941 
for the 400 organizations amounted to $158,693,166, an 
increase of 7.8% as compared with January, 1941; an in- 
crease of 43.8% as compared with February, 1940; and an 
increase of 93.7% as compared with February, 1939. The 
volume of wholesale financing for February, 1941 amounted 
to $248,288 ,062, an increase of 4.8% compared with January, 
1941; an increase of 32.4% as compared with February, 
— and an increase of 93.4% as compared with February, 

The volume of retail automobile receivables outstanding 
at the end of February, 1941, as reported by the 214 organiza- 
tions, amounted to $1,208,702,083. These 214 organiza- 
tions accounted for 94.6% of the total volume of retail 
financing, $158,693 ,166, reported for that month by the 400 
organizations. 

Figures of automobile financing for the month of January, 
1941, were published in the April 5, 1941, issue of the 
“Chronicle,” page 2156. 

The following tabulations on automobile financing for 400 
organizations and on retail automobile receivables for 214 
organizations for February, 1941, were released on April 16, 
1941 by Acting Director Vergil D. Reed, Bureau of the 
Census, Department of Commerce. 

AUTOMOBILE FINANCING 
Summary for 400 Organizations 





| Retail Financing 























Wh ), / 
Financ- ' Used and 
Year ing Total New Cars Unclassified Cars 
and Volume —— : 
Month | in | Volume | Volume | Volume 
Thousand, Number | in Number | in | Number in 
Dollars | of Thou- of | Thou- of Thou- 
Cars sand Cars sand | Cars sand 
| Dollars Dollars) | Dollars 
1941— 
January... .- 236,870, 323,220) 147,186; 112,588) 80,738 210,632) 66,448 
February -.-...- 248,288) a346,450, 158,693 125,094, 89,540 221,356) 69,152 
Total (2 mos. | 
ended Feb_| 485,158) 669,670 305,879 237,682,170,279| 431,988)135,600 
1940 — | | 
January--_-..- -| 189, 184| 246,240) 105,276 89,313, 59,160 156,927| 46,117 
February - - - - - - ae 264,028 110,371 92,024, 60,395, 172,004) 49,975 
Total (2 mos. 
ended Feb.| 376.650) 510,268) 215,648 181,337/119,555| 328,931) 96,092 
1939— | ) } | 
January......- 138,899, 206,239 81,751 67,312) 42,573) 138,927) 39,178 
February. .---- 128,377; 209,512 81,914 66,364) 42,157) 143,148) 39,757 
Total (2 mos.) 
end. Feb_.| 267,276| 415,751! 163,666, 133,676' 84,730! 282,075' 78,935 











a Of this number 36.1% were new cars, 63.5% were used cars, and 0.4% un- 
classified. 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 214 IDENTICAL ORGANIZATIONS 


1941 1940 ! 1941 1940 
$ x . * 
January -...1,180,906,448 876,699,079|Julyse----. -------- 1,105,275,234 
February . ..1,208,702,083 $87,096,773 |August..... -.----.- 1,116,928,055 
Retvces |  edavinere 918,645,709 | September _- n ‘ 1,097 ,627,143 
Sante § kesckvee 971,940,670 | October... 1,114,526,850 
eae 1,021,533,732 | November. . 1,137,469,965 
Bsseause,  , eovanbre 1.063.638.452 | December . . 1,166,050,596 





— — <& --- 


Car-Makers’ Group Estimates March, 1941, Sales at 
612,150 Units 

Factory sales of motor cars and trucks in the United 
States for March, 1941, were estimated at 512,150 units, an 
increase of 5.5% over the previous month of February, 
according to figures appearing in the April, 1941, issue of 
‘‘Automobile Facts,’’ a publication of the Automobile Manu- 
facturers Association. 

The March estimate of 512,150 units is 20.9% above the 
corresponding month a year ago, which totaled 423,620 units. 
The previous month of February, 1941, showed a total of 
485,523 units compared with 404,032 units for the corre- 
sponding month of February, 1940, or an increase of 20.2%. 

Figures for the month of February appeared in our issue 
of March 22, 1941, page 1819. 


oe 


Flour Production Takes Big Stride Forward in March 
with Major Sections 

Flour production during March—5,775,885 barrels, accord- 
ing to reports to “The Northwestern Miller’ from mills 
representing 65% of the national output—represents an in- 
crease of about 440,000 barrels over that of the previous 
month and 165,000 over the production for March, 1940. 
The three major producing sections accounted for the large 
share of the increase, with the northwestern gain over the 
previous month amounting to almost 26,000 barrels, the 
southwestern 170,000 barrels, and that of Buffalo 67,340 
barrels. 

The March figures for the southwestern also were 235,000 
barrels greater than those of a year ago, and the Buffalo 
increase over the March, 1940, output was about 55,000 
barrels. Last year’s March production in the Northwest, 
however, was 94,000 barrels larger than the current figure. 

Another section making a large gain over the February 
output was the eastern Central West, including Ohio, In- 
diana and Michigan mills, which together turned out an 
increase of almost 76,000 barrels over their previous monthly 
record. A detailed table appears below: 
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TOTAL MONTHLY FLOUR PRODUCTION 
(Reported by Mills Producing 65% of the Flour Manufactured in the U. 8.) 


























March, Previous March, March, March, 
| “1941° | Month | 1940 1939 1938 
Woeveinwess ... . o2<s-scncoe | 1,173,941! 1,148,026) 1,267,928) 1,271,823] 1,110,793 
a IR a ecg 2,159,714) 1,989,958) 1,925,054) 2,095,373) 2,037,215 
NG Achetn inevnstnd+aetiede 873,962 809,625 819,150) 885,288 858,897 
Central West— | 
Eastern Division ---_-.--- 544,449 468,629; 531,120 528,777 293,442 
Western Division -- . ~-_- 268 ,828 248,583) 272,077, 287.583 338 ,556 
ee et pe me 121,887 126,182; 136,589) 159,109) *374,172 
North Pacific Coast-_-_-_-_-. 633,104 546,958) 658,184) 691,438, 476,753 
Tete... skax Bp BO Be 5,775,885! 5,337,961! 5,610,102! 5,919,391! 5,489,828 
* Includes Indiana, since 1938 under Central West, Eastern Division, 
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Grain Storage Capacity in 24 States Reported at 
947,000,000 Bushels—Preliminary Returns of Sur- 
vey Cover Area Estimated to Have Three-Fifths 
of Nation’s total Capacity 


Preliminary returns from 24 States covered in the nation- 
wide grain storage capacity and stocks survey were reported 
on April 10 by the United States Department of Agriculture. 
The returns, as of March 1, show a rated bulk storage 
capacity of 694,000,000 bushels, a sacked capacity of 245,- 
00,000 bushels, and corn-crib space of a little over 8,000,000 
bushels—a total of $947,000,000 bushels. New construction 
either under way or contemplated in these States on 
March 1 will have an estimated capacity of 50,000,000 bush- 
els, according to the Agriculture Department's announce- 
ment, Which likewise said: 

The survey covers all commercial storage facilities, including idle facili- 
ties that could readily be placed im operation. Neither farm storage nor 
the storage capacity of steel bins owned by the Commodity Credit Corpora- 
tion is included. In previous estimates the combined storage capacity in 
the States reported on accounted for about three-fifths of the Nation’s 
total. The returns are practically complete for the important early winter 
wheat marketing States of Texas, Oklahoma and Kansas, for the Dakotas, 
and for the Pacific Coast States. 

The survey is being made by the Agricultural Marketing Service, through 
its field forces and those of the Agricultural Adjustment Administration. 
It was planned primarily for use by the National Defense Advisory Com- 
mission in formulating policies with respect to distribution of vital com- 
modities and the certification of new construction, and by the Commodity 
Credit Corporation in determining available storage space for grain. All 
establishments storing wheat, corn, oats, barley, rye, rice, flaxseed, soy- 
beans, dry beans, and grain sorghums are covered by the survey. The 
establishments include elevators, warehouses, flour and feed mills, corn, 
soybean and flaxseed products mills, malting plants, breweries, distilleries, 
bean cleaning plants, and rice mills. 

March 1 stocks of all commodities, as represented by returns to date 
in the 24 States, are reported at 454,000,000 bushels. When these stocks 
are subtracted from the reported capacity, there is a remainder of 493,- 
000,000 bushels of unoccupied space. Not all of this is available storage 
space, however, the Agricultural Marketing Service cautions. Allowances 
must be made for working space and for partially filled bins to which, 
for various reasons, no more grain can be added. The unoccupied space 
as reported on March 1 takes this into account, as only 358,000,000 
bushels are reported available. This is probably a minimum figure, how- 
ever, since some operators apparently reported only space available for 
rent and a few failed to give any information. Operators estimated that 
by June 1 the net out-movement of grain would be sufficient to increase 
this available space to 406,000,000 bushels, also probably a minimum figure. 
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Department of Agriculture Reports Food Purchases 
from April 1 Through April 12—-Supplies Available 
for Transfer to Other Countries Under Lease- 
Lend Act 

The U. 8S. Department of Agriculture announced on 

April 14 the purchase of the following food supplies during 

the period April 1 through April 12: 


Commodtty— Quantity Commodity— Quantity 
DOF BED cc cic cwscccsce Oe POM ew cacccasccccses 696 ,000 Ibs. 
Canned grapefruit seg- Ps baidipalinwmt oe sorbed 75,444 cases 

lO et 175,000 cases| * Dry skim milk -- ~~~ ~~ 1,760,000 lbs. 
Canned grapefruit juice... 528,335 cases| Evaporated milk... -__- 75,000 cases 
Fresh grapefruit. -.....-. Ff 8; See eae 9,540,000 Ibs. 
CE anh ttinneedhche 33,264 boxes} Pork products_-._.....-- 6,045,500 lbs. 
Fresh apples. ...-..-----. 150,529 bush. | White flour_......._--. 153,000 bbis. 
White potatoes --..-.--.--. 272,008 bush. | Oate...............--. 178,000 bush. 
RE Senciintesincad --- 15,000 tons 





*In addition, 2,741,250 pounds of dry skim milk was donated by the Dairy 
Products Marketing Association for distribution. 

The Agriculture Department explained that these food 
supplies can be used for domestic distribution to publie aid 
families and for free school lunches, to meet requests from 
the Red Cross for shipment to war refugee areas, for trans- 
fer to other countries under provisions of the Lend-Lease 
Act, or for release upon the market when this is desirable. 

The purchase of commodities during the last two weeks 
of March was referred to in these columns April 12, page 2324. 


———— en 


Petroleum and Its Products—Industry Watches Near 
East Developments—Shell Union Head Hits Anti- 
Trust Suits—Higher May Allowable Seen in Texas 
—Oil Compact Group Meets—Daily Average Crude 
Output Jumps—Oil Companies Raise Wages 

The darkening war clouds over the Near East oil fields 
aroused considerable interest in the American petroleum 
industry as oil executives sought to weigh the possible 
bombing or capture of Near East oil areas by Nazis. Another 
factor causing discussion was the recent political coup in 

Iraq which placed a reportedly pro-Nazi government in 

power. . 

It is unlikely that there will be widespread bombing of 

British-controlled oil areas in the Near East by the Nazi air 
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forces since one of the dominant objects of Hitler’s Eastern 
thrust is to obtain control of the important oil fields in that 
area. A ruined oil field is of no value, and only last-minute 
desperation would see Nazi bombers dropping incendiaries 
and bombs, it seems probable. 

While the domestic industry is “able and anxious” to meet 
all demands for direct and indirect defense purposes without 
curtailing civilian supplies, recent legal activity of the 
Government against it has not “facilitated” its talk of meet- 
ing all current demands, both defense and ordinary civilian, 
R. G. A. van de Woude, President of the Shell Union Oil 
Corp., told stockholders at the annual meeting this week. 

“The task of solving the problems confronting the oil 
industry and meeting the prospective requirements,” he 
said, “has not been facilitated by the various anti-trust suits 
to which the industry has been subjected. Cooperation in 
its truest sense is of primary importance for the successful 
fulfillment of the national defense program. This means 
cooperation between industry and Government on the one 
hand and between industry and labor on the other hand. 

“In this direction lies the way to a better understanding of 
each other’s difficulties, and this understanding is absolutel 
vital at the present moment, when the nation is faced wit 
critical issues of momentous import. We are living in times 
of great change; and some find it easier to adjust their views 
than others. But the essential appears to be cooperation of 
all elements; industry and Government must work more 
closely than has been the case in the past, and it is hoped that 
from this will emerge a better understanding of each 
other’s problems.” 

The State-wide proration meeting held in Austin by the 
Texas Railroad Commission on Monday brought forth indica- 
tions that market demand during May would justify an in- 
crease of more than 30,000 barrels daily in the State’s 
production allowable. This increase, should it be granted, 
would be brought about mainly by readjustments of allow- 
ables in different fields. 

The new proration formula of tixing allowables which has 
been in effect by the Railroad Commission for quite a while 
came in for criticism by some operators because of alleged 
inequalities in the distributiion of the allowables. This 
formula for production is based on well depth, acreage and 
types of crude produced. Nominations of purchasers of 
— for May filed with the Commission totaled 1,772,323 

arrels. 

The Interstate Oil Compact Commission met in New 
Orleans during the week to discuss a committee report on the 
form of the agreements to extend the compact from its expira- 
tion date next Sept. 1. Under the Constitution, Congress 
must give the States permission to organize and then the 
Legislatures of the various member States of the Com- 
mission must also make the necessary legal moves of approval. 
Several States have already taken the necessary steps. 

Extension of the agreement to take in oil-producing States 
not presently members of the Commission is planned. 
Louisiana, whose Legislature has approved joining the Com- 
mission, had State Minerals Director J. L. McHugh at the 
meetings, representing Governor Sam Jones. Present 
members are Texas, Oklahoma, Kansas, New Mexico, 
Michigan, Colorado, Arkansas ana Illinois. In addition to 
Louisiana, California also has shown renewed signs of 
willingness to sign with the Commission. 

A snarp rise in daily average production of crude oil in 
Texas lifted the total for the nation 89,350 barrels during 
the week ended April 12, output totaling 3,603,650 barrels, 
the mid-week report of the American Petroleum Institute. 
Despite the sharp advance, however, daily average flow of 
crude oil was again far below the estimated April daily 
average market demand oyu of 3,709,300 barrels set by 
the United States Bureau of Mines. 

A gain of 79,950 barrels in Texas lifted the daily average 
flow there to 1,282,150 barrels while California was up 23,400 
barrels to a daily total of 632,600 barrels. Illinois showed a 
gain of 3,300 barrels with a daily total of 320,950 barrels. 
Sharpest contraction of production was in Oklahoma where 
the daily average slumped 23,100 barrels to 398,950 barrels. 
Kansas was off 2,900 barrels at 206,950, and Louisiana off 
2,700 barrels at 303,200 barrels. 

Inventories of domestic and foreign crude oil were off 
647,000 barrels during the initial week of April, dropping to 
265,540,000 barrels, according to the United States Bureau of 
Mines. Holdings of domestic crude oil were off 685,000 
barrels during the April 5 week but this was partially offset 
by an increase of 38,000 barrels in stocks of foreign crude. 

rude-oil stocks in California, not included in the “‘refinable”’ 
crude stocks, totaled 11,936,000 barrels, off 27,000 barrels 
from the March 29 week. 

Approximately 60,000 oil workers in Texas, in the office, 
production, pipeline and refining branches of the industry, 
received an increase in their pay amounting to 5% on April 
14, retroactive to April 1. The increase, given because of 
increasea living costs, was initiated by Humble Oil & Refining 
and followed by other major companies. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Ph. sabndcotadanwoocde $2.30 | East Texas, Texas, 40 and over ___$1.15 

(hivdedduasobaiubadiae 1.17 | Kettleman Hills, 39 and over--__-__-_ 1.19 
Eastern [llinois............-.-... 1.07} Pecos County, Texas____________- 85 
Md-Cont’t, Okia.. 40 and above... 1.15] Lance Creek, Wyoming__________ 82 


Smackover, Heavy ........-.-.-- -76 | Signal Hill, 30.9 and over _______- 1.14 


Rodessa, Ark., 40 and above...... 1.05 
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REFINED PRODUCTS—SOCONY ADVANCES FUEL OIL PRICES— 
DIESEL OIL PRICES ALSO LIFTED—GAS PRICES GAIN IN 
MARCH—MOTOR FUEL STOCKS DROP—GASOLINE IM- 
PORTS AGAIN GAIN 


An advance of 2-10ths cent a gallon in kerosene and 
Mobilheat prices, all methods of delivery, was posted for 
New York City and the surrounding area on April 15, 
effective the following day, by Socony-Vacuum Oil Co., Inc. 
The area covered in the increase covers Long Island, New 
York City, most of Westchester County north to Ossining 
and east to Stamford, Conn. There was no change made in 
kerosene prices in Nassau and Suffolk counties on Long 
Island. 

Under the new price schedule, No. 2 fuel oil, tank ear, 
advanced to 4.7 cents a gallon at Staten Island and 4.8 cents 
a gallon at Long Island City, which is within 2-10ths cent 
of the 1940-41 winter season high. Earlier this year, the 
Long Island City tank car market had sunk as low as 4.0 
eents a gallon. The strength in fuel oil prices is due to higher 
tanker rates from the Gulf Coast and the improving statis- 
tical position of this refined product. 

Standard Oil Co. of New Jersey on Wednesday announced 
that it had advanced its tank car price for No. 2 fuel oil in 
the New York harbor area 2-10ths cent a gallon to 4.7 cents. 
Diesel oil moved up 10 cents a barrel on April 16 at Atlantic 
seaboard ports from New York northward, the New York 
rece price going to $1.95 a barrel and Boston to $1.85 a 
barrel. 

Because of fears that defense neeas will curtail available 
stocks of fuel oil along the Atlantic seaboard during the 
1941-42 season, purchasers in the New York area were re- 
ported to be casting around for fresh sources of supplies. 
Reports were heard in tne trade of the probability that heavy 
consumers would be limited to approximately the same totals 
for tne 1941-42 season than they contracted for during the 
1940-41 season. 

Added uncertainty in the fuel oil picture is created be- 
cause of the transportation problem since the East Coast 
is dependent upon ocean transportation for its fuel oil, most 
of which is shipped here either from the Gulf Coast or from 
South America. Only factor that would alleviate possible 
tightness due to high tanker rates would be the possible re- 
entrance of Mexican fuel oil into the Atlantic Seaboard 
market picture, but here again the transportation problem 
looms large. 

Rising demand coupled with increased tanker transporta- 
tion sent Grade C bunker fuel oil prices up 10 cents a barrel 
on April 18 when Standard Oil of New Jersey lifted postings 
at north Atlantic Coast ports. An advance of 5 cents a 
barrel at Gulf Coast ports was posted by the company at 
the same time. Grade C bunker fuel oil demand has bene- 
fited materially from defense activities. 

A sharp improvement in gasoline prices during March 
was revealed in the survey of 50 leading cities throughout 
the country by the American Petroleum Institute. The 
average net dealer price on April 1 was 8.78 cents a gallon, 
against 8.62 cents a month earlier and 8.46 cents a gallon 
on Dee. 1, 1940, lowest since 1934. The average retail 
prices, before taxes, was 12.42 cents on April 1, up 15 
points from the March 1 figure. The consumer price was 
ae cents, including taxes, against 18.17 cents a month 
earlier. 

Seasonal drains upon stocks of finished, unfinished and 
aviation gasoline pared holdings during the April 12 week 
despite a fractional gain in refinery operations. The 
American Petroleum Institute report disclosed that hold- 
ings of motor fuel on April 12 were off 458,000 barrels, to 
98,654,000 barrels. Since his total includes 6,696,000 
barrels of aviation fuel, stocks of motor fuel were only 
approximately 92,000,000 barrels, which is nearly 7,000,000 
barrels less than the total reported for the comparable 
period a year ago. 

Refinery operations gained nearly a full point, refineries 
operating at 84.4% of capacity, against 83.5% in the April 
5 week. Daily average runs of crude oil to stills were uP 
30,000 barrels to hit 3,630,000 barrels. Stocks of gas an 
distillate fuel oils showed a contra-seasonal contraction of 
443,000 barrels but holdings of residual fuel oils showed a 
normal spring rise in gaining 100,000 barrels. Imports of 
gasoline, which have become more apparent in recent months, 
totaled 310,000 barrels during the week, making the April 
1-12 total 522,000 barrels. 

Price changes follow: 

April 15—Socony-Vacuum advanced kerosene and Mobilheat, all de- 
liveries 2-10ths cent a gallon in New York City and surrounding area, 
effective April 16. Kerosene prices in Nassau and Suffolk counties were 
not affected by the change. 

April 16—Standard of New Jersey advanced tank car prices of No. 2 
fuel oil, New York harbor, 2-10ths cent a gallon. 

April 16—Diesel fuel oil prices were advanced 10 cents a barrel from 
New York northward on Atlantic Seaboard points, New York City moving 
up to $1.95 and Boston to $1.85. 

April 18—Standard of New Jersey lifted Grade C bunker fuel oil 10 
cents a barrel at north Atlantic ports and 5 cents at most Gulf Coast ports 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
ot oe eee lL $.073 | Chicago - - __- $.05-.05'% 
x Socony-Vac_... .068 Shell East’n---.-- .069 | Gulf Coast -__ .05-.05 4 
. 4 ie | Ce: OA .05-.05% 
x Branded. 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas... ..-... $.04| New Olreans. $.054%(4-.05% 

(Bayonne) __.-.._. $.05| Los Angeles__.. .0314-.05| Tulsa. _____- 044%-04% 








Volume 152 
‘i Fuel Oil, F.O.B. Refinery or Terminal 
. Y. (Harbor)— California 24 plus D $1.25) Gulf Coast----_-_-_-. $.85-.90 
Bunker C........ $1.35| Phila., Bunker C 1.25 
GNSS ob cewccnd 1.75 
Gas Oil, F.O.B, Refinery or Terminal 
N.Y. (Bayonne) — ere aa $.03 ¢-.03 4% 
SS ERE SOG) BOBO Wecccccscce $.053| 
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Daily Average Crude Oil Production for Week Ended 
April 12, 1941, Gains 89,350 Barrels 


The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended 
April 12, 1941, was 3,608,650 barrels. This was a gain of 
89,350 barrels from the output of the previous week. The 
current week’s figures were below the 3,709,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during April. Daily average produc- 
tion for the four weeks ended April 12, 1941, is estimated 
at 3,636,400 barrels. The daily average output for the week 
ended April 13, 1940, totaled 3,853,800 barrels. Further 
details as reported by the Institute follow: 

Imports of petreleum for domestic use and receipts in bond at principal 
United States ports for the week ended April 12 totaled 2,097,000 barrels, 
a daily average of 299,571 barrels, compared with a daily average of 
357,429 barrels for the week ended April 5, and 314,286 barrels daily for 
the four weeks ended April 12. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

There were no receipts of California oil at either Atlantic or Guif Coast 
ports during the week ended April 12. 

Reports received from refining companies owning 86.2% of the 4,535,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,630,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
Pipe lines as of the end of the week, 98,654,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 12,111,000 barrels during the week. 
CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 


FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED APRIL 12, 1941 


(Figures in Thousands of Barrels of 42 Gallons Each) 





























Datly Refin-| Crude Runs | Gasoline| Stocks |a Stocks 
ing Capactty| to St Produc’n| Fin- of a Stocks| bStocks 
at Re- |jtshed &| Gas of Re- ota- 
Distria Po- |P. C. Sinertes | Unfin-| Otl stduai | tton 
ten- | Re- P.C.| Incl. tshed and Fuel | Gaso- 
ttal | port-| Datly |Oper-| Natural| Gaso- | Dis- ou line 
Rate | tng | Aver. | ated | Blended| line | tillates 
East Coast---. 643/100.0 583! 90.7 1,606; 20,633) 7,190) 8,897/E. C'st 
Appalachian. . 156; 91.0 127| 89.4 428) 3,236 366 432 619 
Ind., Ill., Ky- 743| 90.2 529] 79.0 2,081} 18,875} 2,260) 2,863 
Missouri... 420] 76.9 291) 90.1 1,064; 8,653) 1,215) 1,947) Inter’r 
Inland Texas. 280) 59.6 139, 83.2 634| 2,266 335) 1,362 892 
Texas Guif.__| 1,071] 89.2 895) 93.7 2,911) 15,965) 5,131] 6,410\G. C'’st 
Louisiana Gulf 164| 97.6 139) 86.9 351} 3,610) 1,038) 2,257) 3,350 
No. La. & Ark 101) 51.5 £53)101.9 135 597 307 592 
Rocky Mtn... 121} 56.0 54| 79.4 209} 1,687 157 480) Calif. 
California... . 836) 87.3 490) 67.1 1,347| 16,182} 9,892) 68,591) 1,585 
Reported . . .. 86.2} 3,300) 84.4) 10,766) 91,704) 27,891| 93,831) 6,446 
Est. unreptd. 330 1,345} 6,950 490} 1,640 250 
*Est.tot.U.S 
Apr. 12, '41) 4,535 3,630 12,111/e98,654| 28,381) 95,471) 6,696 
Apr. 5, °41| 4,535 3,600 11,972} 99,112) 28,824] 95,371] 6,527 
*U.S.B. of M, 
Apr. 22, '40 c3 ,566 411,379/103,656| 23,822)102,694| 4,880 
































* Estimated Bureau of Mines basis. a At refineries, bulk terminals, in transit 
and pipe lines. b Included in finished and unfinished gasoline total. c April, 
1940, daily average. d This is a week’s production based on the U. 8. Bureau of 
Mines April, 1940, daily average. e Finished 91,030,000 bbl.; unfinished, 7,624,000 
























































bbl. f Temporarily district appears to be running above rated capacity. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
a Aduai Production 
B.of M Four 
Calcu- Week Change Weeks Week 
latea State Endea from Ended Ended 
Require- | Allow- |April 12,| Previous |April 12,|April 13, 
ments ables 1941 | Week 1941 1940 
(April) 
Oklahoma... -...-.--- 429,300) 400,000) b398,950, —23,100| 409,550) 400,850 
yee adetee 200,760} 210,700| b206,950) —2,900, 211,100) 176,400 
Nebraska..........- 4300, ...--- 64,300; .....- | 4,300, -----. 
Panhandle Texas. --- 80,600 +10,000! 76,550) 81,300 
North Texas. _.....- 99,600| +550) 100,450) 97,250 
West Central Texas-- 30,300 +300' 30,400 34,300 
West Texas. ........ 211,200| +2,900) 225,400) 282,100 
East Central Texas_- 74,700 —850| 76,450) 87,950 
East Texas._._..._- 374,350 +76,750| 372,800) 396,950 
Southwest Texas. -- - 175,150, —16,450| 196,700) 254,350 
Coastal Texas... ._-- | 236,250 +6,750| 244,350) 260,300 
Total Texas. ....- 1,355,300|c1373 359 | 1,282,150) +79,950 1,323,100) 1,494,500 
North Louisiana. _.-- | 70,600 +200) 70,600) 69,350 
Coastal Louisiana... | 232,600 —2,900) 234,350) 217,400 
Total Louisiana...| 299,700) 300,893| 303,200, —2,700| 304,950) 286,750 
I 75,700, 72,024) 71,600 +300) 71,250) 68,900 
Mississippi... -.-.-- 20,300) b21,400| +4,150| 18,700 7,650 
ee 336,000. 320,950, +3,300| 323,500) 421,750 
SR En nace an 23,700) b22,000 +3,000! 20,650 8.350 
Eastern (not incl. Illi- | 
nois and Indiana)..| 100,700 91,450, +300) 90,400! 97,150 
Michigan........._- 44,000, 36,900, —200| 37,450) 62,150 
Wyoming.....____- 88,700) 78,800} +3,350| 75,750) 64,200 
Montana....-.-._.- 21,300) 19,500 +500} 18,750) 17,500 
Colorado..-..------ 4,300 Sn opie 3,850 3,900 
New Mexico___.___- 109,000} 110,000) 109,050, -----. 109,000! 112,550 
Total East of Calif. 3,113,000) 2,971,050) +65,950 3,022,300|3,222,600 
California. ......-.-. 596,300 457 1,500) 632,600) +23,400 614,100) 631,200 
Total United States 3,709,300. 3,603,650 +89,35013,636,400'3,853,800 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
il based upon certain premises outlined in its detailed forecast for the month of 
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April. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi and Indiana figures are for week 
ended 7 a. m., April 9. 

c This is the net basic 30-day allowable)as of April 1 but experience indicates 
that it will increase as new wells are completed, and if any upward revisions are 
made. Panhandle shutdown days are April 6, 13, 26 and 30; East Texas, April 5, 
6, 12, 13, 19, 20, 26, 27 and 30; schedule for rest of State same as East Texas but 
with one additional day, April9. Exemptions are few. 

d Recommendation of Conservation Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


ia, 
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Crude Petroleum and Petroleum Products, February, 
1941 


Daily average crude oil production registered a small in- 
crease in February, states the Bureau of Mines, United 
States Department of the Interior. The daily average out- 
put in February was 3,599,700 barrels, an increase of about 
30,000 barrels over the average in January, but nearly 
150,000 barrels below the average of February, 1940. The 


Bureau’s report further showed: 

The increase in the daily average production in February was distributed 
among all the major producing States except Illinois, where the steady 
decline, starting last summer, was continued. Michigan’s daily average fell 
below 40,000 barrels for the first time since July, 1937. 

Exports of crude oil continued to slump, but imports recovered from the 
decline of January. The increase in daily average crude runs to stills did 
not absorb all the new production, hence the balance of supply and demand 
for crude oil was again reversed, so that crude oil stocks increased about 
1,200,000 barrels compared with a decline of about 800,000 barrels in 
January. 

Refined Products 


The lack of pressure on heating oils because of the relatively warn 
weather in February had a marked influence on yields of the major prod- 
ucts. The distillate fuel yield fell from 15.4% in January to 14.7% in 
February, whereas the gasoline yield rose from 42.8% to 43.3%. 

The domestic demand for motor fuel continued to exceed all estimates 
as every major factor, weather, industrial activity, and market conditions 
was favorable to heavy shipments. The domestic demand for February was 
42,253,000 barrels, or 17% above a year ago on a daily average basis. 
Stocks of finished and unfinished gasoline rose to 95,646,000 barrels on 
Feb. 28. Although this represents a gain of about 5,300,000 barrels for 
the month, it left stocks in much better shape than a year ago, particularly 
on a days’ supply basis. 

The domestic demand for distillate fuel oil in February, 1941, was 
slightly higher than last year as the influence of more heaters in opera- 
tion and larger demand for gas oil and Diesel oil for industrial purposes 
outweighed the weather factor. 

According to the Bureau of Labor Statistics, the price index for 
petroleum products in February, 1941, was 50.0, compared with the same 
in January and 50.9 in February, 1940. 

The crude oil capacity represented by the data in this report was 
4,345,000 barrels, hence the operating ratio was 88%, compared with 83% 
in January and 81% in February, 1940. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 












































Jan.to | Jan. to 
Febd., Jan., Febd., Feb., Feb., 
1941 1941 1940 1940 1940 
? New Supply— 
Domestic production: 
Crude petroleum ....-.---...-... 100,791; 110,647) 108,668) 211,438) 221,808 
Sl Pi wan dmancecseed 3,600 3,569 3,747 3,584 3,697 
Natural gasoline .....-----.-.---- 4,565 4,884 4,179 9,449 8,450 
DT ostesuseuahine greene 280 313 231 593 503 
"Taba STOGRENOR ... .ccccccecee 105,636) 115,844) 113,078) 221,480) 230,761 
Dally average..---.------- 3,773| 3,737| 3,899) 3,754) 3,84 
Imports b: 
Crude petroleum for domestic use 3,297 2,712 2,343 6,009 4,007 
Crude petroleum in bond......- 7 81 pub ie 155 286 
Refined products for domestic use| c2,525 2,410 2,731 4,935 4,052 
Refined products in bond......- 41,620 882 1,553 2,502 2, 
Total new supply, all oils.........- 113,152) 121,929) 119,705; 235,081) 242,100 
Be BE adsncercacecccas 4,041 3,933 4,128 3,984 4,035 
Increase in stocks, all oils......-..- 392; e4,823) 12,600) e4,431 8,276 
Demand— 
Totel GHEE. ac aceccswccccccece 112,760; 126,752) 107,105) 239,512) 233,824 
Delly QVOTRBG oo oo cc cccccccces- 4,027 4,089 3,693 4,060 3,897 
Exports b: 
Crude petroleum .._..--...--.-..- 1,342 1,687 3,327 3,029 7,529 
Refined products.....---..-----. £4,190 5,531 5,765 9,721; 12,491 
Domestic demand: 
DNGET Ci a Sc ceessesccacncense 42,253| 45,344) 37,557| 87,597) 77,927 
ERE. 4, kad abdd > Meeosew os 6,484 7,769 6,263) 14,253) 13,905 
Distillate fuel oil. ...-.---.-.--- 17,720 20,998 17,623 38,718; 40,085 
SE EE Occ cccccncecesee 30,917| 33,338) 27,123) 64,255) 59,596 
ae fa 1,798 2,367 1,522) 4,165 3,576 
Wk. ..--- 220-22 --- noe e noone 110 135 61) 245) 186 
CONG ca ceccccccccecceccccssces 593 977 629) 1,570) 1,318 
DIE, .. cdtimncddivorces conwsns 1,275 1,136 788; 2,411 1,609 
Road oll. .....---------------- 64 125 68) 189 200 
PE ci npuddvioccusenbousdé 4,960 5,349 5,392; 10,309) 10,914 
ae a ne 232 242 35) 474| 275 
LOGS . 2 2 cee nnn eeenoee-eeeee- 822} 1,754 952| 2,576] 4,213 
Total domestic demand-_-----.- 107,228) 119,534; 98,013) 226,762) 213,804 
Tete BNE ccocnsceosnss 3,830 3,856 3,380 3,843 3,563 
Stocks— 
Crude petroleum: | 
Refinable in United States _..... 264,432) 263,251) 244,417) 264,432) 244,417 
Heavy in California. .-.--..----- 11,886} 11,839) 13,408} 11,886) 13,408 
WEEE GREED noo ccc ccesaccaces 5,311 5,490) 4,757) 5,311 4,757 
TSE SOS cc cccccnenenecss 277,894 278,551) 270,464) 277,894, 270,464 
.. » i = a 559,523) 559,131) 533,046) 559,523 533,046 
Days’ supply ......--- SR eae 139 137’ 144’ 138 137 








a From Coal Economics Division. b Imports of crude as reported to Bureau of 
Mines; all other imports and exports from Bureau ofjForeign and)Domestic Com- 
merce. c Exclusive of 43,000 barrels imported into non-contiguous territories. 
d Exclusive of 121,000 barrels imported into non-contiguous territories. e Decrease. 


f Exclusive of 11,000 barrels exported from non-contiguous territories but inclusive 
of 623,000 barrels shipped from United States,to_territories and inclusive of 115,000 
barrels withdrawn;from|bond for export. 
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PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


(Thousands of Barrels) 
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per pound of coal. Note that most of the supply of petroleum products is not 
directly competitive with coal. (‘‘Mineral Yearbook, 1939," page 702.) c Sum 
of 14 full weeks ended April 15, 1941, and corresponding 14 weeks in 1940 and 
1929. d Average based on five days. ‘“‘Eight-hour Day,” April 1, is recognized 
as a holiday. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 

BEEHIVE COKE 
(In Net Tons) 



































February, 1941,| Jan., Jan. to Feb. 
——_—_—————| 1941 | Feb., | 
| Daily | Datly 1940 | | 
Total | Average| Average | 1941 | 1940 

Arkansas........--- bie 1,950 69.6) 69.6) 2,010) 4,108) 4,108 
California—Kettleman Hills _- 1,094 39.1, 39.3) 1,477) 2,312) 2,972 
os OS Per 1,183} 42.3) 41.8) 1,305) 2,478) 2,733 
Wilmington ......--- 2,308| 82.4" 81.5) 2,365) 4,834) 4,964 
Rest of State______- 12,572) 449.0/ 446.5) 12,496) 26,414) 25,934 
Total California... -- _.| 17,157, 612.8! 609.1) 17,643) 36,038, 36,603 
Colorado........---- , 100) 3.6 3.6) 85) 211 178 
<i bea 9,069 323.9) 332.0) 11,727; 19,362 23,227 
Ne ani PN 574, 20.5) 19.9 235 1,191 428 
ape _..-| 6,575; 199.1/ 197.0) 5,108) 11,684| 10,403 
Se Se ccs 387 13.8, 13.7 422 811) 805 
Louisiana—Gulf Coast...--.-- 6,321; 225.8 221.1) 6,136) 13,176; 12,476 
Rodessa...--_-- wae cal 456, 16.3, 15.5 626) 936, 1,272 
Rest of State_._.---.--.--- | 1,619] 54.2) 52.7) 1,400) 3,154) 2,830 
Total Louisiana... ----- | 8,296} 296.3) 289.3) 8,162 17'266| 16.578 
ed sd dine onion 1,070, 38.2) 40.4 1,870) 2,322! 3,918 
a warts | 603} 21.6) 17.5 189} 1,144 306 
SE kddecdndsdecons 561| 20.0/ 19.3) 518) 1,158) 1,050 
New Mexico... --- qe 2,870, 102.5, 101.1| 3,365, 6,004) 6,823 
New York.._-._- "s777777) “*g99| “33'3| 13.7] 480! 796 888 
Ohio. -- - - nhmeencvre<s igs 245 8.7 8.5) 234) 508 | 441 
Oklahoma—Oklahoma City..-| 2,697| 96.3; 97.8| 3,091! 5,730) 6,300 
Seminole.......-----------| 2,897] 103.5] 101.1) 3,482) 6,030] 7,109 
Rest of State _- __....-.| 6,256| 223.4] 218.0) 6,081] 13,014) 12,387 
Total Oklahoma - - -_- 11,85), 423.2) 416.9) 12,654) 24,774| 25,796 
NN 1,231; 440 45.7| 1,505 64 3,027 
Texas—Gulf Coast -- 9,440, 337.1) 331.7) 10,096] 19,724) 21,026 
Wat Tesss.....--..- 6,325| 225.9) 213.4) 6,715) 12,941] 13,889 
East Texas. .---- eed 9,993| 356.9) 354.8) 11,869 ,991| 24,440 
Panhandle - . - ------- 1,926; 68.8) 60.7) 2,284) 3, 4,635 
Rodessa......--- ots 430! 15.4 15.3} 685 1.417 
Rest of State ..------ 8,236 294.1| 303.9| 8,742) 17,656) 17,422 
Total Texas -- - __| 36,350) 1,298.2) 1,279.8) 40,391} 76,024) 82,829 
West Virginia. -.--- “ aot 249) 8.9) 9.2 30 535 53! 
Wyoming—Salt Creek........| 406) 14.5) 14.6 413 858 858 
Rest of State ____-- 1,770! 63.2) 65.6) 1,400) 3,805) 2,993 
Total Wyoming. 2,176| 77.7| 80.2) 1,813) 4,663) 3,851 
Other_a_..--.-.-- ; 106, 3.8) 2.8) 6 192 14 
Total United States 100,791 3,599.7' 3,569.3'108,668' 211,438' 221,808 





a Includes Missouri (4), Nebraska (101), Tennessee (1), and Utah (—) in 


February, 1941. 
— - Ee --— 


February Natural Gasoline Production Statistics 


The daily average production of natural gasoline for 
February was 6,848,000 gallons, according to a report pre- 
pared by the Bureau of Mines for Harold L. Ickes, Secretary 
of the Interior. This is 231,000 gallons above the average 
for January and 9% more than the average for February, 
1940. The outstanding changes occurred in the Panhandle, 
and Texas Gulf districts and Louisiana. 

Stocks continued to decrease; the total on hand at the 
end of the month was 223,062,000 gallons, compared with 
230,580,000 gallons in storage Jan. 31, 1941, and 199,794,000 
a year ago. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 






































Week Ended Calendar Year to Date 
April 5|Mar. 29 |April 6 
1941 1941 1940 | 1941 1940 ¢ 1929 c 
Pa. Anthractte— | 
Total including colliery | ' 
Sait 655,000 1,084,000 689,000) 14,506,000) 13,160,000, 19,365,000 
Comm'| production _b_|622,000' 1,030,000 655,000) 13,782,000 12,502,000) 17,971,000 
Beehive Coke— } ! 
United States total. --| 74,600' 137,200 25,200) 1,658,100' 537,000) 1,650,600 
Daily average ------ 12,433 22,867' 4,200 20,221) 6,549 20,129 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to comparable periods in the 
three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of munthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 

(In Thousands of Net Tons) 



































Week Ended— 
State Mar., 
Mar.29\Mar.22\|Mar.30|April 1;Mar.30| Ange. 
1941 1941 1940 1939 1929 | 1923e 
Be iinec6ctetensineseoedees 4 4 2 1 f f 
RE ee pe 377 370 295 282 305 423 
Arkansas and Oklahoma. -....-..- 56 73 28 13 34 77 
RT ee 175 143 99 95 140 195 
and North Carolina.-.-.-.-. 1 1 . ° f f 
Ss hvvcktte aatbiahtads satis 1,515) 1,350) 1,032 783 890} 1,684 
| A ER RE RTE I 615 595 367 289 303 575 
Din annpreiiinienansa dele 74 72 55 59 53 122 
Kansas and Missouri.........-.- 184 200 135 99 103 144 
Kentucky—Eastern.........-.- 931 925 734 583 543 
 ptiiveniambnetnonbanne 263 255 178 129 205 215 
cn nie meniinwmeadeaind 42 40 31 37 45 52 
Dt an<énpdcnadanbegaenoge 15 13 12 6 ll 32 
Dh « . cc cemedbasegaesien 60 76 46 37 46 68 
a osetia etintemaniniinss 28 29 17 25 38 53 
North and South Dakota....-..-. 38 55 45 21 f21 34 
GEE td doo enetnneoccooed 668 632 387 410 327 7 
Pennsylvania bituminous...-..-- 2,865| 2,775; 2,023) 1,825) 2,504) 3,249 
| ESE 148 147 119 125 67 118 
Tivantverctdebeooescesasos 9 s 12 13 18 19 
bgeeeeococecoouessesosecs 95 82 41 84 68 
Wie ndinks ecinetedbaupenesed 357 356 285 249 204 230 
We, ncanesssinasooosase 38 40 28 28 41 74 
West Virginia—Southern a_..... 2,258} 2,180) 1,757) 1,371| 1,420) 1,172 
DED Desbwsenccecnsnens S44 835 586 525 586 717 
tt den acncsscecane 140 142 105 77 99 136 
Other Western States.c.......-.- a 2 1 s 3 f7 
Total bituminous coal.......-. 11,800} 11,400) 8,420) 7,118) 8,090) 10,764 
Pennsylvania anthracite.d_..... 1,084; 1,105 901 814) 1,071| 2,040 
a (ue 12,884' 12,505' 9,321' 7,932' 9,161' 12,804 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & Gs 
and on the B. & O. in Kanawha, Mason, and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly 







































































| Production | Stocks rate for entire month. f Alaska, Georgia, North Carolina and South Dakota 
a 2 included with “other Western States.” * Less than 1,000 tons. 
Feb. 28, 1941 | Jan. 31, 1941 
ESTIMATED PRODUCTION OF COAL, BY STATES, IN FEBRUARY, 
Jan.- | Jan.- At At WITH TOTAL OUTPUT FOR FIRST TWO MONTHS OF 1941, 1940, 
Feb., Jan., Feb., Feb., At Plants At Plants AND 1937 
1941 1941 1941 1940 | Refin- | & Ter-| Refin- | & Ter- (In Thousands of Net Tons) 
eries | minals| ertes | minals (Figures are preliminary estimates based on railroad carloadings and river ship 
E os Nees, ‘apaiggtice 4 rae ts of coal and beehive coke, supplemented by direct reports from a number of 
Zast Coast... .. ---- w=<=] == ----| 3,234) -....| 6,418] ...- mining companies, local coal operators’ associations, and detailed monthly pro- 
Aguas. - .- 8,502) 9,291) 17,793) 17,172 168) 6,885 168; 5,882 duction statistics compiled by the State Mine Departments of Colorado, Illinois, 
| ON naa 4,412! 4,854) 9,266) 4,258) 3,486 819) 3,150 798 Pennsylvania, Washington, and West Virginia. In making the estimates, allowance 
klahoma.... . - . 28,498) 31,516) 60,014) 63,088) 2,520) 22,240) 2,100) 21,472 _—is made for commercial truck shipments, local sales, and colliery fuel, and tor small 
Kansas........ 6,712| 6,851) 13,563) 11,656 84) 811 126} 705 trucking mines producing over 1,000 tons a year. 
ie pencccccce Ere ay bh ee wy ag = +e 548 +4 The estimates here given are based upon the latest information available, and 
ee ~nemihge 2'530| 2'906 5'436 3'249 204 276 336 326 —> — cases from the current figures previously published in the weekly 
Rocky Mountain 498 4y8i8 14.935 13,267| 3,444) 1,697| 3,738] 1,862 = 
ornia.....- ,492| 48,786| 93,278] 95,575) 94,962) 1,923] 96.894) 1.814 Feb., 1941 | \cat. ¥r.to End of Feb. 
ati ieee 191,730|205, 128| 396 ,858| 354,900) 112,308] 110,754|117,516|113,064 wrrwewi ee) 
Daily average.._| 6. ; ‘ : ‘ State Net | % of | 1941 | 1940 
oe tents Mice Mies ice Miles Mice Milica: Milica Tons | Total | 1941 | 1940 | 1937 
Total (thousands' - 
og Darrels)...-| 4.865) 4,884] 9.449] 8,450) 3,674] 2,687] 2,708] 2,002 Aunee o--------7727--0- 7-7 | 1,388] 3°32] 1,420] 1,317| 2,805] 2,647| 2,397 
=== ===" ==> =---' ===> = Arkansas and Oklahoma.__.____| 320] 0.77| |446| 359] |766| 898| 753 
—_———~> —— Colorado... ....- ee 610 1-46 745 673| 1,355| 1,603| 1,771 
n ALL Georgia and Nort arolina.- 01 4 6 7 4 
Weekly Coal Production Statistics kin clan cerita ordi 4,981| 11.94) 5,313! 5,090/10,294/11,070|11,484 
The current weekly report of the Bituminous Coal Division {o0\8*---~---2-7-227727zzz77| 349) O88) 7-287) 205) “'S8T) *°895) T'003 
United States Department of the Interior, showed that Kansas and Missouri---------__ 707| 1.69) , 773| , 754) 1,480) 1,715) 1,664 
the total production of bituminous coal for the week ended “yratey, Mw trTD------------ 978) 288) 9S67! *b0| Tio4z| 2200) 1/368 
~ : a estimated at 3,300,000 net tons. More than Maryland —- =o = -2o2 ooo 153| 0.37, 157] 158| ‘310| '325| ‘323 
of this : a a aN 46, 0.11; 52) 60) 98) 126] 168 
befor th tonnage 9 mined on Monday, March 31, \taigal----------7727777777 280| 0.67| 326) 253| 606] 551] 638 
di eit f Pe yee 0. ———— in the major producing New Mexico._..__---- _-.----| 100} 0.24) 107) 102) 207] 227) 367 
istricts of the country. Vv North and South Dakota... ___ 249| 0.60| 304) 212) 553) 532| 652 
damien the month of Ma h slags econ Wore rate of output = Onin” and South Dakowe- — 2,265| 5.43| 2,178| 1,900) 4,443] 3,992] 4,789 
ng the} : reh was more than 11,000,000 tons. Pennsylvania bituminous _______ 10,333] 24.78/10,940| 8,822/21,273|18,721|21,308 
The United States Bureau of Mines reported that the Tennessee... ...-------------- | 588| 1.36 567/567) 1,185 1,161) 937 
estimated gem re of Pennsylvania anthracite for the Utah..--.~~.---222.222022. 350| 0:84| 424| 270] 774| 696 1,020 
week ended April 5 was 655,000 tons. This was a decrease  Virginia_.-...------------__-- 1,343| 3.22) 1,417 1,280 2.760 2,725) 2,343 
of 429,000 tons (about 40%) from the preceding week. West vireinis—Southersa..--| 7,985) 19103] 8,102| 7,54a]16,127|15,984]14,060 
n on ip ~ corresponding week of 1940 there ay Northern-b------------9---- | 2,900) 6.96) 3,002] 2,546) 5,902) 5,371) 5,538 
Was a decreas 3 a Ra | 478} 1.15} 672) 4 ,050} 1,102) 1,335 
alles 6 tons Other Western States_c________ 3| 0.01 3 1 6 3 2 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH a 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM Total bituminous ---_--..___-_- 41,695) 100.00/44 ,070)39,277/85,765 84,253/84,099 
(In Thousands of Net Tons) Pennsylvania anthracite .d______ 4,432) ----| 4,977) 3,546) 9,409) 9,168) 7,907 
Total, all doal_...__._..____- 46,1271 ____|49,047/42,823/95,174/93,421/92,006 


| 


Week Ended | Calendar Year to Date c 





April 5|Mar.29| April 6| | 


1941 1941 | 1940 | 1941 | 1940 





1929 





Bituminous Coal a— | 
3,300; 11,800} 6,953/138,719/126,450/150,110 





Daily average ..............-. 4660, 1,967) 41,363) 1, 
Crude Petroleum b— | ee, See 
Coal equivalent of weekly output.' 5,630! 6,001! 5,998\ 80,554) 83,354! 59,541 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 


equivalent coal, assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. 

















a Includes operations con the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. 


a 


Anthracite Shipments During March, 
48,398 Net Tons 

Shipments of anthracite for the month of March, 1941, as 

reported to the Anthracite Institute, amounted to 3,856,734 


1941, Gain 
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net tons. This is an increase, as compared with shipments 
during the preceding month of February, of 48,398 net tons, 
or 1.3%, and when compared with March, 1940, shows an 
increase of 648,761 net tons, or 20.2%. Shipments by origi- 
nating carriers (in net tons) were reported as follows: 




















| ! 

| March, February, | March, | February, 

} 1941 1941 1940 1940 
ET a 904,549 849,993 | 696,703 678,592 
Lehigh Valley RR ee es ee ae i 692,772 706,919 | 636,461 619,189 
Central RR. of New Jersey_____. | 875,036 281,190 289,859 301,812 
Dela., Lackawanna & Western RR.| 513,255 539,937 439,934 463,950 
Delaware & Hudson RR. Corp-_-__-_| 355,887 334,451 320,721 275,326 
i. * Sateen 390,052 395,556 314,215 302 670 
Erie et ict int ca ine ein él 332,622 317,852 256,274 266,577 
N. ¥. Ontario & Western Ry____- | "36,961 90.886 | 82.833 74.760 
Lehigh & New England RR_______ 205,600 191,552 170,973 179,726 

oe api ceatin chesnes ' 3,856,734 | 3,808,336 | 3.207.973 | 3,162,602 
a 


Non-Ferrous Metals—Copper Industry Awaits Decision 
on Price Stabilization—Tin Advances 


“Metal and Mineral Markets” in its issue of April 17 
reported that except for a sharp warning on cadmium prices, 
directed chiefly at dealers, the week was relatively free of 
news from Washington having a direct bearing on non-ferrous 
metals. The question of establishing a 12-cent ceiling for 
the entire domestic copper industry has not yet been settled. 
Tin was more active, and prices averaged a little higher for 
the week. The situation in both lead and zinc was about 
unchanged. Quicksilver eased on freer offerings from dis- 
couraged longs. Leading producers of cadmium have been 
quoting 90 cents a pound, but in the so-called outside market 
as high as $1.65 has been paid, which, it is believed, brought 
on the price warning. The publication further reported: 


Copper 

The copper industry is awaiting news from Washington about the pro- 
posed price ceiling of 12 cents, Valley. Some high-cost producers hope that 
the Government wil! grant them some form of subsidy to make operations 
profitable shou'd the 12-cent basis become official. Also, the custom smelt- 
ers believe that they will be permitted to continue to operate at what 
amounts to a small premium. Business was booked here during the last 
week at above 12 cents by custom smelters and small producers, though the 
tonnages involved were light. Large mine operators held to 12 cents. 
Sales reported by the industry for the week amounted to 22,464 tons, 
making the total for the month so far 49,444 tons. 

Until Louis S. Cates, President of Phelps Dodge, informed stockholders 
that under the Revenue Act of 1940 the import tax of 4 cents a pound on 
copper had been extended until June 30, 1945, few in the industry knew 
that this change had actually occurred. The Act states in a brief para- 
graph headed ‘‘Continuation of Excise Tax’’ that the measure of 1939 has 
been amended by ‘‘striking out ‘1941’ wherever appearing therein and in- 
serting in lieu thereof ‘1945.’’’ The items affected were not mentioned. 

The March statistics of the Copper Institute showed deliveries to domestic 
consumers of 134,333 tons, the record tonnage including metal of foreign 
origin released during the month by the Metals Reserve Co. Based on the 
official figures, 31,200 tons of duty-paid copper were idstributed on the 
12-cent Valley basis during March. In view of the fact that foreign copper 
is moving into the country for domestic consumption in volume, the stocks 
of 89,873 tons of duty-free metal held here at the end of the month did not 
present the complete picture of supplies on hand. About 56,000 tons of 
foreign meta! will be delivered during April, the trade believes. 


Tin 


Prices for Straits tin closed higher as tin-plate manufacturers entered 
the market during the week for a good tonnage of metal. Tin-plate opera- 
tions are estimated to be continuing at 85% of capacity. 

The British Board of Trade announced last week that licenses to export 
= from the United Kingdom to the United States will not be granted during 
May. 

Straits tin for future arrival was as follows: 





June | 





April May | July 
ee RE 51.625 =| 51.500 51.375 | 51.125 
rT’ |) pepeeeqe 51.750 51.625 51.500 | 51.250 
April12_..______| 51.750 51.625 | 61.500 51.250 
Fae 51.875 51.750 =| 51.500 | 51.250 
April 15____- aie 52.000 | 51875 | 51.750 | 51.250 
Faia |  § 2.250 52.125 51.875 51.375 





Chinese tin, 99%, spot, was nominally as follows: April 10, 51.250c.; 
April 11, 51.500c.; April 12, 51.500c., April 14, 51.500c., April 15, 51.500c., 
April 16, 51.875c. 

DAILY PRICES OF METALS (“E, & M. J.” QUOTATIONS) 























Blectrolyttc Copper (Stratis Tin Lead Zine 
Dom., Refy.,Ezp., Refy.| New York | New York) St. Louts | St. Lowts 

April 10...-} 11.775 10.950 51.750 5.85 5.70 7.25 
April 11__..| 11.850 10.950 52.000 5.85 5.70 7.25 
April 12__..] 11.850 10.950 52.000 5.85 5.70 7.25 
April 14...-] 11.825 10.950 52.000 5.85 5.70 7.25 
April 15_...} 11.775 10.950 52.000 5.85 5.70 7.25 
April 16...-| 11.775 10.950 52.375 5.85 5.70 7.25 
Average._! 11.808 10.950 52.021 5.85 5.70 7.25 














Average prices for calendar week ended April 12 are: Domestic copper 
f.o.b. refinery, 11.833c., export copper f.o.b. refinery, 10.950c., Straits 
tin, 51.792c., New York lead, 5.850c., St. Louis lead, 5.700c., St. Louis 


zinc, 7.250c., and silver, 34.750c. 

‘Ihe above quotations are ““M. & M. M.'s” appraisal of the major United States 
markets. based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. ins, for the present 
reflect this change in method of doing business. A total of .05 cents is deducted 
from f.a.s. basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
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prices given, however, are as follows: April 10, spot, £268 %, 

three months, £26514; April 15, spot, £26934, three months, 

£267 44; and April 16, spot, £27034, three months, £268. 
Lead 


Consumers bought lead in good volume during the last week with con- 
fidence of no price changes, following the request of Leon Henderson, 
Commissioner of Price Stabilization, made to producers in the week pre- 
vious, to maintain quotations at current levels. Sales during the last 
seven-day period involved 8,648 tons, against 8,213 tons in the week before. 

The quotation remained firm at 5.85c., New York, which was also the 
contract settling basis of the American Smelting & Refining Co., and at 
5.70c., St! Louis. 

In commenting on the lead situation, F. H. Brownell, President of Federal 
Mining & Smelting Co., told stockholders that based on current conditions 
it was his opinion that, including foreign lead supplies, there is enough 
lead for all United States needs at the 5.85c. per pound, New York, figure. 

Zinc 


The plan under which the zinc industry is operating to supply urgent 
needs of consumers appears to be functioning, and the market situation 
shows no change. Prime Western continued at 7c., St. Louis. Sales of 
the common grades for the week ended April 12 amounted to 4,065 tons, 
against 6,341 tons in the week previous. Shipments for the last week 
totaled 5,024 tons, and the backlog again dropped moderately, to 93,198 
tons. 


-— 
> 





Steel Wage Increases May Be Followed by Some Com- 
pensating Price Advances 


The “Iron Age’”’ in its issue of April 17 reported that the 
10 cent per hour wage increase granted on April 14 by the 
United States Steel Corp. and the Bethlehem Steel Co. and 
immediately adopted by several other steel companies may 
be followed by price advances on some products to offset 
the higher and direct and indirect labor costs. The “Tron 
Age”’ further reports: 


It is significant that a statement issued by Chairman Irving S. Olds of 
the U. 8. Steel Corp. coincident with the wage announcement said that ‘‘a 
careful study is now being made to determine what the effect of these 
additional heavy costs may be upon earnings, prices, &c., of the Steel 
corporation."’ 

If there are to be price advances, products which may be left untouched 
are rails and tin plate, both of which are sold on long-term arrangements. 
There have been some price adjustments within the past week, notably 
galvanized products, in which the zinc shortage is a factor. Galvanized 
pipe is up $6 a ton and the extra on galvanized nails has been raised 25c. 
per 100 Ib. A reclassification of cold rolled strip extra places some gages on 
commodity strip on a higher level. 

On the basis of last year’s earnings, which for the entire industry were 
about $300,000,000, some of the higher cost producers will barely break 
even with the added labor costs, while the fully integrated and lower cost 
producers will show great reduction of profits unless there are compensating 
price increases. 

While a steel strike has been averted by the wage increases, the outlook 
for uninterrupted production is impaired by continuance of the shutdown 
of bituminous coal mines. Three blast furnaces of the Carnezie-Illinois 
Steel Corp. have been banked because of coke shortage, one Republic 
furnace at Youngstown has been prematurely blown out for relining, and 
two other furnaces in the Valleys are precariously short of coke and may be 
forced out this week. Even if coal mining is resumed this week, it may be 
too late to avert further shutdowns because beehive coke drawers are on 
strike and coke has not been drawn from the ovens. There might be a 
further loss of production for a week or 10 days. 

Ingot production has suffered a setback in the Pittsburgh district as a 
result of the coke situation. The rate there is off 3 points to 99%. A 
Chicago, however, a new high of 102% was attained. Ford steel furnaces 
will resume at mid-week after the strike at that plant. The average rate 
of the industry is down a half point this week to 98.5%. 

Notwithstanding that some steel companies can take very little additiona 
business for delivery this year and that some are declining to take business 
for 1942, new bookings are running ahead of the March tonnage which was 
a record-breaker for many producers. In addition to an increasing volume 
of defense business, which is displacing some commercial steel tonnage, 
railroad equipment buying has increased sharply, totaling 8,600 cars and 
31 locomotives, and tin plate business is running at a rate which is expected 
to exceed that of last year by 20%. It appears that the crest of the demand 
for fabricated structural steel for defenss plants may have been passed, but 
in all other departments of steel business the volume is unabated or upward. 
Among new defense projects is an airplane bomber assembly plant at Tulsa, 
Okla., which calls for 26,000 tons of structural steel. 

Tighter Government control over industry, particularly prices, is fore- 
shadowed by the creation of the Office of Price Administration and Civilian 
Supply, which has been invested by President Roosevelt with broader 
powers than existed under the Price Administration Division Of the National 
Defense Advisory Commission, which it supersedes. While Price Adminis- 
trator Leon Hendrson’s first public statement under the new set-up Was 
to declare against steel price increases, the door is believed to have been left 
open for the industry to prove by its studies that some increases may be 
necessary . 

The Price Administration has ameliorated the situation on scrap contracts 
by extending the time limit for their completion to May 10, and may be 
called upon to iron out some disparities in prices as between districts. The 
British want 75,000 tons of steel scrap for May shipment and may encounter 
difficulty in getting it because the formula for export prices does not permit 
high enough offers to compete with domestic mills near seaboard. 

Nickel steels have been placed under strict priority control. Priorities 
for ship plates are under consideration, but may not be applied immediately 
as it appears that lack of sufficient heavy foreging equipment is a more 
serious obstacle to ship construction than plates. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


April 15, 1941, 2.261c. a Lb. Based on steel bars, beams, tank plates, 


One week ago........-...- pumpin 2.261c.{ wire, rails, black pipe, sheets and hot 

One month ago. .-..-....-.---.-- 2.261c.| rolledstrips. These products represent 

One year ag0....--.--.-------- 2.261c.| 85% of the United State scutput. 

Htgh Low 

Jan. 2 2.21le. Apr. 16 
Jaw 3 2.236c. May 16 
May 17 2.2l1lc. Oct. 18 
Mar 9 2.249c. Jan. 4 
Dec, 28 2.016c. Mar. 10 
Oct. 1 056c. Jan. 8 
Apr. 24 1.945¢. Jan. 2 
Oct. 3 1.792c. May 2 
Sept. 6 1.870c. Mar. 15 
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Pig Iron 
April 15, 1941, $23.61 a Gross Ton (Based on average for basic iron at Valley 
GaS BEEE OBBs ccacccacssecceoee $23.61 and f fron at ‘ 
One month ago...........---.-- 23.61| Philadelphia, Buffalo, Valley, and 
GES FEF BBB ccccccccceccccoscce 22.61| Southern tron at Cincinnati. 
Htgh 
Mar. 20 $23.45 Jan. 
Dec, 23 22.61 Jan. 
Sept. 19 20.61 Sept. 12 
June 21 19.61 July 6 
Mar. 9 25 Feb. 16 
Nov. 24 18.73 Aug. 11 
Nov. 5 1783 May 14 
May 1 16.90 Jan. 27 
Dec. 5 13.56 Jan. 3 
Jan, 5 13.56 Dec. 6 
Steel Scrap 
A 15, 1941, $19.17 a Gross Ton Based on No. 1 heavy melting steel 
One awk ae: 319.17) quotations at Pittsburgh, Philadel _ 
ORS MORtR B60. cccccccccceccces 20.33} and Chicago. 
One year ago......---...------- 16.08 
Htgh Leow 
| ee eee ee nabduiatll $22.00 Jan. 7 $19.17 Apr. 10 
ea ea 21.83 Dec. 30 16.04 Apr. 9 
itn sansnadamageusbonesenenee 22.50 Oct. 3 14.08 May 16 
el NTE LEG RR AS ae ie 15.00 Nov, 22 11.00 June 
Dll inltisiehostedebetcadseadeqeustense 21.92 Mar, 12.92 Nov. 10 
1936..... 5 dish eaitetmetnapehainiawalinaly 17.75 Dee, 21 12.67 June 9 
Slt tct anieeguinnnoeeebernenonne 13.42 Dee, 10 10.33 Apr. 29 
Dt essehbassereoberasénanene -- 13.00 Mar, 13 9.50 Sept.25 
ele ie aenmnmnendit 12.25 Aug. 8 6.75 Jan. 3 
iit 6 a nieeregdigennneeenennel 8. Jan. 12 6.43 July & 


The American Iron and Steel Institute on April 14 an- 
nounced that telegraphic reports which it had received in- 
dicated that onerating rate of steel companies having 96% 
of the steel capacity of the industry will be 983% of 
capacity for the week beginning April 14, compared with 
99.3% one week ago, 99.4% one month ago, and 60.9% one 
year ago. This represents a decrease of 1.0 point, or 1.0%, 
from the preceding week. Weekly indicated rates of steel 
operations since March 4, 1940, follow: 

1940— 














1 1940— 1941— 
64.6% | June 17 lsept. 30 6%\Jan. 6.-... 97.2% 
Mar. 11_....64.7% | June Oct. 7....194.2%\Jan. 13.....98.5% 
Mar. 18.....62.4% |July 1 Oct. 4%\Jan. 20..... 96. 
Mar. 25..... 607% | July 8 Oct. 21 Jan. 27.....97.1 
ae 4a. 61.7% | July 15 Oct. 7% Ee ‘9% 
Apr. 8.....61.3% | July 22 Nov. 4 Z\Feb. 10.....97.1% 
Apr. 15.....60.9% | July Nov. 11 1%|Feb. 17... 94.6% 
Apr. 22.....60.0% | Aug. Nov. 18 6%|Feb. 24... 3 
Apr. 29.....61.8% | Aug. 12 Nov. 25 6%|Mer. 3..... 5 
May 6.....65.8% | Aug. 19 Dec. 9%|Mar. 10__...98.8 
May 13.....70.0% | Aug. Dec. 9 0% |Mar.17.....99.4% 
May 20.....73.0% | Sept. 2.. Dec. 16 ‘8% |Mar. 24.._._ 82 
May 27.....76.9% | Sept. 9 Dec. 23.....80.8%|Mar. 31.....99.2% 
June 3.....80.3%, | Sept. 16 Dec. 30.....95.9%|Apr. 7....- 99.3% 
June 10.... 84.6% | Sept. 23 Apr. 14.....98.3% 





“Steel” of Cleveland, in its summary of the iron and steel 
markets, on April 14 stated: 

Selling of steel into first quarter of next year was initiated last week. 
However, such selling is more theoretical than actual or practical. In some 
cases branch offices are merely filing away such “‘orders” and net yet 
turning them into main offices. Producers are warning, too, that priority 
defense orders may upset schedules and postpone delivery until later 
quarters. 

Generally new business for both mills and warehouses is in lighter 
volume, which is decidedly welcome. Where orders are increasing it is 
usually for a company which had refused fourth quarter orders but is 
now ready to book them, thus releasing a flood of what had been only 
potential business. ’ 

The steel wage and steel price situation is expected to come to a head 
soon. Since one prominent independent has raised wages 10c. per hour 
it is believed that the entire industry must follow. Whether such action 
would bring about higher base prices remains to be seen. 

Nearly each week sees readjusted “extras” imposed, which actually mean 
higher prices. Last week discounts on one to three-inch galvanized pipe 
were reduced three points to 57%% off list, an increase of $6 per ton. 
Commodity cold-rolled strip, .071 gage and heavier, on which discounts 
existed, has been reclassified as merely cold-rolled strip, thus eliminating 
discounts. 

Usually a sound reason is behind any change in extras. In the case of 
galvanized pipe the higher costs of zinc motivated the change. In other 
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cases previous prices did not reflect completely the higher costs of pro- 
duction as compared with the base grade. 

On the whole, despite tight conditions, consumers are still being well 
taken care of as to supplies. Some finished steel consumers have been 
compelled to slow down operations somewhat. In rare cases foundries 
have been on the point of closing down because they could not get pig 
iron, blast furnaces in turn being unable to get coke, and that because 
of the coal strike. 

The price stabilization committee at Washington has liberalized somewhat 
restrictions on steel strap prices and dates. Thus where contracts were 
entered prior to April 3 to deliver scrap at prices above maximums now 
imposed, an extension of a month has been granted to wind up contracts, 
or to May 10. Even further extensions are granted where it is impractical 
to deliver by May 10 upon showing of proper affidavits, as where a 
potential scrap source is yet to be wrecked, or where material is located 
where prompt delivery is not possible, as at a northern shipping port 
blockaded by ice. 

Pending better clarification steel scrap markets have been confused and 
often undefined for several weeks. In some cases dealers have based 
delivered scrap prices on pig iron prices at various consuming points. 

March steel ingot production established a new record of 7,146,372 net 
tons, equivalent to 100% of rated capacity, according to the American 
Iron and Steel Institute. The total was 14% above the short month of 
February and 63% over March, 1940. 

A general priority system for producers and warehouse distributors of 
nickel-bearing steel has been adopted by the Office of Production Manage- 
ment. Needs will be graded in order of their importance from A to B-8. 
Controls are more intricate than on any other priority item so far. 

Reflecting strikingly the effect of the Ford Motor Co. strike shutdown 
are the predictions for automobile production for last week, 99,260 units, a 
drop of 20,795, the output for a like week of 1940 having been 101,940. 

At least one blast furnace has been banked as a precaptionary measure 
against a coke shortage, but such action is a rare exception. 

Shipments of steel by United States Steel Corp. in March were 1,720,366 
tons, an all-time high. Exports of iron and steel, other than scrap, in 
February were 525,862 gross tons, a drop of 19% from the longer month 
of January. 

The national steel production rate last week was unchanged at 98%. 
Steel production advanced 2% points at Cleveland to 9844% of capacity, 
at Buffalo two points to 90%, and at Cincinnati % point to 94. Declines 
were 13 points further at Detroit to 61, and two points in New England 
to 90. Unchanged were Pittsburgh at 102, Chicago at 101%, eastern 
Pennsylvania at 96, Wheeling at 88, Birmingham at 90, St. Louis at 98, 
and Youngstown at 97. 

The three composite price groups of “Steel” are unchanged: Iron and 
steel at $38.15, finished steel at $56.60, and steelworks scrap at $19.16, 
the revised figure for the preceding week. 


Steel ingot production for the week ended April 14 is 
placed at 98% of capacity, according to the ‘Wall Street 
Journal” of April 18. This compares with 99% in the 
previous week, and 100% two weeks ago. The ‘Journal’ 
further reported: 

U. 8S. Steel is estimated at 95%, against 97% in the week before, and 
99% two weeks ago. Leading independents are credited with 99.5%, 
compared with 100% in the preceding week and 1004 % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. S. Steel Independents 
SE cconche dees enkietuaeie 98 —1 95 ~-2 99% —% 
Dl + cat¢cesedkoche 61 1 58 63 —2 
See: 51 —2 48% — \% 52% —3\% 
a aE 32% 29% 35 
RR ERT T SS 91% 85% —2 9% ++1% 
re ae 70 Pas 64 +2 74% +5% 
et dd ademaed 46% +1 43 + i 49% 41% 
GNSS Taear 53 4 42 +1 62 +5 
ee ee 24% +4% 22 +3% 27% +6% 
St: ap idausosuben 22 21 —2 23 +2 
RRR a 49 —1% 51 —2 47% —2 
ES he 78 +2 81 +3 75 +2 
RASS evernrse 98 +2 100 4 96 
_ PS A 85 +1 90 +1 80 + \% 
ES Eee 84 —2% 91% —1% 77 +3 




















Current Events and Discussions 








The Week with the Federal Reserve Banks 

During the week ended April 16 member bank reserve 
balances increased $323,000,000. Additions to member 
bank reserves arose from decreases of $279,000,000 in 
Treasury deposits with Federal Reserve banks, $4,000,000 
in money in circulation, and $3,000,000 in Treasury cash, 
and increases of $51,000,000 in Reserve Bank credit, $8,000,- 
000 in gold stock, and $3,000,000 in Treasury currency, 
offset in part by an increase of $24,000,000 in non-member 
deposits and other Federal Reserve accounts. Excess re- 
serves of member banks on April 16 were estimated to be 
approximately $6,260,000,000, an increase of $230,000,000 
for the week. 

The statement in full for the week ended April 16 will be 
found on pages 2404 and 2405. 
_ Changes in member bank reserve balances and related 
items during the week and year ended April 16, 1941, follow: 


Increase (+) or Decrease (—) 
e 
April 16, 1941 Apral °. 1941 April 17, 1940 
$ 


$ 
Bills discounted. ................-. 1,000,000 —4,000,000 —1,000,000 
U. 8. Govt. direct obligations - - -.-- 2,179,000,000 = __e ee —27 8,000,000 
U. 8. Govt. teed obligations - 5,000,000 = _. le —5,000,000 
Industrial advs. (not incl. $8,000,000 
commitments, April 16)......... Pe | es —3,000,000 
Other Reserve Bank credit.......-- 93,000,000 +54,000,000 +58,000,000 





Increase (+) or Decrease (— 
nce 
April * 1941 April 9, 1941 April 17, 1940 
$ 


$ 
Total Reserve Bank credit 2,286,000,000 +51,000,000 —228,000,000 
Gold stock 22,421,000,000 +8,000,000 +3,790,000,000 
Treasury currency 3,116,000,000 + 124,000,000 





Money in circulation 8,989,000,000 —4,000, + 1,453 ,000,000 
cash 2,269,000,000 -—3,000,000 —44,000,000 
Treasury deposits with F. R. banks. 534,000,000 —279,000,000 +21,000,000 
Non-member deposits and other 
i eh ss 2,052,000,000 +24,000,000 + 1,033,000,000 


tia, 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in’advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 








(In Millions of Dollars) 
—New York City—— Chicag 
Apr.16 Apr. 9 Apr.17 Apr.16 Apr. 9 Apr.17 
1941 1941 1940 1941 1941 1940 
Assets— $ = ? & $s 
Loans and investments—total.. 11,155 11,132 9,165 2,629 2,636 2,24 
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—New York City——- ————Chicago———_- 
Apr.16 Apr. 9 Apr.17 Apr.16 Apr. 9 Apr.17 
1941 1941 1940 1941 1941 1940 
Assels—Concludead s $ $s s s 
Loans—total................. 3,226 3,225 2,967 773 777 575 
Commercial, industrial and 
agricultural loans... .... -- 2,095 2,084 1,691 554 548 400 
Open market paper......... 93 96 110 25 24 18 
344 479 44 55 30 
165 159 54 55 65 
112 119 20 20 14 
30 42 artes Paws! aia 
394 367 76 75 49 


318 165 351 364 300 





1,359 892 136 136 160 


ee 3,174 3,173 2,562 833 827 #913 
United States Government... 1,586 1,580 1,258 126 126 142 
Other securities............... 1,458 1,477 1,321 410 406 354 
Reserve with Fed. Res. banks_. 354 6,315 6,246 1,037 936 996 
Balances with domestic banks.. ‘116 120 83 267 262 240 
Other assete—net............. 332 332 349 42 43 38 
Demand deposite—adjusted.... 10,941 10,994 9,106 2,034 1,937 1,746 
OE wis ke don 74 758 ‘664 502 ‘503 
U. 8. Government deposits..._ 18 18 45 100 103 84 
a , 3,947 3,836 3,680 1 5 

Ae Sibel ‘i ; ; 077. 1,071 94 
Foreign banks.............. 593 4«|'583.—ti‘«éSSS; 7 7 s 
Other liabilities---------7-727> 383) 8428790 6S 7) 7 
Capital accounts....... saath 1,510 1,510 1,495 266 266 252 


-— 
— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 


taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member oS of 
the Federal Reserve System for the week ended with the 
close of business April 9. 


The condition statement of weekly reporting member banks in 101 lead- 

ing cities shows the following principal changes for the week ended April 9: 
Increases of $29,000,000 in commercial, industrial, and agricultural loans, 
$126,000,000 in holdings of United States Treasury bills, $113,000,000 in 
reserve balances with Federal Reserve banks, and $337,000,000 in demand 
deposits-adjusted, and a decrease of $175,000,000 in deposits credited to 
domestic banks. 
' Commercial, industrial, and agricultural loans increased $11,000,000 in 
New York City and $29,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities decreased $26,000,000 in New York City 
and $7,000,000 at all reporting member banks, and increased $22,000,000 
in the Chicago district. 

Holdings of United States Treasury bills increased $68,000,000 in New 
York City, $33,000,000 in the Chicago district, and $126,000,000 at all 
reporting member banks. Holdings of United States Government bonds 
increased $24,000,000 and holdings of ‘other securities’’ increased 
$22,000,000. 

Demand deposits-adjusted increased $265,000,000 in the Chicago district, 
$15,000,000 each in the Philadelphia and Cleveland districts, and $337,- 
000,000 at all reporting member banks, and decreased $32,000,000 in New 
York City. Time deposits increased $16,000,000. 

Deposits credited to domestic banks decreased $101,000,000 in the 
Chicago district $98,000,000 in the New York City, and $175,000,000 at 
all reporting member banks. Deposits credited to foreign banks increased 
$11,000,000. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended April 9, 1941, follows: 


Increase (+) or Decrease (—) 
Since 
Apr. 10, 1940 








Apr. 9, 1941 Apr. 2, 1941 
Assas— $ $ $ 
Loans and investments—total....27,138,000,000 + 186,000,000 +3,672,000,000 
ee ae See ,846,000,000 +18,000,000 + 1,215,000,000 
Commercial, industrial and agri- 
euitural loamS.......cccccccee 5,494 ,000,000 +29,000,000 +1,101,000,000 
Open market paper.........-. eee =”  heabentan 8, ,000 


Loans to brokers and dealers in 


Gc cccbesescnssecece 497,000,000 —7,000,000 —133,000,000 
Other loans for purchasing or ; 
carrying securities..........-. 455,000,000 + 1,000,000 —19,000,000 

Real estate loans.........-.-<-- bk ' S eee + 49,000,000 

REE Gt GEE ao téccnccsoncoacce y F —13,000,000 —10,000,000 

St Ss 6 duemeannnanene 1,786 ,000,000 +8,000,000 +219,000,000 
, 4 Siena ‘ 000 +126,000,000 +281,000,000 
SE. sb eccconaedeese 2,181,000,000 —2,000,000 +359,000,000 
United States bonds........--.-..- 7,677 ,000,000 + 24,000,000 + 1,148,000,000 
Obligations guaranteed by United 

States Government--.-.......... 2,751,000,000 —2,000,000 +372,000,000 
Other securities.............-.-.- 3,815,000,000 +22,000,000 +297,000,000 
Reserve with Fed. Reserve banks_.11,428,000,000 +4113,000,000 +817,000,000 
CRS CEE cecksonsieticseuce 521,000,000 +30,000,000 +48,000,000 
Balances with domestic banks.... 3,439,000,000 149,000,000 +254,000,000 

TAavilities— 
Demand deposits—adjusted-.-..-.- 23,430,000,000 +337,000,000 +3,968,000,000 
5 a 5,457,000,000 + 16,000,000 +97, 00,000 
U. 8. Government deposits....... 414,000,000 —6,000,000 —164, ,000 
Inter-bank deposits: 

PPOEREIIED WHEE oo 6 cccccccccce 9,168,000,000 175,000,000 +840,000,000 

{Saag 644,000,000 + 11,000,000 —78,000,000 
I ectencccceccescesoute 5 ,000 + 5,000,000 + 4,000,000 


RY 
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Russia and Japan Sign Neutrality Pact—Both Coun- 
tries also Pledge to Respect Manchukuo and Mon- 
golia—Policy of United States Unchanged with 
Signing of Pact, Says Secretary Hull 

A five-year neutrality pact between Soviet Russia and 

Japan was signed in Moscow on April 13. Accompanying 

the pact, which was signed by Vyacheslaff Molotoff, Soviet 

Premier and Foreign Commissar, and by Yosuke Matsuoka, 

Japanese Minister of Foreign Affairs, was a frontier dec- 
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laration pledging the Soviet Union to respect the territorial 
integrity of Manchukuo and pledging Japan to respect the 
Mongolian People’s Republic. Commenting on the signing 
of the pact between Soviet Russia and Japan, Secretary of 
State Hull said on April 14 that the policy of the United 
States remains unchanged. Mr. Hull, in a formal state- 
ment, also stated that the significance of the treaty “could 
be overestimated,” and that the agreement was “descriptive 
of a situation which has in effect existed between the two 
countries for some time.” Mr. Hull’s statement follows: 

The significance of the pact between the Soviet Union and Japan relating 
to neutrality, as reported in the press today, could be overestimated. 

The agreement would seem to be descriptive of a situation which has in 
effect existed between the two countries for some time past. 

It therefore comes as no surprise, although there has existed doubt 
whether the two governments would or would not agree to say it in 
writing. 

The policy of this Government, of course, remains unchanged. 


The texts of the treaty and the declaration, as announced 
by the Soviet official news agency—-Tass—and reported in 
Associated Press Moscow advices of April 13, follows: 


A NEUTRALITY PACT BETWEEN THE UNION OF SOVIET SOCIALIST 
REPUBLICS AND JAPAN 

The Presidium of the Supreme Soviet of the Union of Soviet Socialist Re- 
publics and His Majesty the Emperor of Japan, guided by a desire to 
strengthen peaceful and friendly relations between the two countries, de- 
cided to conclude a pact on neutrality, for the purpose of which they 
appointed as their representatives: 

For the Presidium of the Supreme Soviet of the U. S. S. R., Vyacheslaff 
Molotoff, Chairman of the Council of People’s Commissars and People’s 
Commissar for Foreign Affairs. 

For His Majesty the Emperor of Japan, Yosuke Matsuoka, Minister of 
Foreign Affairs, Ju San Min, Cavalier of the Order of the Sacred Treasure, 
First Class; and Yoshitsugu Tatekawa, Ambassador Extraordinary and 
Plenipotentiary in the U. 8S. S. R., Lieutenant-General, Ju San Min, 
Cavalier of the Order of the Rising Sun, First Class, and the Order of the 
Golden Kite, Fourth Olass. 

Who, after the exchange of their credentials, which were found in due 
and proper form, agreed on the following: 

Article I 
Both contracting parties undertake to maintain peaceful and friendly 


relations between them and mutually respect the territorial integrity and 
inviolability of the other contracting party. 


Article Il 
Should one of the contracting parties become the object of hostilities 
on the part of one or several third Powers, the other contracting party 
will observe neutrality throughout the duration of the conflict. 
Article Ill 
The present pact comes into force from the day of its ratification by 
both contracting parties and remains valid for five years. In case neither 
of the contracting parties denounces the pact one year before expiration of 
the term, it will be considered automatically prolonged for the next five 
years. 
Article IV 
The present pact is subject to ratification as soon as possible. Instru- 
ments of ratification shall be exchanged in Tokio also as soon as possible. 
In confirmation whereof the above-named representatives signed the 
present pact in two copies, drawn up in the Russian and Japanese 
languages, and affixed thereto their seals. 
Done in Moscow April 13, 1941, which corresponds to the 13th Day of 
the Fourth Month of the 16th Year of Showa. 
Signed by: 
MOLOTOFF, 
YOSUKE MATSUOKA, 
YOSHITSUGU TATEKAWA, 


FRONTIER DECLARATION 
In conformity with the spirit of the neutrality pact concluded April 13, 
1941, between the U. 8S. 8. R. and Japan, the Governments of the U. 8. 8S. R. 
and Japan, in the interests of ensuring peaceful and friendly relations 
between the two countries, solemnly declare that the U. 8S. 8. R. pledges 
to respect the territorial integrity and inviolability of Manchukuo, and 
Japan pledges to respect the territorial integrity and inviolability of the 
Mongolian People’s Republic. 
Moscow, April 18, 1941. 
Signed on behalf of the Government of the U. 8S. 8S. R. by: 
MOLOTOFF. 
On behalf of the Government of Japan by: 
YOSUKE MATSUOKA, 
YOSHITSUGU TATEKAWA. 
en 


Italian Government Again Protests Legality of United 
States Action in Seizing Merchant Ships 
The Italian Government, through its Ambassador in 


Washington, Prince Colonna, delivered to the State De- 
partment on April 14,a “most vigorous protest for the 
arbitrary action” taken by the United States in seizi 
28 Italian merchant ships in American harbors for alleg 
sabotage and taking into custody their officers and crews. 
This was the third note of protest which the Italian Am- 
bassador had transmitted to Secretary of State Hull. Re- 
jection of the two previous communications was reported 
in these columns April 12, page 2313. The latest note in 
regard to the matter was sent after receiving instructions 
from Rome and contained five points challenging the legality 
of the American action. Associated Press Washington 
advices of April 14 described these points in the note as 
follows: 

Citing that section of American law under which the seizure was made 
as referring to intent to endanger the ‘“‘safety’’ of a vessel, its cargo or 
persons aboard, the note said: 

“None of the damage and injury allegedly found on board the Italian 
vessels could affect or was intended to affect in any way the safety of the 
vessels or of the cargo or of persons aboard,” nor could it constitute a danger 
to citizens, property or the harbors of the United States. 
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Further, said the note, the law prohibiting destruction or injury to the 
vessel “‘was never intended to cover the case of an owner's dismantling, 
destroying or removing engine machinery or other equipment carried 
aboard his vessel."’ No claim has been made, the note contended, that the 
seized vessels were “themselves destroyed or injured,’’ but only their 
equipment. 

To incriminate officers or crew members for acts against the machinery 
of their ships, the note said, ‘‘is in conflict with the principles of international 
law in force of which acts performed on board foreign merchant vessels do 
Bot come under the jurisdiction of the State” in which the vessel is anchored. 

Further, the master of the ship ‘‘is the legitimate representative of the 
legitimate owner of the ship” and his acts as such are an exercise of the right 
of property, the Italians contended. 

Action against the Italian officers and crews “for violation of the im- 
migration laws seems also to be without legal ground,’’ the note said, 
Presenting these arguments: 

They lived on board their ships, and the vessles were compelled to take 
refug2 in United States waters owing to the exigencies of war. The section 
of immigration law upon which the men were held was intended to apply 
only to ‘‘seamen who have deserted their ships.” 

The Italian officers and crews ‘‘were requested and did register their 
presence here as aliens under the Alien Registration Act many months ago, 
and their presence here had been at all times since a notorious public fact 
to which not the slightest objection was taken by any one connected with 
the enforcement"’ of immigration laws. 

—_—>——_—_—_ 


United States to Continue to Recognize Danish 
Minister in Washington—Copenhagen Government 
Had Ordered Recall for Signing Greenland Agree- 
ment 

Following the signing in Washington on April 9 of the 
agreement whereby the United States assumes responsibility 
for the defense of the Danish island of Greenland, the 
Danish Foreign Office at Copenhagen on April 12 declared 
the agreement to be void and announced the recall of the 
Danish Minister to the United States, Henrik de Kauff- 
mann. Denmark has been occupied by German troops since 
the invasion of that country on April 9, 1940, and, in view 
of this fact, the State Department at Washington on 
April 14 informed Mr. de Kauffmann that it will continue 
to recognize him as the accredited Minister to the United 
States. Mr. de Kauffmann, who had signed the Greenland 
agreement on behalf of the King of Denmark, notified Sec- 
retary of State Hull on April 13 of his recall by the Foreign 
Office and the repudiation of the agreement, explaining in a 
note that he believed this action to have been taken “under 
duress,” and that he considered it to be invalid “both from 
the point of view of Danish and of generally recognized 
common law.” In his reply Mr. Hull agreed with Mr. de 
Kauffmann’s position in the matter and said this Govern- 
ment would continue to recognize him. The text of the 
notes exchanged was made public by the State Department 
on April 14, together with a statement explaining the events 
which led to the signing of the agreement. This formal 
statement follows: 

On Aug. 26, 1939, the President received Mr. de Kauffmann’s letters of 
credence as Danish Minister to the United States and he has since been 
recognized in that capacity as the official representative of the Kingdom 
of Denmark. 

On April 9, 1940, Denmark was invaded by the German Army. Since 
that date an army of occupation, understood to total 200,000 German 
troops, has remained in subjugation of that country, and no act of the 
Danish Government since that time has been taken or can be taken save 
with the consent of the occupying power or as a result of its dictation. 

In view of the foregoing, the Government of the United States has 
consistently held since April 9, 1940, and now holds, that the Government 
of Denmark can only be regarded as a Government which is patently acting 
under duress and which is in no sense a free agent. 

The agreement recently entered into by the Secretary of State and by 
the Danish Minister was entered into by this Government, as made clear 
at that time, because of the desire of the United States in this time of 
world emergency to insure the security and integrity of Greenland as a 
part of the Western Hemisphere, and at the same time to assist the local 
authorities of Greenland in preserving intact the territory of that Danish 
colony so that once the present world emergency has passed the Govern- 
ment of Denmark might once more be enabled to exercise fully its sovereign 
powers over that territory. 

The Government of the United States feels confident that the Danish 
Government and people will unquestionably recognize that the measures 
undertaken by this Government have been taken in their interest and will 
full recognition of the sovereignty of Denmark over Greenland as well as 
with the hope and belief that the time is not far distant when that sov- 
ereignty can once more be freely exercised by a free and independent 
Danish Government. 


The Minister’s note to Secretary Hull stated, in part: 

I believe the action taken in Copenhagen with regard to my recall and 
in respect to the agreement of the 9th instant to have been taken under 
duress. Consequently I consider it to be invalid both from the point of 
view of Danish and of generally recognized common law. 

I believe it to be my duty toward my King and my country to carry on 
the work that was entrusted to me when I was appointed Danish Minister 
to Washington by a free Danish Government and to let myself be guided by 
the same principles as hitherto. This attitude of mine has the full support 
of all the other members of the Danish Foreign Service stationed in the 
United States. 


In replying, Secretary Hull said: 

Acknowledgement is made of your note of April 13, 1941, advising that 
the Government in Denmark purports to have recalled you from your post 
as Minister of Denmark. Cognizance has likewise been taken of your 
statement that you consider this action to have been taken under duress 
and to be invalid both from the point of view of Danish and of generally 
recognized common law, in view of the existing occupation of Denmark by 
German military forces. 

My Government considers it to be the fact that the Government in Den- 
mark in this respect is acting under duress and in consequence I have the 
honor to advise that it continues to recognize you as the duly authorized 
Minister of Denmark in Washington. It renews its hope for the speedy 
liberation of Denmark. 


The Commercial & Financial Chronicle 





April 19, 1941 


Mr. de Kauffman was declared barred from his post by 
a royal resolution on April 16, according to United Press 


advices from Copenhagen. ; 
Signing of the Greenland agreement was mentioned in 


these columns April 12, page 2314. 





President Roosevelt Modifies Combat Zone Restrictions 
—Issues Proclamation Reopening Red Sea and 
Gulf of Aden to American Vessels 


President Roosevelt on April 10 modified his proclamation 
of last June by declaring that it shall no longer be unlawful 
for American vessels to proceed into or through the Red Sea 
and the Gulf of Aden. On June 11, 1940, following Italy’s 
entrance into the European war, the President barred this 
area to American shipping as a combat zone under terms of 
the Neutrality Act, referred to in our issue of June 15, 1940, 
page 3753. His present proclamation reopens this area but 
does not include the Mediterranean Sea. The following is 
the text of the proclamation, the issuance of which was 
noted in these columns April 12, page 2321. 


MODIFICATION OF A COMBAT AREA 
By the President of the United States of America 
A PROCLAMATION 

Whereas section 3 of the joint resolution of Congress approved Novem- 
ber 4, 1939, provides as follows: 

‘“‘(a) Whenever the President shall have issued a proclamation under the 
authority of section 1 (a), and he shall thereafter find that the protection 
of citizens of the United States so requires, he shall, by proclamation, 
define combat areas, and thereafter it shall be unlawful, except under such 
rules and regulations as may be prescribed, for any citizen of the Unite:i 
States or any American vessel to proceed into or through any such combat 
area. The combat areas so defined may be made to apply to surtace 
vessels or aircraft, or both. a ; 

“‘(b) In case of the violation of any of the provisions of this section by 
any American vessel, or any owner or officer thereof, such vessel, owner, 
or officer shal] be fined not more than $50,000 or imprisoned for not more 
than five years, or both. Should the owner of such vessel be a corporation, 
organization, or association, each officer or director participating in the 
violation shall be liable to the penalty hereinabove prescribed. In case 
of the violation of this section by any citizen traveling as a passenger, 
such passenger may be fined not more than $10,000 or imprisoned for not 
more than two years, or both. . 

“(c) The President may from time to time modify or extend any proc- 
lamation issued under the authority of this section, and when the con- 
ditions which shall have caused him to issue any such proclamation shal! 
have ceased to exist he shall revoke such proclamation and the provisions 
of this section shall thereupon cease to apply, except as to offenses com- 
mitted prior to such revocation.’’ 

And whereas on June 11, 1940, I issued a proclamation in accordance 
with the provision of law quoted above defining a combat area. 

Now, therefore, 1, Franklin D. Roosevelt, President of the United States 
of America, acting under and by virtue of the authority conferred on me 
by section 3(c) of the joint resolution of Congress approved November 4, 
1939, do hereby modify my proclamation of June 11, 1940, defining combat 
areas into which it shall be unlawful, except under such rules and regula- 
tions as shall be prescribed, for any citizen of the United States or any 
American vessel, whether a surface vessel or an aircraft, to proceed, by 
eliminating from the scope of that proclamation the combat area defined in 
the second numbered section thereof as: 

“Beginning at the intersection of the North Coast of Italian Somaliland 
with the meridian of 50 degrees longitude east of Greenwich ; 

“Thence due north to the mainland of Arabia; 

“Thence eastward along the coast of Arabia to the meridian of 51 degrees 
east longitude ; 

“Thence due south to the mainland of Italian Somaliland ; 

“Thence westward along the coast of Italian Somaliland to the point of 
beginning.”’ 

And I do hereby proclaim that it shall no longer be unlawful for any 
citizen of the United States or any American vessel, whether a surface 
vessel or an aircraft, to proceed into or through the area defined above. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

Done at the City of Washington this tenth day of April, in the year of 
our Lord nineteen hundred and forty-one, and of the Independence of the 
United States of America the one hundred and sixty-fifth. 

(SEAL) FRANELIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 


- 
ee . 


Germany Defines Eastern Mediterranean, Including 
Aegean, as War Zone 


Merchant shipping was warned by Germany on April 6 
against — the waters of the Eastern Mediterranean, 
including the Aegean, which it has declared to be a war 
zone, it is learned from Berlin advices, April 6, by the 
Associated Press, which reported the official announcement 
as follows: 

Because of military action in Greece, operations in the Eastern Mediter- 
ranean and the Aegean must be taken into consideration which exclude 
merchant ships from safe navigation in these waters, which have become 
an operations zone. 

Every ship which traverses this area invites destruction by mines and 
other martial means. 

Therefore, the German Government urgently warns against navigation 
of the dangerous area which ajoins the eastern boundary of that involved 
in the Italian Government's declaration of Feb. 4, 1941, and comprises all 
the Eastern Mediterranean, including the Aegean to the coast, boundaries 
of Turkish territorial waters. In view of current operations, neutral ship 
navigation must confine itself to Turkish territorial waters. Regulation of 
navigation in the above-designated operations area remains under con- 
sideration. 





- 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 5 

The Securities and Exch Commission made public 
yesterday (April 18) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all mem- 
bers of these exchanges in the week ended April 5, coa- 
tinuing a series of current figures being published weekly bv 
the Commission. Short sales are shown separately from 
other sales in these figures. 











Volume 152 





Trading on the Stock Exchange for the account of mem- 
bers during the week ended April 5 (in round-lot trans- 
actions) totaled 527,510 shares, which amount was 18.09% 
of total transactions on the Exchange of 3,415,050 shares. 
This compares with member ing during the previous 
week ended March 29 of 433,285 shares or 15.85% of total 
trading of 2,765,530 shares. On the New York Curb Ex- 
change member trading during the week ended April 5 
amounted to 80,710 shares, or 16.42% of the total volume 
on that Exchange of 500,805 shares; during the preceding 
week trading for the account of Curb members of 84,265 
shares was 13.83% of total trading of 504,150 shares. 

The Commission made available the following data for 
the week ended April 5: 

The data published today are based upon weekly reports filed with the 
New York Stock Exchange and the New York Curb Exchange by their 
respective members. These reports are classified as follows: 


New York New York 
Excha: EZ. = 
e 'rchange 
Total number of reports received......_..__._.__....___- 1072 796 
1. Reports showing transactions as specialists_........ 98 
2. Reports showing other transactions initiated on the p 
sicatishtabtemteodontonecdkcest 09 35 
3. Reports showing other transactions initiated off the 
LS I TEI LE 220 69 
4. Reports showing no transactions._......_....___... 572 603 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
= in stocks in which they are registered are not directly comparable on the 

° " 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EXx- 


CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 


Week Ended April 5, 1941 











Total for Per 
Week Cent a 
A. Total round-lot sales: 
EEE ae Se a ae ee 104,040 
tM a i eg CLE ALO IN ARTA 3,309,010 
BN sw iniens ees Se eeTEC RR eho ckwccesouns 3,413,050 
B. Round -lot transactions for account of members, except for crs 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—-Total purchases..__._..____.._______- 301,620 
Rs «ne miigiin tte bins atin nibndiad iwsinns gunmntenk 43,360 
Gd Amatccitébhincebitdeatisdsctubenmand 255,460 
Ila: in aso Aatithednadin enlace wee eaaen maaan 298 ,820 8.80 
_ 2. Other transactions initiated on the floor—Total purchases 205,430 
PG bh i.6 dn duddndiWen@aebabbecdsaeesinectn 19,970 
ic iiicticn cnichttdicdtndiealiininme ridualdddic 179,460 
PE NE 6 Bb Sd ceseddoteboccuwnpvebeesenebe 199,430 5.93 
3. Other transactions initiated off the floor—Total purchases 100,310 ay 
Dt thtenibath<esccdudestesneocabadvoendll 8,260 
I aioe, on ign tide mci e dee ee 121,100 
Pe elke Gala ctabadécdde sas ste ii 129,360 3.36 
4. Totel—Total purchesss......................------ 607,360 
Pichi Sebewhsaué ddddcesiateds absense wees 71,590 
SP AIS cic cconeddsibsudlevbsacdswabdecon’ 556 ,020 
REE RET EER Oy ee a ee aA eee 627,610 


18.09 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended April 5, 1941 








Total for Per 
Week Cent a 
A. Total round-lot sales: 
Short sales. __....... del Geb ashton saussadéensioea 8,095 
ST in cc0nstaéerebddivssccbensébuncsbondan 492,710 
ae ee ee 500,805 
B. Round-lot transactions for the account of members: char se - 
1. Transactions of specialist- in stocks in which they are 
registered—Total purchases..................-- 54,545 
Se Eiebbwebdsccadebs nedcéondsddcodcdentuns 5,115 
Ge nk td otctuhiedanhvimsacébiedébeindon 54,245 
NG + Su bebecbddenscasbaccsundickvouese 59,360 11.37 
2. Other transactions initiated on the floor—Total purchases 10,600 
EEE AA A MT A, ee PET ee 0 
rata tale acide inet oct alata daheaeiip aid 7,425 
i bawinend miactbbbtobsnsesebdeasdess 7,425 1.80 
3. Other transactions initiated off the floor--Total purchases 18,590 
NOES ee Ee CO EE Pe ae 1,180 
SE ES a RE TL A aE Mi 12,745 
Pn sn oud +bcaventdhcstntabeocetonavacmn 13,925 3.25 
SB, Det PURGE a oo cekcccecvcdscencsscccconse 83,735 
TIIITILS is ai Gs th athnitakinas athdeatis-e snes trehieble toendrimeincoinds 6,295 
tu Wntniekdwcddmiwab Kees ee awheuewes 74,415 
da ok cei ie esnist stellate ie de abdicate adadecindniae 80,710 16.42 
C. Odd-lot transactions for the account of specialists: i " 
Se I ns. et bainnbeananGnebinaseas 
Crstomiets’ OGRGP G8108.6. <n ccccccccccccecccocess 39,475 
I wie 04 ocsrcdlidewacuncécéucsoocsow 39.475 
te GC iccnnadonmedoceabeddendecendncntnbte 23,215 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 
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a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 


b Round-ilot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 


c Sales marked “short exempt” are included with “other sales.” 
—__—<__—__ 


Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock and 
New York Curb Exchanges 


The New York Stock Exchange issued on April 17 the 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 
stock. A previous list appeared in our issue of March 22, 


page 1834. The following is the list made available by the 
Exchange on April 17: 

Shares Shares 

Previously per Lates! 

Company and Class of Stock— Reportea Report 

Allegheny Ludlum Sieel Corp. common_____.--.-.-- 837 737 

Allied Stores Corp. 5% preferred__.........-.----- 2,447 3,447 


Alpha Portland Cement Co. common... ___---_----- 


The American Rolling Mill Co. 4% % cum. conv. pref. rap 
Associates Investment Co. 5% cum. preferred_--- - - 257 
Atlas Corp. common. .--.-.---.-------- Vaveseens 762,492 774,593 

6% MIO nen wovocncagerenccesese wensccoet 7 18, 
Barker Bros. 544% cum. preferred_-__.--.-.-- oo 303 613 
Barnsdall Oil Co. common. ...-----.-------- ‘same 562 . 
Bucyrus-Erie Co. 7% preferred -----.------------- 10,701 10,791 
Carriers & General Corp. common.._......-.----- 20,528 a4 
Commercial Investment Trust Corp. common_.__-.. 46,733 46,133 
Consolidated Oil Corp. common. .-.-.-.-.-.-.----- shawn 19,300 4 
The Cuban-American Sugar Co. common. ---_-_----- pry b18,500 

% convertible preferred.-_-.-....------------ eects b3 

ee FS ee ee ee wsecccecee NY b5,823 
Davega Stores Corp. common..--_---_.------------ 6,350 6.4 

SH WOE cccconeccasceces © « eecerer-< © 1,000 1 
The Detroit Edison Co.common .-..--- - -.-- 2,616 2,651 
Edison Brothers Stores, Inc., common. - - - - -- - ----- 1,213 1,163 
Eureka Vacuum Cleaner Co. common. -----------.- 71,199 73,699 
Federated Department Stores, Inc., 44% conv. pref- 9,200 9,700 
The Florsheim Co. class A common_.-.-.-- bbenons oN 15 
Gaylord Container Corp. 54% cum. conv. pref- - - - oo. c 
General Motors Corp. common ---__----.--- accence 334,607 349,306 
General Realty & Utilities Corp. 6% preferred - - - - - 700 d700 
General Shoe Corp. common - - - -.---------------- 3,045 3,217 
Gimbel Brothers $6 cum. preferred- -----------~---- 936 9,336 
The Goodyear Tire & Rubber Co. $5 conv. pref- - - - 10,253 10,697 
The Greyhound Corp. 544% conv. preferred - - - - - -- 4,506 522 
Hecker Products Corp. common. ------~----------- 39,600 41,600 
Household Finance Corp. common.-..-... --------- 1,862 e1,823 
Insuranshares Certificates, Inc., common --.-----~-- 2,000 6 
Kaufmann Department Stores 5% cum. preferred - 3.731 21,734 
Kayser, Julius & Co. common. _---------------- -o- ,820 1,02 
Kelth-Albee- Orpheum Corp. 7% cum. conv. pref.. 718 é 
The Lehman Corp. common. ..-----.--------------- 57,513 68 448 
Loose-Wiles Biscuit Co. common-_-------.-------- 28,303 £37 703 
National Department Stores Corp. 6% preferred _- - - 47,501 48.101 
The New York Air Brake Co. common..-. -.-.---- 880 f 


Outboard, Marine & Manufacturing Co. common. -- 18 19 
Paramount Pictures, Inc., Ist preferred_----~------- 


The Peoples Gas Light & Coke Co. common------- 20,57: f 

Pesroleus Corp. Ly ot, ER 87.6 88.700 
Plymouth Oil Co. common..... --- - - --------- 6,254 7.564 
Republic Steel Corp. 6% preferred....-- ---- ewaes 130 2,001 
Rustless Iron & Steel Corp. comnion -..--.---.----- 328 330 
Safeway Stores, Inc., 5% cum. preferred_--------- 1,663 1,746 
Frank G. Shattuck Co. common. -.--.--.----------- 90,900 96 ,600 
W.A. Sheaffer Pen Co. common. --.--------------- 3,716 h3,581 
outtt & Ge. capital. ay nbprooeeceneunnsmons 78.058 78.586 
J . Thompson Co.common --..-...-..--.----- L 3. 

Twentieth Centur -~Fox Film Corp. $1.50 pref- - - - -- 29.724 30,374 
United States & Foreign Securities Corp. $6 cum. ; 

THs Puinel States Leather Go. prior preferred. ~~~ 2900 —-3'300 
United Stapes Hee Co. common..------------- 18'sn5 , Hl 000 
v Chemi WD. GUMNEIOM... coccn cecccocccccesse : ’ 

The 8. $. White Dental Manufacturing Co. capital - 5,880 5,920 


nceled. b Initial report. c 100 shares reacquired 

and ye oy 42.699 accepted pursuant to tenders and canceled. 

e uired 21 shares and sold 60 shares. f Canceled and retired. 

Acquired since Jan. 1, 1940. h Reacquired 30 shares and disposed of 
Tes shares. i Acquired and canceled 22,198 shares. 


The New York Curb Exchange announced on April 16 
the following list of issuers of fully listed securities which 
have reported changes in their holdings of reacquired stock: 


Shares Shares 
tremens per Latest 
Narre and Class of Stock— Reporte Report 
American Cities Power & Light Corp.— 
A optional dividend series 1936-_---.-.------- 1,670 1,892 
Conv. A opvional dividend series. --.-----.- ae 1,7 ,090 
American General Corp. $2.50 div. series preferred _ - 109 159 
$2 dividend series preferred. -.-------- rer 4,081 4,331 
COREE. . cacnraewepeassgaucetésecens Reese 318,036 320,164 
Art Metal Works, Inc., common.-_-_-_------------- 5,441 5,444 
Blue Ridge Corp. $3 Soe. pooneses. iadasnen ad 27,170 ,O82 
Carman &@ O8., 06.1 Gee Bocccaceosccesceccece- 5,867 5,877 
Dejay Stores, Inc., common-.------. . - 39 A482 
Dennison Manufacturing Co. debenture stock - - - 84 887 
fj * ee eee 1,352 1,462 
BD GREER caccnncchne*asécence icaaees ohm 7.363 9,264 
Detroit Gasket & Mfg. Co. 6% preferred... _-- ae 10,075 10,475 
Fanny Farmer Candy Shops, {nc.., common. -_-_-_.-- 35,598 35,698 
Fedders Manufacturing Co., Inc., common. .-_--- 6,609 509 
Fruehauf Trailer Co. common... ---- Me bn ban bones 3,235 3,595 
Greater New York Brewery, Inc., capital_--.- 10,000 4,4 
Klein (D. Emil) Co., Inc., common... -. -- pe A 12,455 12,755 
Kleinert (I. B.) Rubber Co. common_._-.---. am 25,850 25,835 
EMets O60. GRMIGE.. 2.6 0< phecquedbecosnsc-- epee 3,841 3,941 
Lane Bryant, Inc., 7% preferred-- --- sate scm wae 821 846 
Louisiana Land & Exploration Co. capital_____----- 32,585 32,985 
May McEwen Kaiser Co. $4 preferred__..__ .--_-- ,170 2,272 
Merritt-Chapman & Scott Corp. 6% % A preferred _ - 930 980 
Midland Oil Corp. $2 conv. preferred -- - ---- conte 4,450 5,050 
Nehi C Se En ammern hike’ 712 
New York Merchandise Co. Inc., common__-_—-. 13,730 15,630 
Niagara Share Corp. of Md. B common__-_--____-_--- 80,181 81,081 
Root Petroleum Co. $1.20 conv. preferred _---_- les 2,300 100 
Selected Industries, Inc., $5.50 div. pr. stock “= 350 850 
Southern Phosphate Corp. capital__........------- 18,870 18 463 
Starrett Corp. v. t. c. common... -_-__-_ a tas clio ae’ 22 23 
Sterchi Bros. Stores, Inc., 5% 2d preferred_------- 150 160 
Tobacco & Allied Stocks, Inc., capital___. .____----- 265 100 
United Chemicals, Inc., $3 part. preferred_____- --- 62,097 _52 
Utility Equities Corp. $5.50 div. pr. stock. _____---- 6,390 6,715 
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Bankers’ Acceptances Outstanding Increased $65,- 
447,000 During March—Total March 31 Reported 
at $217,312,000—$12,393,000 Below Year ago 


During March the volume of bankers’ dollar acceptances 
increased $5,447,000 to $217,312,000 from $211,865,000 on 
Feb. 28, according to the monthly report of the Acceptance 
Analysis Unit of the Federal Reserve Bank of New York, 
issued April 14. As compared with a year ago, the March 31 
total is $12,393,000 below that of March 30, 1940, when the 
acceptances outstanding amounted to $229,705,000. 

The increase in the volume of acceptances outstanding 
on March 31 from Feb. 28 was due to gains in credits drawn 
for imports, exports, and dollar exchange, whereas in the 
year-to-year comparison only credits for imports and domes- 
tic shipments were above March 30, 1940. 

The following is the report for March 31 as issued by the 
Reserve Bank: 


BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 











Federal Reserve District March 31, 1941| Feb. 28, 1941 | March 30, 1940 
$28,486,000 | $26,511,000 | $22,989,000 
147,002,000 | 143,243,000 | 165,253,000 

11,761,000 11,553,000 9,684,000 
3,455,000 2,896,000 2,848,000 
1,310,000 1,426,000 656,000 
2,396,000 2,403,000 1,388,000 
4,380,000 4,255,000 5,430,000 
444,000 442,000 384,000 
613,000 757,000 1,086,000 
“171,000 | 238,000 | +: 135,000 
17,294,000 18,141,000 19,852,000 
$217,312,000 | $211,865,000 | $229,705,000 

















Increase for month, $5,447,000. Decrease for year $12,393,000. 
ACCORDING TO NATURE OF CREDIT 

















{ararcn 31, 1941) Feb. 28, 1941 |March30, 1940 
EE Se SEE a me $120,229,000 | $118,567,000 $89,827,000 
a oa ge ES 23,993,000 18,383,000 47,157,000 
Domestic shipments. ...........-. 10,191,000 10,740,000 8,620,000 
Domestic warehouse credits... -. 30,486 ,000 31,408,000 40,187,000 
OL 7,680,000 6,835,000 14,099,000 
Based on goods stored in or chipped 
between foreign countries - - - . _- 24,733,000 25,932,000 29,815,000 
BILLS HELD BY ACCEPTING BANKS 
I a is oe ce i eaeentith alae $107,433,000 
BIEL ELENA NI LEEDS ELE, LM I Te Se 62,619,000 
iit caches oveeutsbemeeanoedathh codasbetittia dm $170,052,000 
ROLLIE BION 6,089,000 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
APRIL 14, 1941 

















Dealers’ Dealers’ 3” Dealers’ 
Days— Buying Rates| Selling Rates Days— Buytng Rrate| Selling Rates 
Midicnccanse % 7-16 ji 299......... 9-16 % 
Tie nanecotnil 4 7-16 | itGehendcwae % 9-16 
Pittiscanenae M% 7-16 iinéasonca 54 9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Oct. 31, 1988: 








1938— $ 1939— $ 1940— $ 
Oct. 31..... 269,561.958 | Aug. 31_..-_- 235,034,177| June 29__... 206,149,000 
Nov. 30..... 273,327,135 | Sept. 30. _._- 215,881,724} July 31..-.-.- 188,350,000 
Dec, 31..-.-.-. 269,605,451| Oct. 31..._. 221,115,945] Aug. 31_.-.-.. 181,813,000 

1939— Nov. 30..... 222,599,000 | Sept. 30... _- 176,614,000 
Jan. 31_.... 255,402,175| Dec. 30... . 232,644,000 | Oct. 31._.-- 186,789,000 
Feb. 28..... 248,095,184 1940— Nov. 30..... 196,683 ,000 
Mar. 31...-.- 245,016,075) Jan. 31..... 229,230.000/ Dec. 31___.. 208,659,000 
Apr. 29..... 237,831,575| Feb. 29..... 233,015,000 1941— 

May 31-...--. 246,574,727 | Mar. 30_..-. 229,705,000} Jan. 31... 212,777,000 

June 30..-..-. 244,530,440| Apr. 30..... 223,305,000 | Feb. 28...-- 211,865,000 

July 31....- 236,010,050 ' May 31...-.-. 213,685,000 | Mar. 31__-_-- 217,312,000 
a 


Commercial Paper Outstanding on March 31 Increased 
i alae Reports New York Federal Reserve 

an 
The Federal Reserve Bank of New York announced on 
April 17 that reports received by the Bank from com- 
mercial paper dealers show a total of $263,300,000 of open 


market paper outstanding on March 31, 1941. This com- 
pares with a total of $240,700,000 outstanding on Feb. 28 
and with $233,100,000 outstanding on March 30, 1940. 


_ In the following table we give a compilation of the monthly 
figures for more than two years: 








1941— 1 $ 1939— $ 
Mar, 31..... 263,300,000} Apr. 30..... 238,600,000} May 31..... 188,500,000 
Feb. 28..... 240,700,000 | Mar. 30.._.- 233,100,000} Apr. 30....- 91,900,000 
Jan, 31..... 232,400,000} Feb. 29....- 226,400,000} Mar. 31_.._. 191,200,000 

1946— = aoe 9,400,000! Feb. 28_.._. 195,300,000 
Dec. 31..... 217,900,000} 193' Ses Mnedce 95,200,000 
Nov. 30....- 31,800,000 » BOeecce 209,900,000} 19 

— =o 252,400,000 | Nov. 30..... 214,400,000} Dec. 31..-.-. 186,900,000 
Sept. 30....- 250,700,000 | Oct. 31....- 205,300,000 | Nov. 30. .... +300,000 
Aug. 31..... *244,700,000 | Sept. 30. .... 209,300,000 | Oct. 31..._. 213,100,000 
July 31..-... 232,400,000 | Aug. 31_..-- 201,100,000 | Sept. 30__._- 212,300,000 
June 29..... 224,100,000} July 31....- 194,200,000 | Aug. 31_..-- 209,400,000 
May 31...-- 234,200,000! June 30....- »700,000! July 31..... 210,700,000 

* Revised. 

ae 


Chicago Home Loan Bank Had Record Loan Volume in 
First Quarter 

_ The Federal Home Loan Bank of Chicago had the largest 
first quarter loan volume in any year of its existence, accord- 
ing to an announcement made April 12. Its $2,146,485 of 
vances to Illinois and Wisconsin savings, building and loan 
associations in the past three months were approximately 
two and a half times the volume during the same period of 
1940, and continued an expansion period in the Bank’s 
transactions which has run a full 12 months already, accord- 
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April 19, 1941 
ing, te A. R. Gardner, President. The bank’s announcement 


March loans were up 20% from February's dollar volume, going contrary 
to a fall-off between these two months which has been noted every year 
since 1935. The increase over March, 1940, was 170%. 

The bank closed the quarter with 304 local institutions using its funds, 
exactly the same number which had loans a year ago. Total volume of 
funds they are using, however, is $23,337,325, about $2,000,0000 more 
than a year ago. This rise is noted in spite of the fact that regular con- 
tractural payments to amortize long-term loans occasioned the repayment 
of $2,250,293 in the course of the month. 


- 
<e- 


Savings Building and Loan Associations Urged to 
Extend All Possible Aid to Home Building Industry 


All-out aid to the home building industry was urged upon 
4,000 savings, building and loan associations and cooperative 
banks on March 22 in a 15-plank platform of policies for 
1941 sent to them by the United States Savings and Loan 
League. The policies are the combined work of the yt 
officers and directors, carrying the signature of Paul Endi- 
eott, Pomona, California, President of the e, at the 
head of the list. The League’s communication said in part: 

So far as they soundly can, associations should assist in providing new 
homes for those workers for whom the hastened industrial recovery is 
making housing necessary and home owNership possible. Where abnormal 
lending hazards are involved but where private enterprise can function 
through emergency governmental assurances, associations are urged to 
study the advisability of using them. 

Where additional funds can be soundly used for home financing associa- 
tions should use Federal Home Loan Bank funds. 

Greater emphasis than has been customary may well be given to the 
ability and willingness of the borrower to repay the obligation, alongside 
the test of the actual value of the property. Where circumstances make it 
necessary for immediate home ownership associations may at this time &o to 
the top percentage of their lending policies in making home ownership 
possible for families whose records show that their ability and willingness 
to repay their obligations can be relied upon. 

Wherever possible loan plans and policies should be made more flexible 
and serviceable and less rigid and rule bound. Loan plans should be such 
as to enable the association to adjust to the borrower’s needs by allowing 
variations in rates, variations in the maximum percentage of loan to value 
of property, and variations in the length of loan term and consequently in 
the size of the monthly payment. 





»— 
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D. R. Hill Says if Real Estate Owners Issued Annua 
Reports, 1940 Statements Would Show Taxes Tak 
ing Between 25 and 30% of Gross—Much Higher 
than Industry Pays 


If property owners were now issuing annual reports for 
1940, as industrial corporations are doing, they would show 
that national, State and local taxes took between 25% and 
30% of their gross income instead of the 10% to 12%.of 

oss sales inlnatey is paying in taxes, Dean R. Hill of 

uffalo, President of the Mortgage Bankers Association of 
America, declared on April 5 in Cincinnati, in connection 
with the opening of the organization’s third 1941 Mortgage 
Clinic. Property taxes alone are taking from 15% to 20%, 
he said, adding: 

It is all very well to say that industry’s taxes have become a crushing 
burden when they equal payrolls and exceed the net income after all charges, 
but neither approaches the tax load now being carried by real estate all over 
the nation. 

A nation-wide reexamination of property taxes ought to be made now, 
so that in the period that follows the accelerated defense activity, the State 
will be set for a vast expansion in home owning, such as this country has 
never seen before and such as few even believe possible. Therein lies 
insurance for the preservation of our American system that is unbeatable. 


Mr. Hill urged that builders, real estate men and mortgage 
bankers support the defense housing program to the fullest 
extent because the need for emergency housing in many 
communities is great and will require all the experienced 
counsel and skill available. He further said: 

Here we have a great opportunity to render an important patriotic service. 
If private enterprise cannot provide adequate defense housing, the Govern- 
ment will. We do not want any more of that than is necessary and neither 
does the Government. 





-— 
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In Annual Report Federal Reserve Bank of New York 
Discusses Problem of Country Bank Deposits In 
Larger City Banks—Reserve Bank’s Foreign Re- 
lations 


With respect to excess reserves and the volume of deposits 
held by large city banks for correspondent banks, the situa- 
tion, says the Federal Reserve Bank of. New York, suggests 
that “the reserve position of the various classes of member 
banks would be clarified if the country member banks Car- 
ried their surplus funds more largely in their reserve ac- 
counts in the Federal Reserve banks.” ‘This observation is 
made in the annual report of the New York Reserve Bank 
presented by President Allan Sproul to the stockholders on 
April 8 and mare public April 12. An extract from the re- 
port bearing on the effect of the European war on the 
money market was given in our issue of a week ago, page 
2218. Discussing “Interbank Deposits and Excess Reserves,” 
the report says: 

One aspect of the situation which must be considered in discussing the 
excess reserve problem, because it has tended greatly to confuse the situa- 
tion as to actual ownership of member bank excess reserves, is the 
unprecedented volume of deposits held by large city banks for corre- 
spondent banks. Published data on excess reserves held by the three 
principal classes of member banks in December, 1940, indicate fairly 
uniform distribution of excess reserves, although Central Reserve City 
banks appeared to have slightly larger proportions of excess reserves rela- 
tive to their reserve requirements than did Reserve City and ‘“‘country” 
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banks. Indicated excess reserves at that time were 93% of reserve require- 


ments for Central Reserve City benks, 85% for Reserve City banks, and 
86% for “‘country’’ banks. 

The fact of the matter, however, is that Central Reserve City banks had 
claims against them, in the form of deposits of other banks, which were 
larger in total amount than their excess reserves. Some of these deposits 
represented normal working balances maintained by other member banks 
with the city banks, and some represented reserves of non-member banks. 
A substantial part, however, represented idle funds of other member banks 
that had been deposited with city correspondents rather than with Federal 
Reserve banks. ‘“‘Country’ member banks had net amounts due them by 
city banks well in excess of their reserves with Federal Reserve banks. A 
considerable part of these deposits with city correspondents undoubtedly 
were regarded by country banks as the equivalent of excess reserves. In 
fact, a study made by this Bank in December, 1940, indicated that there 
were many country banks in this district that followed the practice of 
maintaining reserve balances with this Bank only slightly in excess of 
their reserve requirements, and of depositing with city correspondents 
most of their surplus funds. It appears, therefore, that the actual propor- 
tion of idle funds of “country” banks as a group relative to their 
required reserves was considerably understated by the published data on 
excess reserves referred to above, and that the actual amount of surplus 
funds of Central Reserve City banks, after allowance for claims against 
them in the form of deposits by other banks in excess of normal working 
balances, was greatly overstated by the published figures on excess 
reserves. 

There are disadvantages or dangers inherent in this situation, as was 
evident after reserve requirements were successively increased in the latter 
part of 1936 and the spring of 1937 to double the basic requirements, 
The many “country”? member banks that carry most of their surplus funds 
with their city correspondent banks, rather than with their respective Fed- 
eral Reserve banks, withdrew funds from the city banks and deposited 
them in the Reserve banks to cover the increases in their required reserves. 
Thus the large city banks sustained withdrawals of funds, as well as 
increases in their own reserve requirements. In the case of the New 
York City banks this pincer action absorbed practically all of their excess 
reserves, and caused them to liquidate some of their assets. The result 
was an abrupt tightening of money market conditions and an exaggerated 
influence upon the Government security market, even though aggregate 
reserve funds of all member banks continued ample. 

This situation suggests the caution with which overall control measures, 
such as increases in reserve requirements, must be applied. It also 
suggests that the reserve position of the various classes of member banks 
would be clarified if the country member banks carried their surplus 
funds more largely in their reserve accounts in the Federal Reserve banks. 
This need not, of course, disturb long established correspondent relations 
between city and country banks, since the present abnormally large inter- 
bank deposits are not essential to the maintenance of such relations. 


As to the Bank’s foreign relations, the report indicates 
that “there was considerable activity during the whole year 
in foreign accounts maintained at this Bank and the bal- 
ances in these accounts increased substantially, standing at 
the end of the year at $1,130,945,000 as compared with $397,- 
380,000 at the end of 1939 and $199,211,000 at the close of 
1938. The report goes on to say: 

These deposits reached a record high level of $1,166,232,000 on Nov. 28, 
1940. Gold held under earmark for foreign accounts also attained a new 
high level on Dec. 10, 1940, at $1,831,346,000. At the end of the year 
the total of earmarked gold amounted to $1,807,673,000 as compared with 
$1,163,004,000 a year previous. 

Of the four short-term loans, secured by gold earmarked at this bank, 
which had been extended to a foreign central bank in 1939 to meet its 
seasonal requirements, two loans totaling $5,020,000 were outstanding at 
the end of that year; these were fully repaid early in 1940. An additional 
loan of the same nature, in the amount of $1,000,000, was made to the 
same bank in February, 1940, and repaid in May. Beginning in August, 
a series of short-term loans totaling $1,357,000 (including $410,000 of 
renewals), likewise for seasonal requirements and secured by gold ear- 
marked at this bank, was granted to a Latin American central bank; the 
aggregate of these loans outstanding at the end of the year was $947,000. 
All of these loan operations were effected by this Bank with the approval 
of the Board of Governors of the Federal Reserve System, in behalf of 
itself and other Reserve banks. 

The year under review witnessed the complete repayment of the remain- 
ing participation of the Federal Reserve banks in the credit originally 
extended to the National Bank of Hungary in 1931 jointly by a group of 
central banks and the Bank of International Settlements. The Federal 
Reserve banks’ original participation in this credit had amounted to 
$5,000,000, but had been reduced to $1,830,000 by the end of 1939. 

Balances held abroad at the end of 1940 by this Bank, in its own 
behalf and in behalf of other Reserve banks, were substantially unchanged 
from the 1939 year-end level, namely, the equivalent of $46,700; of this 
amount, $25,800 is repayable in United States dollars and the remainder 
in foreign currencies. No commercial bills denominated in foreign cur- 
rencies were held at any time during the year; as mentioned in this bank’s 
previous annual report, the small amount of such bills formerly held had 
been liquidated by October, 1939. 


At the outset of the report it is stated that “the prozress 
of the war in Europe and the development of the defense 
program in the United States completely altered business 
and credit conditions and prospects during the year 1940.” 
The report says: 

The more active phase of the war starting with the German occupation 
of Denmark and Norway in April and continuing with the invasion of 
Holland, Belgium and France in May, and the subsequent attacks on Great 
Britain and on British shipping, gave purpose and impetus to a greatly ex- 
panded program of national defense in the United States, which directly 
affected the domestic business situation and outlook. A revival in business 
started in May and gained momentum during the autumn months. The 
hiring and training of additional employees in many industries proceeded 
rapidly and pointed toward a rapid diminution of the problem of unem- 
ployment. Commodity prices became firmer. Demands for bank credit 
increased. 7 

Demands on the industries of this country for their output, not only 
for national defense but also for civilian consumption, increased rapidly 
during the latter half of the year, and commodity prices tended to 
strengthen somewhat. The money supply in the form of demand deposits 
and currency outstanding was far larger than in any previous year, and 
the reserve position of the banks was such as to make possible a very large 
further increase in the money supply through credit expansion. It was 
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apparent, therefore, that there were present in the business and monetary 
position of this country potentialities of war-time inflation, and that the 
Federal Reserve System lacked adequate powers to deal with the monetary 
and credit aspects of the situation if and when such action might become 
desirable. This condition was a matter of concern to all parts of the 
Federal Reserve System, and led to the drafting of a special report to the 
Congress, presented jointly on Dec. 31, 1940, by the Board of Governors, 
the Presidents of the Federal Reserve banks, and the Federal Advisory 
Council. This report drew attention to the existing situation. It recog 
nized that monetary measures are probably of secondary importance in 
controlling the situation with which we may be faced, and are for future 
rather than for present application. It went on to suggest for consideration 
of the Congress, however, a precautionary program, the most important 
element in which was provision for increased Federal Reserve powers to 
absorb excess reserves if and when such action should be required. 


This report was given in our Jan. 4 issue, page 37. The 
annual statement of the Bank for Dec. 31, 1940, which is 
embodied in the report, appeared in these columns Jan. 11, 


page 202. 
———$— 


Credit Banks Sell $29,950,000 Con- 
solidated Debentures 


xt Federal Intermediate Credit Banks offered $27 ,150,- 
000 %4% consolidated debentures publicly April 15 and 
sold an additional $1,800,000 within the system, making a 
total sale of $29, 950, 000. The public offering included 
$9,695,000 bonds dated May 1, due Nov. 1, 1941 and 
$18,455,000 dated May 1, due May 1, 1942. An additional 
$1,200,000 of the six months bonds together with an issue of 
$600,000 31-day bonds were placed within the system. 
The offering was made late in the afternoon of April 15 
through Charles R. Dunn, New York, fiscal agent, and the 
books were closed the following day. The issue was priced 
at slightly above par. 
Maturities May 1 amount to $27,000,000 and at the close 
of business that day a total of $226,975,000 bonds will be 
outstanding. 


Intermediate 


_- — 
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Dividend Payments in 14 Insolvent National Banks 
Authorized During March 


During the month ended March 31, 1941, authorizations 
were issued to receivers for payments of dividends in 14 
insolvent National banks, it was announced April 10 by 
Comptroller of the Currency Delano. Dividends so author- 
ized will effect total distributions of $2,006,000 to 70,986 
claimants who have proved claims aggregating $31,174,400, 
or an average percentage payment of 6.43%. Further de- 
tails were given as follows: 

The smallest and largest individual dividend percentages authorized were 
4.28% and 12%, respectively, while the smallest and largest receivership 
distributions were $6,800 and $562,100, respectively. Of the 14 dividends 
authorized five were for regular dividend payments and nine were for 
final dividend payments. Dividend payments so authorized during the 
month ended March 31, 1941, were as follows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 
BANKS AUTHORIZED DURING THE MONTH ENDED MARCH 31, 























1941 
Total 
Dtstributton| Percent. Amount 
Name and Locatton of Bank Date of Funds | Author'’d Claims 
Authorized| by Dto. Dtos. Proved 
Authorized | To Date 
The First Nat. Bank of Odin, Ill_...| 3- 6-41 $6,800; 93.53 $79,900 
Old-First Nat. Bank & Trust Co. of 
Fort Wayne, Ind....-..-.-.---.-- 3-24-41 554,800) 90 11,095,100 
The First Nat. Bank of Linton, Ind_| 3-26-41 37,900} 95.27 538,500 
The ke Nat. Bank of Campbells- 
VEE, Bil so awccecembenvtzanonee 3-22-41 88,400) 85 884,400 
Fitat Nat. ‘Bank & Trust Co. at Flint, 
Mb ccs ocdedapeteaeragupené 3-21-41 562,100) 95.59 5,308 ,000 
The First Nat. Bank of Rochester, 
SU 5 a: ioe mx anitetets maindeshinie dian aon 3-25-41 106,000} 72.5 1,413,700 
The First Nat. Bank of St. Clair Pe 
Dt DORIS . 2 .e daemon nie 3-14-41 43,300) 68.78 493,700 
Chelsea-SecondNat. Bank & Tr. Co., 
BEES CA 26 Occ vevecsescen 3-13-41 244,200; 10.28 5,706,500 
The Mechanics Nat. Bank & Trust 
Cain TEED, De Peaccescesssan 3-19-41 54,500) 61.45 521,400 
The Santee on Bank of West 
.... Ot & ee 3-31-41 38,400) 94.98 550,700 
ba Clenrtielé Wat, Bank, Clearfield, 
( tn SOD ek LOLITAS 3-18-41 56,400} 87 470,100 
The WW Nat. Bank of Spartan- a 
| eee 3- 7-41 81,600) 95 1,631,700 
First Nat. “Bank of Spartanburg,S.C.| 3- 7-41 80,100; 67 1,601,400 
The First Nat. Bk. of Keyser, W.Va.' 3-22-41 51,500' 85.86 879,300 
—— -- - <e—_—__ 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
Will be Dated April 23, 1941 

Tenders to a new offering of 91-day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis under competitive bidding, were invited on 
April 18, by Secretary of the Treasury Morgenthau. Ten- 
ders will be received at the Federal Reserve banks, and the 
branches thereof, up to 2 p. m. (EST) April 21, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated April 23 and will mature on 
July 23, 1941, and on the maturity date the face amount of 
the bills will be payable without interest. There is a 
maturity of a previous issue of Treasury bills on April 23 
in amount of $100,078,000. 

Mr. Morgenthau in his announcement of the offering 
further said: 

They (the bills) will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). Each tender must be for an even multiple of $1,000, and the price 
offered must be expressed on the basis of 100. with not more than three 
decimals, e.g., 99.925. Fractions may not be used. 
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Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied by payment of 10% 
of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve Banks and Branches, following which public announcement will 
be made by the Secretary of the Treasury of the amount and price range of 
accepted bids. Those submitting tenders will be advised of the acceptance 
or rejection thereof. The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in part, and his action 
in any such respect shall be final. Payment of accepted tenders at the 
prices offered must be made or completed at the Federal Reserve Bank in 
cash or immediately available funds on April 23, 1941. 

The income derived from Treasury bills, whether interest or gain from 
the sale or other disposition of the bills, shall not have any exemption, as 
such, and loss from the sale or other disposition of Treasury bills shall not 
have any special treatment, as such under Federal tax Acts nor or hereafter 
enacted. The bills shall be subject to estate, inheritance, gift, or other 
excise taxes, whether Federal or State, but shall be exempt from all taxation 
now or hereafter imposed on the principal or interest thereof by any State, 
or any of the possessions of the United States, or by any local taxing author- 
ity. For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States shall be considered to be 
interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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Tenders of $252,594,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,439,000 
Accepted at Average Price of 0.093% 

Secretary of the Treasury Morgenthau announced on 
April 14 that the tenders to the offering last week of $100,- 
000,000 or thereabouts of 91-day Treasury bills totaled 
$252 ,594,000, of which $100,439,000 was accepted at an 
average price of 0.093%. The Treasury bills are dated 
April 16 and will mature on July 16, 1941. Reference to the 
offering appeared in our issue of April 12, page 2319. 

The following regarding the accepted bids for the offering 
is from Mr. Morgenthau’s announcement of April 14: 

Total applied for $252,594,000 Total accepted, $100,439,000 

Range of accepted bids: 

99.990 Equivalent rate approximately 0.040% 

99.975 Equivalent rate approximately 0.099% 

99.976 Equivalent rate approximately 0.093% 

(97% of the amount bid for at the low price was accepted) 

a 


Subscriptions to $600,000,000 RFC Note Offerings 
Totalled Over $6,206,000,000—-Allotments Amount 
to $644,292,000 . 

The final subscription and allotment figures with respect 
to the offering on April 9 of two issues Reconstruction Finance 
Corporation notes of $300,000,000 each was announced on 
April 16 by Secretary of the Treasury Morgenthau. The 
subseriptions for the 44% Series U notes aggregated $2,646,- 
551,000, with allotments totaling $319,895,000, while the 
subscriptions for the 144% notes of Series V totaled $3 ,560,- 
515,000, with allotments amounting to $324,397,000. 
The Treasury Department had offered the notes on behalf 
of the RFC. Mr. Morgenthau had explained on April 14 
that subscriptions for the Series U notes were allotted 12% 
and for the Series V notes 9% but not less than $1,000 on 
any one subscription. The offering of the notes was referred 
to in our issue of April 12, page 2320. 

Subseriptions and allotments were divided among the 
several Federal Reserve Districts and the Treasury as follows: 





























Series U Series V 
Federal Reserve Total Total Total Total 
District Subscriptions | Subscriptions| Subscriptions | Subscriptions 
Received Allotted Received Allotted 
a $185,864,000 | $22,371,000 $251,620,000 | $22,793,000 
sk See 1,300,426,000 | 156,165,000 | 1,661,002,000 | 149,789,000 
Philadelphia. ..-...-.- 161,063,000 19,368,000 192,542,000 17,457,000 
CRs cwcwesese 206 ,766 ,000 24,885,000 278,846,000 25,302,000 
Richmond. ........-. 81,861,000 9,879,000 113,334,000 10,388 ,000 
BEE o Sh eneceas 87,021,000 11,759,000 122,733,000 12,711,000 
Sc wagecesscss 267,556,000 32,354,000 469,759,000 42,734,000 
i aa 66,643,000 8,186,000 81,895,000 7,726,000 
Minneapolis ......-.- 31,608,000 3,848,000 52,568,000 4,847,000 
Kansas City ......-.- 44,704,000 5,421,000 56,276, 5,186,000 
Dt nchedsackun 60,670,000 7,362,000 71,894,000 6,681,000 
San Francisco ...-.... 145,769,000 17,505,000 200,446,000 18,099,000 
TH ndtcencesee 6,600,000 792,000 7,600,000 684,000 
a $2,646,551,000 '$319,895,000 $3,560,515,000 |$324,397,000 
_-~>— -_—_—_ 


Treasury Did Not Complete Any Market Transactions 
in Government Securities for Its Investment 
Accounts During March 

No market transactions in Government securities for 

Treasury investment accounts were completed in March, 

1941, Secretary Morgenthau said on April 16. During 

February there were net purchases of $11,950,000. 


1939— 1940— 
ee $40,367,200 sold a $387,200 purchased 
SS dccck >see 1,114,100 purchased | June_.._._______ 934,000 purchased 
(See eee 3,000,000 purchased | July ........___- No sales or purchases 
EE nrdine snes 3,295,750 purchased | August. .__..____ No sales or purchases 
September - -.---- 71,904,950 purchased | September _._____ $300,000 sold 
October .......-. 1,201,000 sold a 4,400,000 sold 
November -..-.-.-- 2,844,350 sold November. ...... 284,000 sold 
December - - - - - -- 3,157,000 sold December ....... 1,139,000 sold 

1 
January .......-- $9,475,000 sold 1941— 
WOUREERS << oneons 20,801,000 sold January -....._.. $2,785,000 purchased 
DE 5 6 oo kaka 5,700,000 sold February .......- 11,950,000 purchased 
Sivcdidsacatae 1,636,100 sold SP 66s ekacnwd No sales or purchases 
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Treasury Department Outlines Regulations Governing 
Agencies for Issuance of Defense Savings Bonds 
of Series E 
The Federal Reserve Bank of New York on April 15 
issued a circular to all financial institutions in the Second 
Federal Reserve District outlining the Treasury Depart- 
ment’s regulations governing agencies for the issuance of 
United States Defense Savings Bonds of series E, which 
are intended for the small investor. Secretary Morgenthau 
has designated all banking institutions throughout the 
country, and the members of the Federal Home Loan Bank 
System, and various other instrumentalities as agents for 
the sale of these bonds, which begins on May 1, conditioned 
upon certain requirements for qualification. His circular 
explaining these requirements follows: 


REGULATIONS GOVERNING AGENCIES FOR THE ISSUE OF 
DEFENSE SAVINGS BONDS 


Series E 
1941 
Department Circular No. 657 
Fiscal Service TREASURY DEPARTMENT, 


Office of the Secretary, 
Washington, April 15, 1941. 


Bureau of Accounts 
Division of Deposits 


1 Authority to designate issuing agents. 

Section 22 (a) of the Second Liberty Bond Act, as amended by the 
Public Debt Act of 1941, (Public No. 7, 77th Congress), provides, in part, 
as follows: 

22 (a) The Secretary of the Treasury, with the approval of the President, 
is authorized to issue, from time to time, through the Postal Service or 
otherwise, United States savings bonds ... . 

2 Designation of issuing agents. 

All banks, trust companies and mutual savings banks incorporated by 
special law or organized under the general laws of the United States, the 
District of Columbia, or any State, all Federal Savings and Loan Associa- 
tions and all other members of the Federal Home Loan Bank System, and 
all instrumentalities of the United States and other agencies which, by the 
laws of the United States, may be employed to act as fiscal or financial 
agents of the United States Government, are hereby designated, subject to 
the provisions of this circular, for employment as issuing agents for the 
sale and issue of United States Defense Savings Bonds of Series E, issued 
pursuant to Treasuy Department Circular No. 653, dated April 15, 1941. 
Provided, however, That no issuing agent shall perform or make any effort 
to perform any of the acts included in such employment, or advertise in 
any manner that it is authorized to perform such acts until it has been duly 
certified by the Federal Reserve Bank of the district as having qualified so 
to act. 

3 Qualification of issuing agent. 


(a) Declaration of Intent. Any issuing agent designated hereunder, 
desiring to qualify for employment as such an agent, shall file an Applica- 
tion and Pledge Agreement on Form No. 384 with the Federal Reserve Bank 
of the district, and pledge collateral security of the amount and classes and 
at the rates set forth in subsection (b) hereof: Provided, however, That each 
institution, other than a banking institution, organized under State law 
will be required to transmit with its Application and Pledge Agreement to 
qualify hereunder, a certification by the duly designated agent or repre- 
sentative of the appropriate Federal supervising agency to the effect that 
the institution desiring to qualify possesses appropriate authority under 
relevant State law and its charter, to act as an issuing agent under the 
terms of this circular. The amount of the qualification shall be based upon 
the maturity value of the aggregate amount of Defense Savings Bond stock, 
Series E, which the issuing agent desires to have on hand at any one time. 

(b) Security Required. 

(1) Banking institutions which are, and continue to be, insured by the 
Federal Deposit Insurance Corporation may qualify to obtain an aggregate 
of Defense Savings Bond stock, Series E, of not more than $6,500, maturity 
value, at any one time, without the pledge of collateral] security. The 
amount of $6,500, maturity value, referred to represents $4,875, issue 
price, the latter amount approximating the Federal Deposit Insurance 
Corporation guaran. If qualification is desired in excess of $6,500, 
maturity value, eligible collateral in the amount of 75% of the maturity 
value of such excess must be pled ‘ 

(2) Designated issuing ome which are not insured by the Federal 
Deposit Insurance Corporation may qualify to obtain such stock by pledg- 
ing eligible collateral (except as may be otherwise ppeaticalty authorized 
by the Secretary of the Treasury) in the amount of 75% of the approved 


qualification . 

(3) Collateral security eligible for pledge hereunder sha]! consist of United 
States bonds or other direct public debt obligations of the United States, 
or obligations which are unconditionally guaranteed as to both principal 
and interest by the United States. All of such securities pledged must 
be in peguele form and wili be accepted at face value. 

Uni States Savings Bonds of any issue registered in the name of the 
issuing agent pursuant to the provisions of Treasury Department circulars 
governing the registration thereof will, notwithstanding any provisions of 
such circulars restricting the pledge thereof, be eligible as collateral security 
hereunder and will be acceptable at the issue price of such bonds. In ail 
such cases an irrevocable power of attorney shall be executed on behalf 
of the issuing agent by a duly authorized officer thereof authorizing the 
Secretary of the Treasury to request am ty and payment of the bond, 
or bonds, will, if it becomes necessary, made upon such request at the 
then appropriate redemption value. 

All of the foregoing security shall be pledged under the terms and con- 
ditions of the Application and Pledge Agreement, Form No. 384, and all 
collateral veuuieed to be pledged must be delivered to the Federal Reserve 
Bank of the district or, with the approval of such bank, to any branch 
thereof, before or upon delivery of the bond stock to the issuing agent. 

Upon approval of the Application and Pledge Agreement, the Federal 
Reserve Bank will issue a certificate of qualification to the issuing agent 
on Form No. 385. The Federal Reserve Bank, as fiscal agent of the 
United States, may certify, in whole or in part, the qualification applied 
for. If the qualification applied for is not certified, appropriate notice 
thereof will be transmitted to the issuing agent making application. 

4 Accounts, forms and details of operation. 

(a) Each banking institution qualified as an issuing agent will be re- 
quired to open and maintain or continue for the account of the Federal 
Reserve Bank of the district, as fiscal agent of the United States, a separate 
deposit account for the proceeds of all sales of Defense Savings Bonds, 
Series E, to be known as the “Series E, Bond Account.’ Each such issuing 
agent shall be required to remit the balance of such account or any part 
thereof and render reports of transactions in accordance with instructions 
issued directly by the Secretary of the Treasury or through the Federal 
Reserve Bank of the district, as fiscal agent. All remittances must be made 
in funds immediately available at the Federal Reserve Bank point. 

Any incorporated bank or trust company qualified as a special depositary 
under the provisions of Treasury Circular No. 92, revised Feb. 23, 1932, 
as supplemented, may be authorized by the Federal Reserve Bank of the 
district, as fiscal agent, to make payment by credit in the ‘“‘War Loan 
Deposit Account”’ up to any amount for which it shall be qualified in excess 
of existing deposits. 
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(b) All other qualified issuing agents, except as they may be otherwise 
specifically authorized from time to time by the Secretary of the Treasury 
or the Federal Reserve Bank of the district as fiscal agent, shall remit daily 
to such Federal Reserve Bank the entire proceeds of sales of Defense Sav- 
ings Bonds of Series E, received by such issuing agents, and shall render 
reports of transactions in accordance with instructions issued directly by 
the Secretary of the Treasury or through the Federal Reserve Bank of the 
district, as fiscal agent. 

(c) Application forms, bond stock, report forms and all regulations and 
necessary instructions relating thereto will be furnished by the Federal 
Reserve Bank of the district as fiscal agent to qualified issuing agents. 

5 Termination or modification of the qulaification of issuing agents. 

The Secretary of the Treasury, or the Federal Reserve Bank of the 
district as fiscal agent, may modify or terminate the qualification of any 
issuing agent at any time, without previous demand or notice, and require 
the immediate surrender of any part, or all of the bond stock, held by such 
issuing agent for sale to the public and not theretofore issued or sold and any 
part or all of the proceeds due from such bond stock issued or sold. 

Any qualified issuing agent which shall have fully complied with the terms 
of its employment may at any time request the Federal Reserve Bank of 
the district to modify or terminate its qualification. 

6 Miscellaneous. 

No issuing agent shall have authority to sell any Defense Savings Bond 
hereunder otherwise than as provided in Treasury Department Circular 
No. 653. Issuing agents must follow all regulations and instructions issued 
directly by the Secretary of the Treasury or through the Federal Reserve 
Bank of the district as fiscal agent, covering the sale, issue, inscription and 
validation of the bonds and the disposition of registration stubs. 

Great care must be exercised in the inscription of the bonds, both as to 
correctness and legibility of the name (or names) in which inscribed, the 
address (or addresses), the date as of which issued and, finally, the imprint 
of the dating stamp of the issuing agent. 

Nothing herein shall be held to apply to the Post Office Department 
or the Postal Service. 

The provisions of Treasury Department Circular No. 568 dated Sept. 
15, 1936, governing the employment of Federal Savings and Loan Associa- 
tions and Federal Credit Unions as fiscal agents of the United States for 
the purposes of taking applications and forwarding remittances for, and 
making delivery of, United States Savings Bonds, for their members, are 
hereby revoked, effective at the close of business April 30, 1941. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized to perform any necessary acts under this circular. The Secretary of 
the Treasury may, at any time, designate issuing agents other than those 
hereunder designated, the employment of which shall be subject to qualifi- 
cation as herein provided, except as may be otherwise specifically authorized 
by the Secretary. The Secretary of the Treasury may, at any time, with- 
draw this circular as a whole, or from time to time, supplement or amend 
any of the terms hereof, or of any amendments or supplements thereto, 
withdraw from sale, refuse to issue or to permit to be issued, any Defense 
Savings Bonds, Series E, and refuse to sell or permit to be sold, any such 
bonds to any person. Information in connection with any of the fore- 
going will be promptly furnished to issuing agents through the Federal 
Reserve Banks. 

HENRY MORGENTHAU JR., 
Secretary of the Treasury. 


= 
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President Roosevelt Tells 
Government Press Control Is 
It Be on Vital Military Data 


President Roosevelt on April 17 gave assurance that 
“there will be no Government control of news unless it 
be of vital military information.”’ In a message read to the 
annual convention of the American Society of Newspaper 
Editors, assembled in Washington, the President said that 
‘free speech and a free press are still in the possession of 
the people of the United States,” adding that ‘‘so far as 
I am concerned it will remain there.’’ 

The text of the letter, dated April 16 and sent to Tom 
Wallace, President of the Society, and Editor of the Louisville 
“Times,”’ follows: 

The assurance I would bring to The American Society of Newspaper 
Editors, if it were possible for me to greet them in person, would be that 
free speech and a free press are stiil in the possession of the people of the 
United States. 

Free speech is in undisputed possession of publishers and editors, of 
reporters and Washington correspondents; still in the possession of maga- 
zines, of motion pictures and of radio; stil] in the possession of the all means 
of intelligence, comment and criticism. So far as I am concerned it will 
remain there for that is where it belongs. 

It is important that it should remain there, for suppression of opinion 
and censorship of news are among the mortal weapons that dictatorships 
direct against their own peoples and direct against the world. As far as I 
am concerned there will be no Government control of news unless it be of 
vita] military information. 

Like ail of our liberties, liberty of speech and of the press is not a mere 
Phrase, a mere form of words, a constitutional abstraction. It has a living 
meaning—whatever meaning the press itself gives it. Government and 
juridical process can afford a negative protection against interference with 
freedom of speech but its care, its nurture and its use are responsibilities of 
the press itself, which has never prized it so much as it should prize it now. 

How that freedom should be used, what contributions it should make to 
national defense, national interest and national morale, are questions for 
publishers and editors themselves to decide. 

It would be a shameful abuse of patriotism to suggest that opinion should 
be stifled in its service. Unified national sentiment, which ali of us should 
desire, bears no resemblance to a totalitarian regimentation of opinion and 
treatment of news. 

I cannot better close this message to the American Society of Newspaper 
Editors than with a final assurance that those who disagree with what is 
being done, and with the manner in which it is being done, are free to use 
their freedom of speech. 

————_<——— 


President Roosevelt, in Message to Cincinnati ‘“En- 
quirer,’”’ Declares Freedom of Press Depends on 
Press Itself—Sends Message of Congratulation to 
Paper on Observance of Centennial 

In a message of congratulation to the Cincinnati ‘‘En- 
quirer,”’ which celebrated its centennial on April 10, President 

Roosevelt declared that although “freedom of the press is 

guaranteed in the fundamental law of the land,’’ the preser- 
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vation of this freedom ‘‘depends upon the press itself.” 
The President’s letter was dated April 5 and was addressed 
to W. F. Wiley, publisher of the ‘““Enquirer.’’ The letter 
was given as follows in the April 10 issue of the ‘“‘Enquirer”’: 


THE WHITE HOUSE 
WASHINGTON 
April 5, 1941 
Dear Mr. Wiley: 

Hearty congratulations on the completion of 100 years of continuous 
publication by your paper. Its survival through a full century bears 
ample witness to its usefulness in the field which it serves. 

By the wisdom of the Fathers of the Constitution freedom of the press 
is guaranteed in the fundamental law of the land. The world has wit- 
nessed the curtailment of this freedom in some countries and its complete 
disappearance in others. In our own land it is reassuring to know that 
freedom of the press is not threatened from without. The preservation 
of this priceless heritage depends upon the press itself. 

So long as its heart remains sound, so long as the press upholds truth, 
justice and fair play, no external influence can curtail its heritage of freedom. 

In extending congratulations to you as publisher, may I add hearty 
greetings to all of your readers. 

Very sincerely yours, 
(Signed) FRANKLIN D. ROOSEVELT 
W.F. Wiley, Esq., Publisher, 
The Cincinnati Enquirer, 
Cincinnati, Ohio. 

While the Cincinnati ‘‘Enquirer’’ observed on April 10 
the 100th anniversary of its publication under its present 
name, the paper was originally started on June 23, 1818, 
as “The Inquisitor and Cincinnati Advertiser,”’ a weekly. 
In explanation of this, Harry Pence, librarian of the “En- 
quirer,’’ in the paper’s issue of April 10, said: 

The Cincinnati ‘‘Enquirer’’ published its first issue Saturday, April 10, 
1841, continued through the century to be and still is the Cincinnati 
**Enquirer’’—in all that time having missed an issue on but one regular 
publication day. 

Had the ‘“‘Enquirer’’ desired to do so it might have followed precedent 
and proclaimed June 23, 1818, as its natal day, for it was then ‘‘The 
Inquisitor and Cincinnati Advertiser’’ made its first appearance as a 
weekly. As the ‘“Advertiser,"’ the “Advertiser and Phoenix,’’ and the 
‘‘Advertiser and Journal,”’ a semi-weekly in 1823 and a daily in 1838, this 
newspaper continued uninterruptedly until April 1, 1841, when its assets 
and goodwill were sold by Moses Dawson to John and Charles H. Brough, 
brothers, from Marietta, Ohio. At this late day it is probably not an 
indiscretion to reveal that the purchase price was $1,500. 

On the tenth day thereafter the ‘‘Daily Cincinnati ‘‘Enquirer’’ was 
issued from the same office and plant, Fifth Street, east of Main, on the 
same press, with a few fonts of new type. 

Typographically, it was a counterpart of the ‘‘Advertiser,’’ and its new 
publishers declared their intent ‘‘to continue the paper" along the same 
lines of editorial principles and policy. Its title strip bore, opposite 
“Vol. I—No. 1" the words ‘‘New Series."’ 


The day on which the ‘‘Enquirer’’ missed publication of 
an issue was March 22, 1866, when fire destroyed the office 
and plant of the paper. The paper issued its first Sunday 
edition in 1848, and today the Sunday ‘‘Enquirer’’ claims 
the distinction of being the oldest paper of its kind in the 
country. 

— 


President Roosevelt Urges People to Support United 
Service Organizations for National Defense 

President Roosevelt issued a statement on April 8 calling 
upon the American people to actively support the United 
Service Organizations for National Defense. This group, 
composed of six private organizations, was formed in New 
York on April 7 to provide for the recreation, welfare and 
spiritual needs of the soldiers, sailors and defense workers. 

The President’s statement, calling for “united support, 
in financial contributions and in personal effort,’ follows: 

Yesterday, in New York, the United Service Organizations for National 
Defense announced their program of service to soldiers, sailors and defenge 
workers. In providing for the recreation, welfare and spiritual needs of 
young men and women who have answered—and will answer—the call 
of national defense, the six-member organizations of the U. 8. O. are 
fuifilling an essential and patriotic duty. 

This duty—of maintaining morale on the home front—is one in which 
every American shares. The Federal Government is doing its part. It 
stands squarely behind the U. S. O. program and Congress has been asked 
to provide money for building and equipping the necessary club houses 
and community centers. The national private organizations which have 
incorporated the U. S. O. as an over-all planning body—the Y. M. C. A., 
the Y. W. C. A., the Catholic Community Service, the Jewish Welfare 
toard, the Salvation Army, and the Travelers Aid Society—are to be 
congratulated on their vision and on the practical common sense of their 
plans for staffing and operating these 300 odd service centers. In local 
communities, both public and private organizations are preparing to 
cooperate to the fullest extent in this nation-wide effort. 

But imperative as all this is, it is only the groundwork. What United 
Service needs, if it is to become a reality, is the active personal support 
of every individual citizen. That is a duty in which we all share—in 
which, I know, we all are glad to share. 

The United Service Organizations should and will have our united sup- 
port—in financial contributions and in personal effort. To facilitate their 
work throughout the country a national conference of community leaders, 
to be held in Washington, April 17, is being sponsored by Federal Security 
Administrator Paul V. McNutt, with the cooperation of the Secretaries of 
War and of the Navy. I understand that invitations to several hundred 
Community leaders were wired yesterday. 

I am certain that the American people will get behind this United 
Service program with characteristic whole-heartedness. I know of no 
enterprise more vital to the well-being of the millions of young people 
who are rallying to the country’s call. 

At the meeting in Washington, on April 17, mentioned 
above, Mr. McNutt read a further message from the Presi- 
dent asserting that “in times of emergency like the present, 
complacency is a luxury which we must cast aside.” 
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President Roosevelt Proclaims State of War Existing 
Between Germany and Italy on One Side and 
Yugoslavia on Other—Also Declares Hungary at 
War With Yugoslavia 


Asserting that “Germany and Italy have wantonly 
attacked Yugoslavia,’ President Roosevelt on April 10 pro- 
claimed that a state of war exists between Germany and 
Italy on the one hand and Yugoslavia on the other hand. 
Acting under the Neutrality Act of 1939, the President said 
the proclamation is necessary in order “to promote the 
security and preserve the peace of the United States and 
to protect the lives of citizens of the United States.” Previ- 
ous reference to his signing of this proclamation was made 
in our issue of April 12, page 2321. 

The President on April 16 also proclaimed that a state 
of war existed between Hungary and Yugoslavia, criticizing 
Hungary for attacking Yugoslavia “without justification.” 

The former proclamation follows: 

PROCLAMATION OF A STATE OF WAR BETWEEN GERMANY AND 
ITALY, ON THE ONE HAND, AND YUGOSLAVIA, ON THE 
OTHER HAND 

By the President of the United States of America 
A PROCLAMATION 

Whereas section 1 of the joint resolution of Congress approved Novem- 
ber 4, 1939, provides in part as follows: 

“That whenever the President, or the Congress by concurrent resolution 
shall find that there exists a state of war between foreign states. an 
that it is necessary to promote the security or preserve the peace of the 
United States or to protect the lives of citizens of the United States, the 
President shall issue a proclamation naming the states involved; and he 
shall, from time to time, by proclamation, name other states as and when 
they may become involved in the war.” 

And whereas it is further provided by section 13 of the gaid joint reso- 
lution that 

“The President may, from time to time, 
regulations, not inconsistent with law as may necessary and proper to 
carry out any of the provisions of this joint resolution; and may 
exercise any power or authority conferred on him by this joint resolution 
through such officer or officers, or agency or agencies, as he shal] direct.” 

Now, therefore, 1, Franklin D. Roosevelt, President of the United States 
of America, acting under and by virtue of the authority conferred on 
me by the said joint resolution, do hereby proclaim that, Germany and 
Italy having wantonly attacked Yugoslavia, a state of war exists between 
Germany and Italy, on the one hand, and Yugoslavia, on the other hand, 
and that it is necessary to promote the security and preserve the peace 
of the United States and to protect the lives of citizens of the United 
States. 

And I do hereby enjoin upon all officers of the United States, charged 
with the execution of the laws thereof, the utmost diligence in preventing 
violations of the said joint resolution and in bringing to trial and punish- 
ment any offenders against the same. 

And I do hereby delegate to the Secretary of State the power to exercise 
any power or authority conferred on me by the said joint resolution, as 
made effective by this my proclamation issued thereunder, which is not 
specifically delegated by Executive order to some other officer or agency 
of this Government, and the power to promulgate such rules and regulations 
not inconsistent with law as may be necessary and proper to carry out 
any of its provisions. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States of America to be affixed. 

Done at the City of Washington this tenth day of April, in the year of 
our Lord nineteen hundred and forty-one, and of the Independence of the 
United States of America the one hundred and sixty-fifth. 

(SEAL) 


romulgate such rules and 


FRANKLIN D. ROOSEVELT. 
By the President: 
CORDELL HULL, Secretary of State. 
——— 


President Roosevelt Proclaims Week Beginning May 4 
as National Employment Week—Urges Considera- 
tion in Behalf of Unemployed Worker over 40 Years 
of Age 

In a proclamation issued on April 2 setting aside the week 
beginning May 4 as National Employment Week and naming 

Sunday, May 4, as National Employment Sunday, President 

Roosevelt requested “all churches, civic organizations, cham- 

bers of commerce, boards of trade, veterans’ organizations, 

industry, labor, public-spirited citizens, radio and the press” 
to observe that day and week. President Roosevelt said 
that observance of the week is necessary “to the end that 
interest in the welfare of all those not now working, and 
especially the worker over 40, may be stimulated and em- 
ployment be extended to them.” The President’s proclama- 
tion follows: 

NATIONAL EMPLOYMENT WEEK 

By the President of the United States 


A PROCLAMATION 

Despite great expansions in employment resulting directly and indirectly 
from our vast National Defense Program, the State and Federal govern- 
ments continue to be concerned with the problems of older workers, many 
of whom still lack a place in industry. Among these are a considerable 
number of World War veterans, men who now average 48 years of age, 
and who, I feel, have a special appeal to our national sense of responsibility 
particularly during this time of national defense preparation. 

The United States Employment Service—a Nation-wide network of 1,500 
offices operated jointly by the State and Federal governments—has made 
special efforts in behalf of workers past 40 years of age, including veterans. 
In the interest of utilizing all possible skills in our defense program, I 
urge that employers review carefully their standards of physical qualifica- 
tions to assure that these valuable workers are not barred from employ- 
ment. We know from available facts that men and women in middle life 
possess abilities and skills which fit them for employment in nearly every 
line of work and that they have a definite contribution to make at this 
time of increasing shortages of experienced workers. It is important in 


our national defense effort that we fully and effectively use the available 
man-power of the Nation. 

A year ago I designated a National Employment Week during which I 
asked that all our citizens give particular and active attention to the 
problem of older workers who lack employment. 


The concerted efforts of 
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government, many public-spirited groups, and particularly of employers 
throughout the land, resulted in the employment of thousands of workers 
past 40, among them many veterans. 

I am grateful for the whole-hearted response to that appeal; and as 
President, I desire to encourage a continued Nation-wide interest in this 
persistent problem. 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do hereby declare the week beginning May 4, 1941, as National 
Employment Week, and Sunday, May 4, 1941, as National Employment 
Sunday. I urge all churches, civic organizations, chambers of commerce, 
boards of trade, veterans’ organizations, industry, labor, public-spirited 
citizens, radio, and the press throughout the United States to observe that 
week as National Employment Week, to the end that interest in the 
welfare of all those not now working, and especially the worker over 40, 
may be stimulated and employment be extended to them. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States of America to be affixed. 

Done at the City of Washington this second day of April, in the year 
of our Lord nineteen hundred and forty-one and of the Independence of the 
United States of America the one hundred and sixty-fifth. 

(SEAL) 
FRANELIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 


—— =< 


President Roosevelt Proclaims May 1 as 
Child Health Day 


In a proclamation designating May 1 as Child Health 
Day, President Roosevelt has called upon the people of the 
United States to review on that day “the extent to which 
they are providing for children nutritious food, healthful 
recreation, effective health supervision and adequate medi- 
cal care.” The proclamation, issued on April 7, follows: 

CHILD HEALTH DAY—1941 
By the President of the United States of America 
A PROCLAMATION 

Whereas the Congress by joint resolution of May 18, 1928 (45 Stat. 617), 
has authorized and requested the President of the United States to issue 
annually a proclamation setting apart May 1 as Child Health Day: 

Now, therefore, 1, Franklin D. Roosevelt, President of the United States 
of America, in recognition of the vital importance of the health and 
strength of the children of the Nation, do hereby designate the first day 
of May of this year as Child Health Day. 

And I call upon the people of each community of the United States on 
that day to review the extent to which they are providing for children 
nutritious food, healthful recreation, effective health supervision, and 
adequate medical care, and to plan how such protection can be extended 
to all our children. 

I also call upon children to take full advantage of their opportunity to 
grow in health and strength and to share in protecting the health of other 
boys and girls. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States of America to be affixed. 

Done at the City of Washington this seventh day of April in the year of 
our Lord nineteen hundred and forty-one and of the Independence of the 
United States of America the one hundred and sixty-fifth. 

(SEAL) 

FRANKLIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 


= 
—_- 





President Roosevelt Creates Office of Price Adminis 
tration and Civilian Supply—Functions and Duties 
of New Agency Outlined in Executive Order 


President Roosevelt signed an executive order on April 11 
establishing a price control agency to be known as the 
Office of Price Administration and Civilian Supply, with 
Leon Henderson as its head. Designed to prevent price 
spiraling and inflation caused by the diversion of large 
parts of the Nation’s resources to the defense program, the 
new agency is made a part of the Office for Emergency 
Management, which also includes the Office of Production 
Management. A brief item on the setting up of this office 
appeared in our issue of April 12, page 2322. We give 
below the text of the executive order which describes in 
detail the duties and functions of the new board: 

EXECUTIVE ORDER 
Establishing the Office of Price Administration and Civilian Supply in the 

Executive Office of the President and Defining Its Functions and Duties 

By virtue of the authority vested in me by the Constitution and the 
statutes, and in order to define further the functions and duties of the 
Office for Emergency Management with respect to the national emergency 
as declared by the President on Sept. 8, 1939, for the purpose of avoiding 
profiteering and unwarranted price rises, and of facilitating an adequate 
supply and the equitable distribution of materials and commodities for 
civilian use, and finding that the stabilization of prices is in the interest 
of national defense and that this Order is necessary to increase the 
efficiency of the defense program, it is hereby ordered: 

1. There shall be in the Office of Emergency Management of the Execu- 
tive Office of the President an Office of Price Administration and Civilian 
Supply, at the head of which shall be an Administrator appointed by the 
President. The Administrator shall receive compensation at such rate as 
the President shall determine and, in addition, shall be entitled to actual 
and necessary transportation, subsistence, and other expenses incidental to 
the performance of his duties. 

2. Subject to such policies, regulations, and directions as the President 
may from time to time prescribe, and with such advice and assistance as 
may be necessary from the other departments and agencies of the Federal 
Government, and utilizing the services and facilities of such other depart- 
ments and agencies to the fullest extent compatible with efficiency, the 
Administrator shall: 


a. Take all lawful steps necessary or appropriate in order (1) to preven 
price spiraling, rising costs of living, profiteering, and fafintin Bans 
from market conditions caused bv the diversion of large segments of the 
Nation’s resources to the defense program, b interruptions to normal 
sources of supply, or by other influences a. a out of the emergency: 
(2) to prevent speculative accumulation, withholding, and hoarding of 
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materials and commodities; (3) to stimulate provision of the necessary 
supply of materials and ities required for civili use, in such 
manner as not to conflict with the ments of the War, Navy, and 
other departments and agencies of the ernment, and of foreign govern- 
ments, for materials, articles, and equipment needed for defense (such 
requirements are hereinafter referred to as “‘military defense needs”) ; and 
() after the satisfaction of military defense needs to provide, through 
the determination of policies and the formulation of — and programs. 
for the equitable distribution of the residual supply of such materials and 
commodities among competing civilian demands. 

b. Make studies of the Nation’s civilian requirements for materials and 
commodities, the supply of goods and services, the status and trend of 
prices and factors thereof, and the impact of the defense program upon 
civilian living standards ; exercise the powers of the President in requesting 
such studies pursuant to Section 336(a) of Title III of the Tariff Act of 
1930 (Title 19, U.S.C., Sec. 1336(a)); and conduct such investigations, 
hold such hearings, and obtain such reports as may be necessary or desir- 
able to carry out this Order. 

ce. Determine and publish, after proper investigation, such maximum 
prices, commissions, margins, fees, charges, or other elements of cost or 
price of materials or commodities, as the Administrator may from time 
to time deem fair and reasonable; and take all lawful and appropriate 
steps to facilitate their observance. 

d. Advise and make recommendations to other departments and agencies, 
whenever the Administrator deems it appropriate, in respect to the purchase 
or acquisition of materials and com ities by the Government, the prices 
to be paid therefor, and in respect to such of their other activities as 
may affect the price of materials and commodities. 

e. Inform the Office of Production Management of the amount, character, 
and relative importance of materials and commodities needed for civilian 
use; and advise and consult with the Office of Production Management 
with reference to its procurement, production planning, priority, and other 
actions the effect of which may be to diminish the supply of materials 
and commodities available for civilian use. 

f. Establish and maintain liaison with such departments and agencies 
of the Government and with such other public or private agencies and 
persons as the Administrator may deem necessary or desirable to carry out 
the provisions of this Order 

g. Formulate programs designed to assure adequate standards for, and 
the most effective use of, consumer goods; stimulate the utilization of 
substitutes by civilians for consumer goods and commodities of limited 
supply ; develop p ams with the object of stabilizing rents; and promote 
civilian activities which will contribute to the purposes of this Order. 

h. Recommend to the President the exercise of the authority vested in 
him by the following named Acts, whenever, in the opinion of the Admin- 
istrator, such action by the President will enable the Administrator to 
corey out ay secure compliance with the provisions of Section 2a and 2c 
of this Order: 

_ (1) Section 9 of the Selective Training and Service Act of 1940 (Public 
No. 783, Seventy-sixth Congress). 

(2) Section 120 of the National Defense Act (Title 50, U.S.C., Sec. 80). 

(3) Section 1 (15) of Title 49, U.S.C. 

(4) The Act of October 10, 1940 (Public No. 829, Seventy-sixth 
Congress). 

i. Perform the functions and exercise the authority vested in the Presi- 
dent by the following named Acts, in so far as and only to the extent 
that the authority conferred by such Acts will, in the opinion of the Ad- 
ministrator, enable him to carry out and secure compliance with the pro- 
visions of Section 2a and 2c of this Order: Section 713(a)-7 of Title 15, 
U.S.C., Supp. V: Section 4 of the Act approved June 7, 1939 (Title 50, 
U.S.C., Supp. V., Sec. 98c): and Section 5 of the Reconstruction Finance 
Corporation Act, as amended by the Act approved June 25, 1940 (Public 
No. 664, Seventy-sixth Congress): subject to the disapproval 
ponetaey of War or the Secretary of the Navy of each proposed action 
thereunder. 

j. Advise upon proposed or existing legislation, and recommend such 
additional legislation as may be necessary or desirable, relating to prices, 
rents, or the increase in supply and the equitable distribution of materials 
and commodities for civilian use. 

k. Keep the President informed in respect to 
out this Order; and perform such other relat 
may from time to time assign or delegate to him. 

3. The Administrator may provide for the internal organization and man- 
agement of the Office of Price Administration and Civilian Supply, and 
may appoint such advisory committees as he finds necessary to the per- 
formance of his duties and responsibilities. The Administrator shall 
obtain the President’s approval for the establishment of the principal sub- 
divisions of the Office and the appointment of the heads thereof. 

4. There shall be in the Office of Price Administration and Civilian 
Supply a Price Administration Committee consisting of the Administrator 
as Chairman, the Secretary of the Treasury, the Secretary of Agriculture, 
the Federal Loan Administrator, the Chairman of the Tariff Commission, 
the Chairman of the Federal Trade Commission, the Director General and 
Associate Director General of the Office of Production Management, or such 
alternate as each may designate, and such other members as the President 
may subsequently appoint. The Committee shall from time to time, upon 
request by the Administrator, make findings and submit recommendations 
to the Administrator in respect to the establishment of maximum prices, 
commissions, margins, fees, charges, and other elements of cost or price of 
materials or commodities as provided under paragraph 2c above. 

5. Within the limits of such funds as may be appropriated to the Office 
of Price Administration and Civilian Supply or as may be allocated to it by 
the President through the Bureau of the Budget, the Administrator may 
employ necessary personnel and make provision for necessary supplies, 
facilities, and services. However, the Office of Price Administration an | 
Civilian Supply shall use such statistical, informational, fiscal, personnel, 
and other general business services and facilities as may be made available 
to it through the Office for Emergency Management or other agencies of 
the Government. 


rogress made in carrying 
duties as the President 


FRANELIN D. ROOSEVELT. 
The White House, April 11, 1941. 
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QS 





House Authorizes Its Military and Naval Committees 
to Investigate Defense Program—Military Group 
Hears Situation on Defense Strikes 

The House on April 2 by a vote of 327 to 1 directed its 
Military Affairs and its Naval Affairs Committees to in- 
vestigate the progress of the national defense program. 
Each group is authorized to make separate inquiries to de- 
termine whether the defense program is being carried for- 
ward “efficiently, expeditiously and economically.” The 
lone dissenter to the study was Representative Marcantonio, 
American-Laborite of New York. The resolution was spon- 
sored by Representative Vinson, Democrat of Georgia, who 
is head of the Naval Affairs group. 

The Military Affairs Committee, which is headed by 
Representative May, Democrat of Kentucky, heard testi- 
mony in its inquiry on April 7, 8 and 9. he discussions 
mainly concerned labor disputes in defense industries and 
the opinions expressed were that no new labor legislation be 
enacted at the present time. Among those appearing before 
the group were Secretary of Labor Perkins; Willi s. 


Knudsen, Director General of the Office of Production 
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Management; Sidney Hillman, Associate]Director of the 
O. P. M.; John D. Bi , Production Director of the 
O. P. M., and William H. Davis, Vice Chairman of the 
National Defense Mediation Board. 


- 
—_ 





Maritime Commission to Transfer Four Cargo Ships 
to Britain Under “‘Lease-Lend’’ Law 


The United States Maritime Commission announced on 
April 17 that it has acquired four American cargo ships for 
immediate transfer to the British Government under the 


“‘lease-lend”’ Act. 
This is the first transfer under the law. The four ships 


involved will sail under the British flag and will be manned 
by British officers and crews, the Commission said. 

United Press Washington advices April 17 explained: 

One of the ships, the Robin Doncaster, of the Seas Shipping Co., (Robin 
Line), has been delivered to the British at Baltimore. It is a new vessel 
and delivery was made upon completion. 

The other ships are the Almeria Lykes, of the Lykes Bros Co.; the 
Exemplar, of the American Export Lines, and the Nightingale, of the 
Grace Lines, all of which are in the process of delivery. 

The Almeria Lykes is a C-3 cargo vessel of Maritime Commission design 
and the Nightingale is a C-2 commission vessel. 

The Robin Doncaster and the Exemplar were of private design. 

The Maritime Commission would not disclose the amounts it paid to 
the companies which owned the vessels. 


ee 





Senate Committee to Consider Anti-Convoy Resolution 
on April 30—Senator Tobey Asks President Roose- 
velt to State His Position on Issue—Navy Heads 
Deny Reports Convoys Are Already in Use 

Action on the resolution, introduced by Senator Tobey, 
Republican of New Hampshire, prohibiting the use of 
American vessels to convoy merchant shipping into Euro- 
pean war zones is expected to be taken by the Senate Foreign 
Relations Committee at its next meeting on April 30, it was 
indicated on April 16. Meanwhile on April 17 Senator Tobey 
in a telegram to President Roosevelt asked for “a frank, 
informative and unequivocal statement” of his position on 
the issue of convoys. Senator Tobey’s telegram said in part: 

In this hour when the men and women of the United States are asking 
for a statement from you, their national leader, in this hour when it is 
imperative in the national interest that the prople be enlightened and 
informed on the vital issue of convoys, which holds in the balance the 
question of our involvement in the war, I respectfully urge that you give 
me at this time a frank, informative and unequivocal statement of your 
Position on the issue of convoys. 

The Senator also asked the President for replies to the 
following questions: 

1. At any time duiing the past several weeks have United States aircraft 
or naval vessels or Coast Guard cutters been used to convoy, escort or 
otherwise used in conjunction with merchant vessels carrying goods to 
belligerent countries? 

2. Are any such aircraft or vessels now being so employed? 

3. Is there contemplation of such use of such aircraft or vessels in the 
near future? 

4. What instructions have been given to the officers of any such aircraft 
or vessels with regard to action in the event that any of these merchant 
vessels carrying goods to belligerents are attacked? 

The President at his press conference on April 15 said that 
the United States was required by law to protect its mer- 
chant vessels wherever they go, so long as they do not enter 
combat zones. This question came up with reference to the 
reopening of the Red Sea, which is elsewhere referred to in 
our issue today. 

With doco | to reports that the Navy is now convoying 
shipments of war materials, Majority Leader Barkleygof 
Kentucky told the Senate yesterday (April 18) that he had 
been authorized by Secretary of the Navy Knox and§by 
Admiral Stark, chief of Naval Operations, to say that “not 
a single ship, American or foreign, carrying war materials 
had been convoyed or is being convoyed”’ and that “no 
orders had been given by anybody in authority to convoy 
such shipments anywhere in the world.” 

A previous item on the question of convoys appeared in 
our issue of March 29, page 1999. 





Secretary of War Stimson Says Emergency Facing 
Country May Be Prolonged—tTells Senate Defense 
Inquiry Armed Forces Must Be Prepared for 
Possibility of War Outside Americas—Under- 
Secretary of War Patterson Testifies 

Secretary of War Henry L. Stimson told a special Senate 
defense investigating committee on April 15 that the country 
today is not only “facing a dangerous emergency but there is 
strong evidence that this emergency may be very prolonged 
and that we may have to continue our effort for a long 
time.”” The Secretary added: 

To meet all these contingencies we are now planning a program of training 
which will cover many successive miiitary units and many successive in- 
stalments of men, and which in the agrgetae may last for five years. 

Appearing as the first witness before the special Senate 
group investigating the defense program and the awarding 
of defense contracts Secretary Stimson also said that ‘‘our 
forces must be prepared for the possibilities of war in many 
and varied terrains, it being quite uncertain in what part of 
North or South or Central America, or even possibly otaer 
regions it ultimately may be necessary to use them in the 
defense of this country and its possessions.” 

Mr. Stimson presented to the committee a statement 
giving ‘‘a general picture of what the War Department has 











2480 


been called upon to do, the difficulties and obstacles which 
faced it, and the ways on which those obstacles have been 
overecome.”’ Seat 

Also testifying before the Senate committee which is headed 
by Senator Truman (Dem., Missouri), was Under-Secretary 
of War Robert L. Patterson, who explained the War Depart- 
ment’s procurement program. 

Secretary Stimson, in summarizing his lengthy, prepared 
statement, said that the delivery of equipment under present 
conditions will be advanced eight to twelve months ahead 
of the World War experience. His summary follows: 

To summarize—the War Department, due to changed conditions of war- 
fare and to the unexpectedly successful tacitcs of an aggressor nation in 
Europe, was suddenly faced last June with a new and difficult problem. 
It involved the creation in this country of a large highly, mobile force, and 
it involved training, housing and equipping it for modern combat. 

The War Department had the full responsibility of meeting this problem. 
By the middle of this summer the Army will be assembled, housed and in the 
full course of its training. 

The initial phases of the War Department's production responsibility 
have been completed and this summer the forces in training will be well on 
their way to being fully equipped. No soldier will lack the basic weapons 
sufficient to carry his training well ahead and his heavier equipment will be 
coming forward steadily and in substantial quantities. 

All of the work necessary to bring this about has been performed under the 
greatest pressure and at very high speed. From this point forward, the 
chief responsibility for the speedy completion of the equipment will rest upon 
American industry. 

The officials of the supply services and the War Department will continue 
to supervise, coordinate, inspect and supply technical information in connec- 
tion with the manufacture of equipment, but their contrbituions to date 
will have made it possible for commercial firms to advance the delivery of 
the equipment some eight to twelve months ahead of our 1917-18 experience. 

With the magnitude of the task and the speed and pressure under which 
it was performed, it is inevitable that some mictakes have been made; but, 
when the work of this committee is completed, I am confident that it will 
be found that the total of those mistakse will appear quite insignificant 
when set against the value of the time saved and the size of the task per- 
formed. 


Mr. Patterson, who began his testimony before the Senate 
group on April 15, also appeared as a witness on the following 
day (April 16). He disclosed that the Army is planning to 
build 28 more camps capable of accommodating between 
800,000 and 1,000,000 men in addition to the present 
program. This move, he explained, “is merely planning 
against the possiblity that we will need more men.” 

With regard to Mr. Patterson’s remarks on April 15, 
United Press Washington advices stated: 


He said the Army spent $66,000,000 in 1937 for equipment and facilities 
and that for the current fiscal year the figure has jumped to $6,000,000,000. 

Mr Patterson revealed that for the eight months ended last March 1 
the Army made about 739,000 contracts worth an estimated $6,062 ,000,000. 

From a dollar standpoint, he said, ships and airplanes account for 51% 
of the entire program for which contracts have been placed so far. 

While Secretary Stimson did not touch on the defense labor situation, 
Mr. Patterson observed that: 

‘‘Management and labor have in general cooperated heartily with the 
War Department to expedite the defense program, but every strike that 
occurs in plants having defense contracts impedes our defense program and 
we cannot afford impediments."’ 

Mr. Patterson also drew a comparison with present and past preparedness 
efforts. He said the statement can truthfully be made that: 

“The shelter, clothing and rations provided for troops are the best the 
Army has ever provided. The barracks are comfortable and have been 
built to last for many years. The clothing is of high grade, far better than 
the grade issued in 1917. The same is true of rations."’ 

He also testified that negotiated contracts are resorted to only when 
necessary to expedite work; that all cost -plus-fixed-fee contracts are subject 
to his approval; that all important contracts (those over $500,000) are 
subject to approval by Office of Production Management Purchsiang 
Director Donald Nelson, and he denied that small concerns are being 
gnored in the defense program or that defense industries are being con- 
centrated in already overburdened localities. 


———— 


Changes in Federal Securities Laws Proposed in Bill 
Offered by Representative Wadsworth—Designed 
to Remove Discouragements to Investment of 
Capital—SEC and Securities Groups to Study 
Amendments 

A bill proposing certain amendments to the various 
Federal securities laws was introduced in the House on 
April 14 by Representative Wadsworth, Republican, of 
ew York. In introducing the measure Mr. Wadsworth 
explained that he had directed an inquiry among men 

“solely engaged in the conduct of productive business’ to 

find out their experiences in obtaining capital through the 

sale of securities and the effects of the securities laws. 

Regarding the replies received to this investigation Mr. 

Wadsworth explained in the House on April 14: 


I gather that certain provisions of our Jaws and of the regulations are 
exceedingly and needlessly onerous, especially as they affect the little 
fellow. The expense of complying with the requirements for registering a 
security for sale to the public, and the long delays which frequently attend 
that effort, have discouraged a large number of firms, especially small firms, 
from even attempting to put their securities upon the public markets. 
Some have given up the attempt entirely, some depend upon bank loans 
whenever they can get them, and a larger number resort to selling their 
securities privately—generally to an insurance company or to a bank or to 
a small group of such institutions. This private placement of new securi- 
ties has become an outstanding feature in recent years and is greatly to be 
regretted. I find also that some of the regulations and practices of the 
Securities and Exchange Commission extend, in my judgment, considerably 
beyond the intent of the Congress and are having the result of establishing 
a sort of reign of terror over honest men who, fearful of the whims and 
strange interpretations of the Commission, are afraid to go ahead with 
their enterprises lest they be pilloried before the public and their reputa- 
tions injured. In short, the replies I have received point at least to some 
of the causes for the steady and discouraging decline in the volume of 
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securities passing in and out of the public markets, as well as for the jittery 
thinness of those markets. 


Stating that he believes the adoption of his bill ‘‘will help 
to put both dollars and men to work, and thus to fortify 
our free institutions,””’ Mr. Wadsworth added: . 


It is imperative that we enact laws stemming only from the people as 
represented in the Congress, rather than laws conceived behind the closed 
doors of commissions and bureaus or of self-serving financial interests. 
In writing them the Congress should seek its information out among the 
people and should legislate for their benefit alone, rather than for the 
enhancement of bureaucratic power or for the advantage of special interests. 
This is fundamental, and unless we do this we shall fail in our duty. 


Representative Wadsworth summarized the more out- 
standing of his proposals as follows: 

1. Provision for a form of prospectus which will be more comprehensible 
to investors than the present form by reducing the requirements to essen- 
tials and eliminating the voluminous mass of unimportant detail now 
required. 

2. Authorization of the publication, subject to adequate safeguards 
against false or misleading statements, of simple descriptive newspaper 
advertisements informing the public of security offerings. 

3. Simplification of the needlessly complicated registration procedure 
and the reduction of the excessive costs now involved in registration. 

4. Reduction of the statutory “‘waiting period’’ (during which an offer- 
ing must be delayed after filing with the SEC) from 20 days to 7 days. 

5. No rules or regulations may be adopted without giving the persons 
adversely affected a fair opportunity to be heard. 

6. Charges of wrongdoing and of violation of law may not be published 
by the Commission until proven. 

7. Provision is made to give prompt relief to persons injured or aggrieved 
by any arbitrary or unreasonable act or ruling of an officer or employee 
of the Commission, with an opportunity to appeal to the courts if he cannot 
obtain relief within the Commission. 

8. By an amendment to the preambles of the Securities Exchange Act 
the Commission is instructed that its duty is to encourage and foster orderly, 
active, stable and liquid securities markets for the protection of investors, 
as well as to police these markets to prevent fraud and other abuses. 


With respect to the purposes of the amendments, which 
apply to the Securities Act of 1933, the Trust Indenture Act 
of 1939, the Securities Exchange Act of 1934, the Invest- 
ment Company Act of 1940 and the Investment Advisers 
Act of 1940, Mr. Wadsworth stated: 


The underlying purposes of the amendments are to eliminate from these 
laws unnecessary impediments to the flow of capital into private industry, 
while fully protecting investors; to foster and encourage orderly, active, 
stable and liquid securities markets for the protection of all investors and 
our economic system and to place proper limitations upon the powers and 
discretion of the Commission and its approximately 1,500 employees, so 
that these laws will safeguard citizens from abuse of administrative power 
and will not prevent the legitimate private enterprise from functioning 
efficiently and in the interest of the people. 


Chairman Edward C. Eicher of the Securities and Ex- 
change Commission made the following comment upon 
receipt of information that Representative Wadsworth had 
introduced a bill calling for amendments to the various 
securities laws: 

While we have not yet seen the text of Representative Wadsworth’'s 
proposals, we are glad to have an opportunity to study his views jointly 
with the representatives of private industry before making our proposals 
to Congress. It will be recalled that Chairman Lea, Chairman of the House 
Interstate and Foreign Commerce Committee, agreed with this Com- 
mission and the accredited representatives of the various groups within the 
securities business, that we should jointly study the problem of amendments 
to the securities laws before bringing our proposals to Congress. Repre- 
sentative Wadsworth is a member of Chairman Lea's Committee and is 
therefore presumably aware of that agreement. 

Pursuant to that agreement, we have been working constantly on the 
problem since last September. We have had almost weekly conferences 
with officials of the Investment Bankers Association, the National Associa- 
tion of Securities Dealers, the New York Stock Exchange, the New York 
Curb Exchange and representatives of the various smaller exchanges. We 
have sought the views of as many other interested groups as we could 
contact, such as the American Bar Association, the National Association 
of State Securities Commissioners, &c. We are nearing the end of the job. 
But before we make a report to Congress we shall see that Representative 
Wadsworth's suggestions are fully and carefully reviewed in joint conference 
with the above mentioned representatives of the securities business. Our 
next conference is scheduled for Friday of this week. 


——<g—————— 


U. S. Supreme Court Reverses Decision of 1918 Up- 
holding Conviction of Newspaper for Criticizing 
Court Proceedings in Civil Contempt Case . 


The U.S. Supreme Court in ruling on April 14 holding tha 
a person can be punished for civil contempt of court only if 
the acts alleged to have obstructed justice occurred within 
the physical proximity of the tribunal, reversed an 1918 
decision which upheld the conviction of a Toledo, O., news- 
paper for criticizing court proceedings concerning street 
railway affairs. The Associated Press, in reporting this from 
Washington on April 14, added: 

Justice Douglas delivered the decision. 
Justices Stone and Roberts dissented. 

The majority opinion reversed the contempt of court conviction of R. H. 
Nye and L. C. Mayers of Lumberton, N. C., in connection with their 
alleged attempts to persuade W. H. Elmore of Conway, 8. C., to drop a 
$30,000 damage suit against the B. C. Remedy Co. following the death of 
Mr. Elmore’s son. 

Justice Douglas said that under a section of the Federal judicial code 
“The fact that in purpose and effect there was an obstruction in the admin- 
istration of justice did not bring the condemned conduct within the vicinity 
of the court in any normal meaning of the term.”’ 

“It is not misbehavior in the vicinity of the court disrupting to quiet and 
order or actually interrupting the court in the conduct of its business.’’ 

Justice Dougals added that if the defendants could be ‘‘punished for their 
misconduct it must be under the criminal code where they will be afforded 
the normal safeguards surrounding criminal prosecutions."’ 


Chief Justice Hughes and 
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He said that ‘‘we may concede that there was an obstruction in the ad- 
ministration of justice, as evidenced by the long delay and large expense 
which the reprehensible conduct of petitionres entailed."” He added that 
the opinion in the Toledo newspaper case holding that a “reasonable ten- 
dency’’ to obstruct justice constituted civil contempt would have supported 
the conviction of the North Carolina defendants. 

But, Justice Dougals said, ‘‘That decision must be overruled.” 

Today's case hinged on a 110-year old law giving Federal courts power to 
punish summarily for contempt and providing that this power “‘shall not be 
construed to extend to any cases except the misbehavior of any person or 
persons in the presence of the said courts or so near thereto as to obstruct 
the administration of justice "’ 

The dissenting opinion by Justice Stone said that the majority assumed 
that the phrase ‘‘so near thereto ‘could only refer to ‘‘geographical position” 
and that it ignored ‘‘the entire history of the judicial intepretation of the 
statute. 

*““Near’ may connote proximity in casual relationships as well as proxim- 
ity in space,’’ Justice Stone said. 

“It is not denied ,"’ he wrote, ‘‘that the distance of the present contemptu 
ous actiion from the court in miles did not lessen its injurious effect, and in 
that sense it was ‘near’ enOugh to obstruct the administration of justice."’ 

A distinction was drawn between summary punishment for contempt and 
contempt by a criminal procedure which would have to await the indictment 
of the offender ‘‘with or without adjournment of the pending proceedings as 
the exigencies of the case may require.”’ 

A 
U. S. Supreme Court Rules Against Government in 
Actions Against Labor Organizations for Alleged 
Violation of Anti-Trust Act 


The United States Supreme Court on April 7 upheld dis- 
missals by lower courts of actions against three labor organ- 
izations for alleged violations of the Sherman Anti-Trust Act. 
Regarding these actions, the Associated Press said: 


The labor cases involved prosecutions against A. F. L. organizations 
in the building trades. The Building and Construction Trades Council 
of New Orleans, composed of 21 locals and the United Brotherhood of 
Carpenters and Joiners in Chicago were accused of unlawful conspiracies 
under the Sherman Act in moves against C. I. O. employees of the New 
Orleans Trucking Association and the Harbor Plywood Corp., of Hoquiam, 
Wash., respectively; the International Hod Carriers Building and Common 
Laborers District Council of Chicago and vicinity and a local of the Inter 
national Union of Operating Engineers were accused of unlawful acts in 
efforts to combat the mixing of cement in trucks during its transportation. 

The Supreme Court in upholding lower courts’ dismissals of the actions, 
delivered no written opinions, but cited the 5-2 decision of Feb. 3 in a similar 
case involving the A. F. L. carpenters’ union at the Anheuser-Busch brewery 
in St. Louis. This also was the basis for the lower courts’ actions. 

The majority opinion in that case, by Justice Frankfurter, said that ‘‘so 
long as a union acts in its self-interest and does not combine with non- 
labor groups, the licit and the illicit (under the Sherman Act) are not to 
be distinguished by any judgment regarding the wisdom or unwisdom, 
the rightness or wrongness, the selfishness or unselfishness of the end of 
which the particular union activities are the means." 


8 


U. S. Supreme Court Upholds Lower Court on Ruling 
Exempting Lease—-Mine Coal From Provisions of 
Bituminous Coal Act 

Under a recent decision the United States Supreme Court, 
by a vote of 4 to 4, held that a company which obtained coal 
from mines it leased, but which were operated by others under 
contract, was exempt from price-fixing provisions of the 
Federal Bituminous Coal Act. Regarding the decision, 
handed down on March 31, Associated Press accounts from 
Washington on that date said: 

The action was taken in an order, which merely said that a judgment of 
the Fourth Federal Circuit Court was “affirmed by an equally divided 
court.”’ 

No announcement was made as to how the justices voted. 

The ruling by the Circuit Court exempting the Seaboard Air Line Railway 
Co. from the price fixing provisions, the Justice Department told the 
Supreme Court, ‘‘approves a device through which any large consumer can 
purchase coal at prices below those established under the Act.”’ 

The Justice Department said the Seaboard company ‘‘arranged to pay 
nine or ten cents a ton royalty, under a contract of lease, to the owners of 
the land or mineral rights, and the remainder of the price of the coal to a 
mine operator engaged under a contract as an independent contractor.”’ 

Coal ‘‘consumed by the producer”’ is exempt under the Act. The Justice 
Department contended that the independent contractors. and not Seaboard, 


were the producers. 
ee 


Supreme Court Rules United States Cannot Sue for 
Triple Damages—Decisions Says Government Is 
Not “Person’’ in Meaning of the Anti-Trust Law 


The United States Supreme Court ruled March 31 that 
the Government is not entitled to sue alleged price-fixing 
combinations for triple damages under the Sherman anti- 
trust law, as a private individual or corporation can. The 
four-to-three decision blocks a Justice Department suit to 
collect $1,053,474 from 17 tire manufacturers accused of 
conspiring to fix “collusive prices” in 1936 and 1937. The 
Associated Press, in dispatches from Washington, further 
States: 

The case hinged upon the meaning of the word “person” in Section 7 of 
the 50-year-old Act providing that ‘‘any person who shall be injured (by 
outlawed combinations) may sue and shall recover three-fold the 
damages by him sustained and the costs of suit, including a reasonable 
attorney’s fee.’’ 

The majority opinion, by Justice Roberts, conceded that “the United 
States is a juristic person in the sense that it has capacity to sue upon 
contracts made with it or in vindication of its property rights,’’ but that 
the Sherman Act “created new rights available only to those on 
whom they are conferred by the Act.” 


Interprets Congress Intent 


The decision said that other sections of the law empowered the Govern- 
ment to act against combinations in criminal and injunctive proceedings 


= 


and that Congress intended Section 7 only for the use of the public. 
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Justice Black countered in a dissenting opinion that the right to bring 
criminal and injunctive proceedings was “given to the Government for the 
protection of the public, rather than for its self-protection as a purchaser,” 
and that “‘many deplorable instances in our history’? demonstrate that “the 
Government as a purchaser of goods” needs the same protection as other 
buyers. 

Justices Reed and Douglas joined in the dissent. 
participate. 

Suit to recover $1,053,474—three times the damage claimed to have 
been sustained—was filed in the Southern New York Federal District 
Court. Both the District Court and the Federal Circuit Court at New 
York dismissed the Government’s suit on the ground that it was not a 
“person.” 

Companies involved included the Firestone Tire & Rubber Co., the 
B. F. Goodrich Co., and the Goodyear Tire & Rubber Co., Inc. 


Previous reference to this suit will be found in our issue 
of Nov. 23, 1940, page 3019. 
ee ood 


$40,000,000 Loan by RFC to Brown & Williamson 
Tobacco Co. 


Announcement of a loan of $40,000,000 by the Recon- 
struction Finance Corp. to the Brown & Williamson Tobacco 
Corp. of Louisville, a wholly owned subsidiary of the British 
American Tobacco Co., was made on April 16 by Jesse H. 
Jones, Federal Loan Administrator, who was reported in 
Washington advices to the New York ‘“Times” as stati 
at his press conference that day that the loan would be ona 
by Brown & Williamson as follows: 

$10,500,000 to retire notes due British-American Tobacco Co., Ltd.; 
$4,000,000 to retire all of the preferred stock of Brown & Williamson now 
held by British-American Tobacco; $5,500,000 to purchase from British- 
American Tobacco shares of stock of Export Leaf Tobacco Co. and Smith 
Paper, Inc.; $5,000,000 to permit a distribution by Brown & Williamson 
from its paid-in surplus to British-American Tobacco, and $15,000,000 to 
pay off notes held by the Guaranty Trust Co. of New York. 


On April 16, Mr. Jones was reported as stating: 

The loan is made in line with the policy of the Federal Government to 
require the liquidation of British-owned American investments for the pur- 
pose of providing funds for the purchase of supplies in this country, the net 
proceeds of the loan being estimated to be what the net realizable sum would 
be to the British owners if these American investments were sold outright, 
or the companies liquidated. These American companies, which are im- 
portant to our own economy, will suffer no disturbance. 


Associated Press accounts, in quoting Mr. Jones as above, 
likewise stated: 

No similar transaction is pending, Mr. Jones said. In other cases, the 
British government is selling outright some of the British investments in 
this country. Recently it sold the American Viscose Co. for $100,000,000. 

Technically, Brown & Williamson will transmit the $25,000,000 to its 
parent British company by the retirement of debts and purchase of certain 
stocks from the parent company. The British company will still own the 
common stock of the American firm, but will pledge these securities to the 
RFC. The loan was made on a 10-year, 4% interest basis, and Jones 
predicted the loan could be repaid from current earnings of the Brown & 
Williamson Co., which manufactures some well-known (Raleigh) tobacco 


————_—— 


Secretary Morgenthau Indicates New Taxation Program 
after Conference with Congressional Leaders— 
Favors Increasing Income Taxes One-third—Plans 
to Raise $12,667,000,000 Through Revenue to Meet 
Two-thirds of Estimated Expenditure of $19,000,- 
000,000—-President Roosevelt Expected to Bring 
the Subject Before the Nation 

Following a conference on April 17 with Senate and House 
tax leaders, Secretary of the Treasury Morgenthau indicated 
that $3,500,000,000 would be sought in new taxes incident 
to the financing of the defense program. It was noted in 
Associated Press accounts from Washington on April 17 that 
while details of the tax plans remained to be worked out, 
Secretary Morgenthau was authoritatively reported to have 
advocated raising all present tax rates—income, excess profits, 
excise, ete.—from 25% to 50% higher than existing levels. 
The present basic individual income tax rate is 4%; the basic 
corporation income tax is 24%. 

Mr. Morgenthau is indicated as saying: 

I am happy to say that the combined Democratic and Republican leader- 
ship of the Senate and the House gave unanimous approval to this program. 
We reached this figure on the basis that we ought to raise at least two- 
thirds of our expenditures by taxation and one-third by borrowing. 

We figure expenditures in the coming fiscal year, beginning July 1, will 
be about $19,000,000,000. Two-thirds of that is $12,667,000,000. We 
figure that existing taxes, after adding $1,000,000,000 to previous esti- 
mates on account of better business, will bring us $9,223,000,000, leaving 
us $3,444,000,000 short of the amount of taxes we ought to raise. 


From the Associated Press we quote the following regard- 
ing his further comments: 


The possibility of a general sales tax entered the scheme. The Adminis- 
tration has opposed it in the Past because it believed the tax, by cutting 
into available purchasing money, might seriously retard recovery from the 
depression. 

The Administration also is known to desire a sharp upward revision of the 
excess-profits tax on corporations, and has been discussing higher rates for 
estate and gift taxes. 

In addition to other means of revenue raising there also has been talk of 
a pay roll levy, a system under which employers would withhold certain 
percentages of wages and turn the money over to the government. 

Mr. Morgenthau went on to explain how the figures were arrived at, and 
finally asserted that while he did not know how the program would compare 
with previous tax legislation he felt it safe to say that it might be the largest 
the world has known. 

“‘An ideal way to raise this money,” he said, ‘“‘would be to increase 
everybody's tax by one-third.” Nevertheless, he indicated that a portion 
of the new tax biil would be paid by individuals who have paid no direct 
Federal taxes in the past. 





Justice Murphy did not 
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He asked that he not be pressed at this particular time on the question 
of the sales tax, but did say that a reporter's inquiry on that score was “‘a 
good question.’ 

Mr. Morgenthau expressed opposition to Congressional efforts to increase 
the agricultural appropriation $450,000,000 over President Roosevelt's 


Congressional leaders at the meeting told reporters that Mr. Morgenthau 
would speak for them and gave no independent comments. Those present 
included Senators Walter F. George, of Georgia; David I. Walsh, of Massa- 
chusetts, both Democrats; Arthur H. Vandenberg, Republican, of Michi- 
gan, Robert L. Doughton, of North Carolina, Chairman of the House Ways 
and Means Committee, and Representative Jere Cooper, of Tennessee, 
Thomas H. Cullen, of New York, Democrats; Allen T. Treadway, of Massa- 
chusetts, and Frank Crowther, Republicans, of New York. 


Mr. Morgenthau is reported as stating that even after 
the unprecedented new taxes are levied, the Treasury will 
have to borrow about $500,000,000 a month to meet the 
huge expenditures for defense and the lease-lend program. 
Said the Associated Press: 

While the major purpose of the new taxes will be to pay for expenditures, 
Mr. Morgenthau said that another and very important reason was to pre- 
vent rapidly rising prices and a consequent inflation. He meant that the 
more money the Government takes away from people in the form of taxes, 
the less money people will have available for competitive purchases which 


— cause price rises. é 
n the same advices it was stated that Chairman Doughton 


expressed the belief that tax increases ‘‘all along the line’ 
would be necessary to provide as much as $3,500,000,000 of 
new revenue. This, he said, would entail increased income 
taxes, higher and ‘‘more”’ excise taxes. As for the sales tax, 
he said that no method of taxation had been ‘‘ruled out.” 
He added: 

I am very definitely of the opinion that we should raise every dollar we 
reasonably can to pay the expenses of the Government and pass on as little 
as possible to future generations. Just how much we can raise without dis- 
turbing the national economy I can't say. 


President Roosevelt, according to Secretary Morgenthau, 
has approved the plans to raise $3 ,500,000,000 in new taxes, 
and is soon to bring the matter before the Nation. Mr. 
Morgenthau said that ‘‘the President will cloose his own 
time and place for discussing this with the people.” 

~~». 


President Roosevelt Extends Export Licensing System 
to Additional Products and Machinery 

President Roosevelt on April 15 issued two proclamations 
further extending the list of articles under the export licensing 
system. The first proclamation, effective April 15, places 
construction and conveying machinery and certain mine, 
well and pumping machinery under the control system, 
whereas the second order, to become effective on May 6, 
covers six products, including some vegetable fibers, caffein 
and casein. Previous extension of the licensing system was 
referred to in our issue of April 5, page 2171. 


—_—~s"_—_- 


Secretary of Navy Knox Favors “Cooling Off’ Legisla- 
tion for Defense Disputes—Testifies Before House 
Naval Group on Vinson Bill 

Testifying before the House Naval Affairs Committee 
on April 15, Secretary of the Navy Frank Knox urged that 

Congress enact legislation providing a compulsory “cooling 

off’”’ period before strikes could be called in a defense in- 

dustry. Secretary Knox appeared before the group to give 
his views on the bill by Committee Chairman Vinson of 

Georgia providing compulsory mediation of labor disputes 

in plants working on naval orders and ‘‘freezing”’ the present 

status of labor for the duration of the national emergency. 

Mr. Knox also testified before the Committee on April 16. 

Regarding his remarks on April 15, United Press Wash- 
ington advices said: 

Secretary Knox told the Naval Committee that labor was not entirely 
to blame for the strike situation. Some employers, he said, ‘‘are taking 
advantage of our national sense of danger to strengthen their position 
against collective bargaining.”’ 

But, he said, it would be “‘fatuous” not to recognize that certain sub- 
verside elements, ‘‘sMal) in proportion to the population, are trying to sabo- 
tage the Nation.’’ He said that although the labor situation has improved 
recently, it might grow worse again if Germany should put a ‘“‘fifth column’”’ 
group to work here. 

He warned that, if Congress moved in accordance with the mildest sug- 
gestions of labor critics, it would ‘‘enact legislation to forbid strikes, which 
is just what you mustn't do.”’ 

“Our most important ground to occupy in this crisis,’’ he said, “‘lies in 
the field of providing an opportunity for both sides to cool off and listen to 
— m and calculate all the consequences of action before they take that 
action.’’ 

He proposed that an effort be made to extract promises from the American 
Federation of Labor and the Congress of Industrial Organizations to call 
no jurisdictional strikes during the emergency. He believed that such a 
promise could be obtained if leaders of the two organizations were called 
to the White House. 

He also advocated that labor organizations be required to take out ‘‘some 
kind of organization papers.’’ He stressed that he did not mean incorpora- 
tion in a manner that would put “‘organizations of human beings on a par 
with organizations of dollars.” 


_On April 16, at the concluding session of hearings on the 
bill, Secretary Knox suggested the bill be revised to provide 
universal ‘‘cooling off’’ periods and that its other features 
be abandoned. e also expressed his opposition to using 
military force to intervene in labor disputes. Opposition 
to the bill was also expressed by spokesmen for the American 
Federation of Labor and the Congress of Industrial Organiza- 
tions on April 16. 
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Chairman Vinson was the first witness on April 15 urging 
the enactment of his bill to correct “‘defects’’ in the existing 
defense labor mediation machinery. With respect to his 
remarks a United Press dispatch said: 

Representative Vinson cited three such defects and said his bill would 


remedy them all, in so far as naval contractors are concerned: 
1. Failure to empower the mediation board to deal with jurisdictional 


2. Failure to provide for mediation of disputes before they become 


strikes. 
3. Failure to deal with ‘‘the strike-breeding question of the closed shop." 


——~<>>———_- 


President Roosevelt Names 146 Defense Housing Areas 
in 41 States and Territories 


President Roosevelt on April 10 designated 146 localities 
in 41 States and territories as defense housing areas where 
acute shortages exist. Under Title VI of the National 
Housing Act, an insurance fund is set up to underwrite 
mortgages on family dwelling units in these defense areas; 
approval of this legislation was reported in our issue of 
March 29, page 1997. United Press Washington advices of 
April 10 also said: 

Projects approved by the President were for defense workers in the 
$1,800 to $3,000 income class. Mortgages covering 90 per cent on $4,000 
single-family homes; $5,000 on two-family homes; $8,000 on three-family 
homes, and $10,500 on four-family homes will be covered by the Federal 
Housing Administration. 

Defense Housing Co-ordinator C. F. Palmer pointed out that housing 
programs already are under way in the areas for other income groups. 
Defense activities in the areas, he continued, are beyond the capacity of 
local industry's financing methods to p. ovide suitable homes for workers. 

—_—»——— 
Defense Spending in Second Half of March Raises Total 
Since Last July to $13,428,700,139 

Defense spending in the second half of March totaled 
$128,482 ,361 for the Army, $208,244,865 for the Navy, and 
$287 ,563 ,857 for miscellaneous agencies. The total of defense 
contracts and expenditures in the period July 1, 1940 to 
last March 31 of all agencies and departments aggregated 
$13,428,700,139 according to the semi-monthly report of 
the Office of Government Reports, issued April 14, which 
we give below: 

NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 
Based on press releases of July 1, 1940-March 31, 1941 

















July 1- March 16- July 1- 
Marchi5 | March3l March 31 
$ $ $ 

DEE DAU. nc tcvnsccccmccceces e5,358,159,275 128,482,361| 5,486,641,636 
Navy contracts (a) (b).._.-.....-- 6,489,838,926| d208,244,865\d6,698,083,791 
U. 8. Maritime Commission— 

Emergency Ship Program -.----_--- 33,374,500 243,000,000 276,374,500 
Department of Agriculture— 

Farm Security Administration....| -...-..-- 324,800 324,800 
Department of Commerce— 

Civil Aeronautics Administration - - 1,021,000 497 ,050 1,518,050 
Federal Works Agency— 

WPA Defense Projects (c)-...--- CE | éackbbneine | 266,323,350 

USHA Defense Housing Projects - - 22,242,580 1,400,000) 23,642,580 

Public Buildings Administration -- 46,167,452 7,130,250) 53,297 ,702 
Federal Security Agency— 

Office of Educa’n Defense Training 39,203,954 7,089,711 46,293,665 
Federal Loan Agency— 

Defense Plant Corporation (f) --- - 416,283,181 26,867,713) 443,150,894 
Reconstruction Finance Corp. (@) - -- 131,794,838 1,254,333! 133,049,171 





a In addition, the Navy Department has allocated approximately $1,000,000,000 
for armament on naval vessels being constructed in private yards. This sum will 
appear in “Navy Contracts’ as orders are placed for materials. 

b Includes $265,765,500 for 31 auxiliary vessel contracts awarded, for which 
break-down of sum is not available on a State basis. 

c Includes $35,354,306 for defense training and records; in addition, the NYA has 
received a supplementary appropriation of $30,485,375 for defense training with 
emphasis on metal and mechanical work experience. 

d Includes $100,315,682, release of March 20, 1941, for 239 small auxiliaries and 
patrol craft, not available on State basis. 

e $6,908,734 deducted, due to duplication; see recapitulation sheets for New York 
Ohio and Pennsylvania. 

f Includes $35,213,851 for unnamed manufacturers of machine tools. 

@ Includes $10,000,000 for unnamed manufacturers of machine tools; excludes 
cancellations. (Total as of Jan. 31.) 


+> ———_ 


Price Administrator Henderson Freezes Steel Prices at 
First Quarter Levels—<Action Taken to Prevent 
General Price Spiraling—Way Left Open for 
Adjustments—Bituminous Coal Order Eased 


The first major announcement by the new office of Price 
Administration and Civilian Supply was made on April 16 
when Administrator Leon Henderson ordered steel prices 
frozen at levels prevailing during the first quarter of 1941. 
The action was necessary, Mr. Henderson explained, since 
a rise in steel prices would have laid the foundation “for a 
dangerous upward spiral of prices in general—which would 
mean, briefly, boosting the cost of living.”” He further said 
that the effect of the defense program upon the steel industry 
would be appraised and if price increases are warranted the 
necessary adjustments can be made. This announcement 
followed the recent wage increase granted to steel workers 
by major companies. 

In issuing the order, Mr. Henderson made the following 
announcement: 

I have every confidence that the steel industry, which has patriotically 
cooperated in the defense program, will continue to cooperate in the task 
of maintaining these selling prices. 

Steel is an element of cost in practically every item of the defense program. 
It is also an element of cost, direct or indirect, in virtually every item of 
civilian consumption. The market place looks to the price of steel as sheep 
look to the bellwether. 

A rise in steel prices would inevitably be followed by rises in prices of 
every other basic commodity. These increases would in turn be reflected 
in rising prices of manufactured goods. Presently the ultimate consumer 
would find that he must pay more for what he buys, and so the foundation 
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would have been laid for a dangerous upward spiral of prices in general— 
which would mean, briefly, boosting the cost of living. 

There has not been time for accurate measurement either of production 
or distribution factors in the steel industry. Despite the fact that published 
base prices have remained unchanged, concessions have disappeared, extra 
charges have been increased, and in some cases premiums have been ob- 
tained. In addition, certain contracts have escalator clauses which enable 
Producers to add certain additional costs to contract prices. 

The net effect of the defense program and the cost and price relationships 
in the industry thus cannot immediately be determined. Under such 
circumstances a general price increase cannot reasonably be justified at 
present. 

The action taken today to freeze steel prices at levels prevailing during 
the first quarter of 1941 should not be interpreted as fixing summarily a 
steel price ceiling for the duration of the emergency or for any set period. 
Rather, it is an effort designed to be as helpful to the industry and its cus- 
tomers, of which the Federal Government is the largest, as to the economy 
in general. 

Today's action establishes, if you like, a cooling off period during which 
the effect of the defense program upon the industry and its cost factors may 
be rationally appraised. 

Estimates and guesses are not enough when the Nation’s welfare may be 
at stake. This action also forecloses arbitrary or precipitate action on the 
part of any member or group of members of the industry looking toward 
price boosting and eliminates premiums for advanced delivery which a few 
companies have already begun to exact. 

We are immediately taking steps to resolve the prevailing uncertainties 
as to cost factors, production requirements and distribution, both as to 
defense and civilian needs. Meanwhile, prices should not be advanced. 

If facts are developed which show that an increase might be warranted, 
the necessary adjustments can be made. 

It canDot be too strongly emphasized that any steel price increase now 
can put us on the road to a series of economic maladjustments having their 
climax in a disastrous inflationary movement. 


Earlier on April 16, Mr. Henderson modified the bitumin- 
ous coal price schedule to avert hardship by offsetting any 
Ww ost rises for mines where work had. been resum 
under retroactive wage agreements during strike settlement 

tiations. 

ituminous coal prices were frozen on April 2 at or below 
the prevailing level on March 28; this was referred to in our 
issue of April 5, page 2171. Further details as to the present 
action was explained in Washington advices of April 16 to 
the New York “Herald Tribune”’ as follows: 


Coal sellers operating under such conditions will be permitted to sign 
collateral agreements with purchasers to enable them to obtain, for coal 
mined after the price schedule is revoked and there has been substantial 
resumption of production, an agreed sum equal to the maximum price set 
up in the schedule plus the increase in costs necessitated by the retroactive 


Wage agreement. 
——-_~—_>-_ 


Iron and Steel Industry Committee Created to Work 
With OPM on Defense Problems 


Formation of an Iron and Steel Industry Defense Com- 
mittee to work in cooperation with the Office of Production 
Management in the solution of iron and steel problems 
arising in connection with national defense was announced 
April 18 by B. F. Fairless, President of United States Steel 
Corp. and Chairman of the new organization. The com- 
mittee was formed by members of the industry at the request 
of officials of the O. P. M. Membership of the committee 
consists of 30 chief executives of representative companies 
producing the various kinds of rolled and finished steel 
products. Further details were announced as follows: 


Under present plans, the work of the committee wil] be carried on through 
specialized subcommittees dealing with various products, including pig 
iron, scrap, bars, plates, sheets, strip, structural shapes, tin plate, tool steel, 
tubular products, wire and wire products, aluminum, nickel, zinc, and 
stainless steel. 

An executive subcommittee has been appointed, consisting of Messrs. 
Fairless; T. M. Girdler, Chairman of Republic Steel Corp.; E. G. Grace, 
President of Bethlehem Steel Co.; E. L. Ryerson, Chairman of Inland Steel 
Co.; and E. T. Weir, Chairman of National Steel Corp. 

The exact procedure by which the work of the committee will be carried 
out has not been crystalized, Mr. Fairless stated, but a definite plan will be 
developed shortly. 

The committee has appointed Walter S. Tower, President of American 
Iron and Steel Institute, to act on behalf of the committee in coordinating 
ites efforts with those of O. P. M. 

Officers of the committee in addition to Mr. Fairless, the Chairman, are: 
C. V. McKaig, Vice-Chairman; George 8S. Rose, Secretary. 

Chairman Fairless has notified all members of the industry of the forma- 
tion of the committee and has asked for the full cooperation of each member 
of the industry in furnishing necessary information and in performing all 
other services the committee may request. 

For the convenience of members of the industry, offices of the Iron and 
Steel Industry Defense Committee will be at 350 Fifth Avenue, New York; 
N. Y., adjacent to the offices of the American Iron and Steel Institute. 


_- — 
a 





Voluntary Settlement Reached Between Metropolitan 
Life Insurance Co. and C. I. O. Union Incident to 
Complaint Brought Before New York State Labor 
Relations Board 


A voluntary settlement of the proceedings against the 
Metropolitan Life Insurance Co., alleging unfair labor prac- 
tices, was reached on April 10 by attorneys for the company 
and the Industrial Insurance Agents of the Congress of 
Industrial Organizations at the offices of the New York 
State Labor Relations Board. The New York “Times” of 
April 11, in noting this, said: 

Under the agreement all the charges against the company were with- 
drawn and the union surrendered its claim for the reinstatement of 43 
agents allegedly discharged for union activity. The company promised to 
pay the agents a lump sum of $86,000, or $2,000 each, out of which they 
were to defray their own legal expenses and all other charges. 

The SLRB, which has spent two and one-half years hearing the case, 
commended both sides on ‘“‘the spirit of fairness with which they acted 
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throughout the negotiations for an adjustment.” A joint statement issued 
in behalf of the board and the parties pointed out that several years 
would have been required if the case had been carried to a final deter- 
mination by the State agency and then tested in the courts. 


From the New York “Herald Tribune” of the same date 
we take the following: 

The 43 former agents asserted that they were discharged for activities 
in connection with Locals 30 and 70 of the Industrial Insurance Agents, 
which is affiliated with the United Office and Professional Workers of 
America, a C. I. O. union. They said also that their discharges con- 
stituted unfair labor practices under the New York State Labor Relations 
Act, and they demanded reinstatement in their positions and back pay 
for periods running as far back as October, 1937. The complaint, which 
the SLRB considered the most important lodged with it during its three 
years of operation, also charged that the Metropolitan maintained a 
company union and discriminated against the C. I. O. union. 

Paul M. Herzog, a member of the SLRB, presided at 154 hearings 
over a period of two years. More than 23,500 pages of testimony were 
recorded and more than 1,000 exhibits were received in evidence. 

When the settlement came the Board had completed the introduction of 
its testimony against the company and about half of the Metropolitan’s 
defense had been presented. . .. 

When the stipulation of settlement was signed last night the company 
was represented by Samuel Seabury and his associate, George Trosk, and 
the union was represented by Sidney E. Cohn of the law firm of Boudin, 
Cohn & Glickstein. The Labor Board was represented by all three of its 
members, the Rev. Dr. John B. Boland, Chairman of the Board; M. Herzog, 
and George Cassidy. 


An item regarding the ruling of the New York State 
Court of Appeals, handed down two years ago, holding that 
insurance agents are subject to the State labor law appeared 
in our issue of April 11, 1989, page 2200. The Metropolitan 
Life Insurance Co. had challenged the validity of the law. 


- “= 
—_ 


Employees of Owners of Loft Building Held by Phila- 
delphia Judge to Be Covered by Wage and Hour 
Act When Tenants Are Engaged in Interstate 
Commerce—Federal Judge Woolsey in New York 
Holds That Employees of New York Loft Building 
Are Not in Interstate Commerce 

Maintenance employees of the owners of loft buildings 
where tenants are engaged in the production of goods for 
interstate commerce were held on April 2 to be covered 
by the Fair Labor Standards Act in the case of the Wage 
and Hour Division against A. B. Kirschbaum Co. of Phila- 
delphia. The company was enjoined against further viola- 
tion, according to the Wage and Hour Division of the 

Department of Labor, which on April 8 said: 


Federal Judge William H. Kirkpatrick held in his opinion that the 
elevator operators employed by the owner of the building were engaged in 
interstate commerce and that other maintenance employees were ‘‘neces- 
sary to the production of goods intended for interstate commerce manu- 
factured by the tenants of the building.” 

Thousands of scrubwomen, janitors, and watchmen in every State of 
the Union in loft buildings housing light and heavy manufacturing are 
entitled to the 30 cents an hour minimum wage and time and a half their 
regular rate for overtime after 40 hours a week under this construction of 
the Act. The Act applies to all those employed ‘‘in any process or occupa- 
tion necessary to the production” of goods for interstate commerce. 

“It has been the Division’s position that such maintenance workers 
are engaged in occupation necessary to the production of goods which move 
across State lines, regardless of the fact that they may be paid by the 
building landlord who himself is not the producer of the goods. Other- 
wise avenues of evasion of the law would be opened up and its protection 
would be denied hundreds of workers, many of whom are in the low-wage 
class,’ General Philip B. Fleming, Wage and Hour Administrator, de- 
clared. 








The Department reports that General Fleming was in 
receipt of the opinion of Judge William H. Kirkpatrick and 
called attention to these paragraphs: 


“The activities of the employees involved in this case are, in my judg- 
ment, necessary to the production of the goods intended for interstate 
commerce manufactured by the tenants of the building, and I so find. 
The definition Of ‘necessary’ given by Chief Justice Marshall is fairly ap- 
plicable. ‘To employ the means necessary to an end, is generaily under- 
stood as employing any means calculated to produce the end, and not as 
being confined to those single means, without which the end would be en- 
tirely unattainable.’ The employees involved here cannot be excluded 
from the operation of the Act unless the word necessary is interpreted to 
mean indispensable. So to do would be to deny a liberal construction to 
a remedial act, contrary to the fundamental canon for the interpretation of 
statutes. . . I find no basis for the defendant's interpretation which 
in effect would limit the employees subject to the Act to those who work 
upon or have physical contact with the article which will later move into 
commerce. ...” 

Referring to the defendant's argument that his employees were exempt 
as a service establishment. the Judge said: 

“Unquestionably, most if not all of the work done by the employees in This 
case could be popensy described as servicing. But the defendant's business 
is primarily leasing a building for manufacturing purposes. It sells or 
rents 8 In order to promote its business it offers certain services to 
be rendered by some ofits employees. . . . However, the defendant’s 
business may be classified, it is not in my opinion a service establishment. 

Abner Brodie and Ernest Votaw, attorneys, represented the Administrator 

in the trial of the case. 


Two rulings in the matter were handed down on April 2 
by Judge Kirkpatrick, in the United States District Court 
in Philadelphia, as to which Associated Press accounts 
from Philadelphia said: 

The rulings were made in a test suit filed by Philip B. Fleming, Adminis~ 
trator of the Law, against the A. B. Kirschbaum Co., owner of a loft 
building here, and in the suit of 13 porters for the Pennsylvania Greyhound 
Lines for back wages of $28,657.20 under the minimum wage standards. 

In the case of the bus line employees, Judge Kirkpatrick said that while 
the lines were primarily regulated by the Interstate Commerce Commisison, 
regulation of the hours and wages of their workers is a matter of discretion 
between the Commission and the Court under the labor law. 
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In announcing that it has won the case brought by the 
Government in an attempt to make the Wage and Hour 
Act apply to building service employees, the Realty Ad- 
visory Board on Labor Relations, Inc., of New York City, 
under date of April 11, said: 

Federal Judge Woolsey, in the United States District Court for the South- 
ern District of New York, in a decision rendered today, holds that the 
employees of the Arsenal Building—a loft building at 463 Seventh Avenue— 
are neither engaged in interstate commerce nor in the production of goods 
for interstate commerce, and he also holds that the operation of such a 
building constitutes a “‘service establishment’’ within the exception con- 
tained in Section 13a-2 of the Fair Labor Standards Act of 1938. 


William D. Rawlins, Executive Secretary of the Board, 
who made the above announcement is also quoted as saying: 


‘The suit was of tremendous importance to real estate owners because 
had the Government's contention been upheld it would have entailed an 
increase in operating costs and the payment of retroactive wages for over- 
time worked since October, 1938. The burden would have been unbear- 
able for many buildings and unquestionably would have resulted in their 
bankruptcy. 

The following extracts from Judge Woolsey’s decision 
are made available by Mr. Rawlins: 


United States Department of Labor 
WAGE AND HOUR DIVISION 


vs. 
ARSENAL BUILDING CORPORATION 

AND SPEAR & COMPANY, INC. 

Here we must determine what the words ‘“‘production of goods for com- 
merce” used in the Fair Labor Standards Act connote. 

The Fair Labor Standards Act does not, as does the National Labor 
Relations Act, extend the limit of the Federal jurisdiction to any Act 
“affecting commerce."’ 

The limitation of the Federal jurisdiction under the Fair Labor Standsrds 
Act is extended only to employees “engaged in commerce or in the pro- 
duction of goods for commerce.”” . . . 

This involves an obviously narrower concept than the words ‘‘affecting 
commerce’’ as used in the National Labor Relations Act. . . . 

After referring to the history of the Act in Congress, Judge Woolsey 
continued: 


This indicates quite graphically that when the Fair Labor Standards Act 
of 1938 was passed the intent of Congress was that its ambit should be 
narrower than the ambit of the National Labor tions Act and, con- 
sequently, it seems perfectly clear to me that the employees of the de- 
fendant are not to be considered as included within the Fair Labor Standards 
Act of 1938. The acts of these employees might “affect commerce,”’ but I 
find that they did not function in the “ uction of goods for commerce” 
even under the broad definition of ‘‘produce”’ given by the statute. . . . 
It —~ 4 oe me, org Cr mot I am — a orem view has 
been en by Judge kpatric . in the case of Fleming against 
A. B. Kirschbaum Co. . . . that the real question in this cause is 
whether or not the facts that the defendants are ‘‘ ce stablishments” 
yee | one aor contained in Section 13a-2 of the Fair Labor Standards 

oO Se kc ue Fe 

It seemed to me as the trial progressed that the Government had in its 
attempt to tie-up the employees of the defendant with ‘‘production of goods 
for commerce” proved ond any Swe ery that the defendant, 
Arsenal Buildi Gore. and Spear & Co., Inc., as its agent, were “‘service 
> —~ eee all of whose servicing was in intra-State commerce and I 
80 


So far as the elevators were concerned which parte was the most 
arguable point of the plaintiff's case I think that, i considered as engaged 
in ony commerce, they were engaged in a vertical intra-State commerce and 
could not have been considered to have been engaged in inter-State com- 
merce in any pro sense. 

It is difficult, if not — to imagine a more localized employment 
than the maintenance and operation of a loft or office building. 


a 


President Green of A. F. of L. Pledges Support to 
Treasury’s Defense Savings Program—tTells Secre- 
tary Morgenthau of His Organization’s Plans 

William F. Green, President of the American Federation 
of Labor, on April 9 promised Secretary of the Treasury 
Morgenthau that his organization would put its whole- 
hearted support behind the sale of Defense Savings Bonds 
and Stamps. The new bonds and stamps will be ready for 
distribution and sale on May 1. Mr. Green said that he 
intended to issue an endorsement of the Defense Savings 
program to all the A. F. of L. unions, and through them to 
their 4,000,000 members. In addition, he offered to dis- 
tribute pamphlets, posters and other information to all 
A. F. of L. members, and to include news of the Defense 
a program in A. F. of L. publications. Mr. Green 
told the Secretary that he considered the financing of the 
defense program a “noble cause,” which would appeal to 
the workingmen of America. The Treasury Department’s 
announcement with respect to the meeting also said: 

Nothing could be finer for national psychology at this time,”” Mr. Green 
said to the Secretary. He added that he was sure the A. F. of L. unions 
would wish to buy Savings bonds with their union funds and would also 
encourage their members to buy as individuals. 

Secretary Morgenthau assured Mr. Green that none of the pressures 
exerted by employers on employees during the 1917-1918 Liberty Loan sales 
would be used in the present Defense Savings effort. The buying of 
Defense Bonds and Stamps, he said, must be entirely voluntary. 

At the end of their 15-minute talk, Mr. Morgenthau said that he thought 
Mr. Green's offer was highly encouraging for thr success of the Defense 
Savings program. 

Today's meeting was the first time that Mr. Green had ever visited any 
Secretary of the Treasury. 

—~>—_-- 

Treasury to Make First Shipment of Defense Savings 
Stamps to Post Offices Today—Will Go on Sale 
dl lias Bear Likeness of Statue of ‘‘Minute 

an 


First shipments of defense savings stamps bearing like- 
nesses Of Daniel Chester French’s famous statue of the 
“Minute Man” will be dispatched to post offices throughout 
the garg fhe wee J (April 19), the 166th anniversary of the 
Battle of Lexington, as a result of arrangements completed 
on April 15 by the Post Office and Treasury Departments. 
The stamps and defense savings bonds will be placed on 
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sale in post offices, banks and other places of business 
May 1. The Treasury said that the “Minute Man,” 
symbol of the average American’s stand inst tyranny 
of all kinds, will also appear on posters and other educa- 
tional material in the defense savings program. The 
Treasury’s announcement further said: 

The Government Printing Office has been working on an initial order 
for 30,000,000 pocket albums in which purchasers may paste the stamps. 

The albums, with attractive cover designs in color featuring a United 
States battleship and an eagle bearing the American flag on the front 
and the ‘“‘Minute Man” statue on the back, will be given, free of charge, 
to purchasers of any savings stamp higher than 10 cents in value. 

The stamps will appear in the following colors: 10 cents, red; 25 cents, 
green; 50 cents, blue; $1, grey, and $5, brown. 

When an album is filled with stamps it will be exchangeable for one of the 
new defense savings bonds. 

The 10-cent stamps may be pasted on a card containing spaces for 10. 
When the card is filled, it may be exchanged for a $1 stamp. 

Treasury officials said presses at the Bureau of Engraving and Printing 
are running day and night on orders for the bonds and stamps. An ade- 
quate supply is assured in every part of the country for the opening day 
of business in the defense savings program. 

The Treasury also announced the portraits which will appear on the 
new bonds. Those on series E, or “baby bonds,” are: $25, George 
Washington, $50, Thomas Jefferson, $100, Grover Cleveland; $500, 
Woodrow Wilson, and $1,000, Abraham Lincoln. 

Series F and G bonds will bear the following portraits: $100, Wash- 
ington; $500, Jefferson: $1,000, Cleveland; $5,000, James Monroe, and 
$10,000, Theodore Roosevelt. 


In another item in our issue of today we give the rules 
governing agencies issuing defense bonds of series E. 


_ — 
— 





National Association of Manufacturers Proposes Out- 
line of Legislation to Reduce Defense Strikes if 
Voluntary Means of Settling Disputes Fails—Does 
not Favor Laws to Bar Strikes and Lockouts in 
Defense Industries 


Resolutions emphasizing that “national defense requires 
the uninterrupted use of all the skill and man-power the 
country possesses” and pledging active cooperation with the 
National Labor Mediation Board, approved by the Board of 
Directors of the National Association of Manufacturers, 
were made public on April 5 by Thomas Roy Jones, Presi- 
dent of American Type Founders and Chairman of N. A. M.’s 
Committee on Employment Relations. The statement, 
authorized by the N. A. M. directors, declared that “every 
avoidable interruption or obstruction of defense work is a 
calamity. The gravity of the crisis demands that employers 
and employees voluntarily settle their disputes without 
stopping production.” The manufacturers’ group expressed 
their basic opposition to enactment of any compulsory legis- 
lation to forbid strikes and lockouts in defense industries, 
but declared : 

If voluntary means of settling disputes without stoppages in defense 
production are tried and fail, and legislation then seems necessary, we 
believe such legislation should provide: 

a. That at least a majority of the employees of any unit in which a 
strike is intended must have, by properly safeguarded secret vote, indicated 
their desire to go out on strike. 

b. That the Government may maintain appropriate actions in the courts 
of the United States to prevent or terminate any strike or lockout in 


violation of such act. 
c. That sunitable means should be provided for the prevention of juris- 


dictional disputes. 


d. For making mandatory the various recommendations we have eet 
forth herein for the voluntary settlement of disputes without stopping 
production. 


The Association recommended that those charged by the 
Government with the responsibility of mediating between 
employers and employees should adopt a clear national 
policy, similar to that adopted by the National War Labor 
Board during the last war, approved by outstanding repre- 
sentatives of organized labor and organized industry. 

This national nolicy should, in the opinion of the N. A. M. 
Board, establish certain basic principles for the handling of 
industrial disputes during the present emergency, including: 

1. A provision that before strikes or lockouts occur, there should be a 
record of negotiation between the parties over a reasonable period of time. 

2. A declaration that both employers and employees should make every 
reasonable effort to settle amicably, by mediation or conciliation, differences 
which may occur between them. 

8. Provision that the term “national defense’? shall include any busi- 
ness which affects national defense production whether or not such rela- 
tionship is directly with the United States. 


The N. A. M. Board in its resolutions proffered the Labor 
Mediation Board the wholehearted cooperation of the 
N. A. M. and its Employment Relations Committee in facili- 
tating uninterrupted defense production. 

Se 


Causes, Effects and Preventives Against Inflation 
Discussed by E. A. Goldenweiser of Federal Re- 
serve System, Who, However, Sees No Evidence 
of Inflation 


While stating that “there is so far no evidence of infla- 
tion in this country,” E. A. Goldenweiser, Director of the 
Division of Research and Statistics of the Federal Reserve 
System, says that “this is a good time, however, to recognize 
the characteristics of inflation and to be prepared to prevent 
its development in the very early stages.” According to 
Mr. Goldenweiser, “inflation occurs when the volume of 
money actively bidding for goods and services increases 
faster than the available supply, when the growth of 
national income in money units is greater than its growth 
in physical units. A vast supply of idle money may lay a 
foundation for an inflation but, in and of itself, it does not 
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produce one. It is when this money becomes active that a 
threat of inflation becomes real.” Mr. Goldenweiser dis- 
cusses the subject in the April issue of the Federal Reserve 
“Bulletin” of the Board of Governors of the Federal Reserve 
System, and in a footnote to his article it is noted that 
“views expressed in signed articles published in the ‘Bul- 
letin’ are those of the writers, and not necessarily those of 
the Board of Governors.” Mr. Goldenweiser makes the 
statement that “the first essential for the development of 
credit inflation is a strong and persistent demand for goods 
or other values at a time when credit is freely obtainable.” 
He goes on to say that “at the present time in this country 
there is a great demand for goods for defense purposes and 
an assurance of the continuance of this demand. There is 
also an enormous amount of funds in the hands of the 
public and of lending power in the hands of the banks. 
There is, however, still a large amount of unused capacity 
in many industries.” Stating that “a general widespread 
inflation is not likely to develop so long as this is the case,” 
Mr. Goldenweiser adds: 

Shortages in some groups of industries already exist and some price 
advances have occurred while others may come in the future. They are, 
however, still so scattered that they can and should be handled by non- 
monetary methods, such as direct limitation of price advances, priorities, 
and rationing, which lie outside the scope of this discussion. 

It should be mentioned, however, that there is no clear-cut line at which 
an increasing number of bottleneck advances in prices passes over into a 
general inflation. The development of a number of bottlenecks in many 
leading commodities may be the introductory phase of a general inflation. 
It can occur long before the entire country is operating at full capacity, 
because neither plant capacity nor labor supply is completely mobile. 
The existence of unused capacity in some industries may not prevent great 
shortages of capacity in others, and the presence of large numbers of 
unskilled workers without jobs may not prevent grave shortages in many 
skilled lines. So long as these instances of shortages are scattered and 
relatively few the situation is not properly described as inflation and can 
be handled by non-monetary remedies. But it may become general long 
before full capacity is achieved. It should be kept in mind that it is the 
available supply of goods and not the theoretically possible supply that 
must meet a growing demand in order to prevent inflation. 


Mr. Goldenweiser contends that “an inflationary move- 
ment is much more amenable to control in its early stages 
than after a speculative spirit is abroad and growing costs 
and admonitions cease to deter from unwise undertakings.” 
In general, he says, “inflation temporarily favors the rich 
as against the poor,’ and he adds: “Inflation favors the 
speculator as against the investor, because the rapid rise 
in securities and commodities may afford the speculator an 
opportunity to reap large profits, while the investor in fixed 
interest-bearing obligations finds the buying power of his 
revenues declining.” Discussing preventives against infla- 
tion Mr. Goldenweiser has the following to say: 

Means of preventing inflation include a fiscal policy so organized as to 
depend increasingly on taxation as the national income advances. Such a 
policy would be supplemented by a program whereby necessary borrowing 
by the Government should for the most part come out of existing invest- 
ment funds and not out of the creation of additional bank deposits through 
the sale of Government securities to the banks. This line of policy has 
been adopted by the Government. 

From the point of view of banking authorities this policy may require 
at an appropriate time in the future the absorption into required reserves 
of a portion of the idle funds held by the banks. Such an absorption would 
diminish the pressure on the banks to find outlets for their funds in 
United States Government securities and would facilitate the placing of a 
larger part of the new issues with non-banking investors. It would also 
make banks more careful to avoid the extension of credit for unsound or 
speculative purposes and would restrain further growth in the already 
ample volume of bank deposits. 

A coordinated fiscal and monetary policy for the purpose of avoiding 
the pitfalls of inflation can contribute a great deal to the effectiveness of 
the defense effort and to the possibility of a more gradual and lese dis- 
ruptive readjustment after the cbjectives of this effort will have been 
achieved. 


<> 
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Better Results in Peace Time Through Free Enterprise 
and Free Labor Seen by Benjamin N. Anderson, Jr., 
Than Could Be Accomplished Through Any Gov- 
ernment Planning Board 

Using as the theme of an address “Democracy and Eco- 
nomic Life in the United States,” Benjamin N. Anderson Jr., 

Ph.D., declared on April 14 that “one thing almost certain 

is that a democracy, seeking directly to regulate production 

and consumption, would in its political compromises make 
heavy inroads on the accumulated stocks, the capital of the 

greup, and would consume more than it produced, with a 

deterioration of its productive resources and its standard 

of life.” Dr. Anderson further asserted that “democracy 
and efficient economic life are compatible only if there is 
some impersonal and automatic machinery for guiding and 
controlling the community’s productive activities—some 
machinery which makes it to the interests of the individuals 
in the system to do the things that bring about an economic 
equilibrium.” Dr. Anderson, who was formerly economist 
of the Chase National Bank of New York, and who is now 

Professor of Economics at the University of California, at 

Los Angeles, delivered his address before the university. 

He essayed that “our democracy has been and is a turbulent 

and restive democracy, impatient of governmental restraint 

unless fully convinced that the restraint is necessary. It 

is a democracy which is perfectly capable of imposing a 

sweeping restraint in an impulse of strong idealism or at a 

time when it is strongly moved by anger.” 

“What qualifications,’ he asked, “has a democracy such 
as I have described for guiding and directing and controlling 
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and running the economic life of a vast country such as 
ours?” He continued: 

How can men sitting at Washington with agents out over the country, 
subject to direction from Washington, guide and control and regulate and 
run the economic activities of 130,000,000 people? The answer is that 
they can’t; that they are not qualified; and that to the extent that they 
undertake to go into the details of the economic transactions of the country 
and the economic activities of the country, they can make turmoil, they 
can make confusion, they can slow things down, they can stop things, but 
they can’t coordinate them and make them function well. 


Speaking in support of “free enterprise and free labor,” 
Dr. Anderson said: 

We have used a radically different method of directing and coordinating 
our economic activities during the 150 years of our existence as an inde- 
pendent country. We have not had a government deciding whether shoes 
or hats should be produced and in what amounts, directing so many 
laborers to go into this kind of work and so many into that kind of 
work. We have rather relied upon the self-interest of our people to seek 
and find out for themselves the best employment for their labor, the best 
employment for their land, and the best employment for their capital. We 
have relied upon the markets. We have relied upon the prices of goods 
and services measured in dollars to guide and to control our industrial 
activity. 

We have not made these decisions by votes at the ballot box, but we 
have made them by votes at the market place. The ballots have been 
dollars. When goods are produced in the wrong proportions—too much 
of one thing and too little of another thing—prices and profits very 
quickly tell the story. Falling prices for one commodity with rising 
prices for another, make it worth while for men to shift from those activi- 
ties where prices are falling to those where prices are rising. With 
declining demand for buggies and rising demand for automobiles, free 
enterprise and the free and voluntary movement of labor makes the needed 
response. Production of automobiles is expanded; production of buggies 
is contracted. 

And in an economic life of this kind the control and the guidance of 
particular enterprises and of particular parts of economic life comes readily 
and naturally into the hands of those men who are most skilled and most 
efficient in gauging the trends of demand and supply, in coordinating 
labor and resources in such a way as to produce the maximum of goods 
with the minimum of costs, in using those methods which reduce costs, 
in producing the proper amount of goods and getting them with a mini- 
mum of friction to the right places and into the right hands. 

We need no central brain, no central planning board, no authoritative 
commands from above to make this system work. And in this fact is its 
greatest merit. Individuals, seeking their own advantage and studying 
the particular factors that affect their own particular actiivties, work 
out the social coordination guided by moving prices in open markets. 

There is no doubt in my mind that in time of peace, at all events, a 
system of free enterprise and free labor, guided by changing prices and 
changing wages in the distribution of its activities, produces a far better 
result than any possible government planning board could accomplish. 
The wisdom does not exist to anticipate the wants and desires of a great 
people in the aggregate and to direct their activities for the satisfaction 
of these wants and desires. The ablest economist could not possibly do it, 
nor could a board made up of the ablest economists and statisticians 
possibly do it. 


-— 
—— 





United States Not Headed Toward Inflation of Euro- 
pean Post-World War Type, in view of H. H. Hei- 
mann of National Association of Credit Men—Con- 
cern over Taxation 


Although inflation possibilities grow as the United States 
debt rapidly proceeds towards higher levels, “the post-World 
War experience of some European countries is hardly likely 
in any foreseeable future in this country,” Henry H. Hei- 
mann, Executive Manager of the National Association of 
Credit Men, declared in his monthly review of business re- 
leased on April 15 in advance of the Association’s 46th 
annual National Credit Congress to be held in New Orleans, 
May 11-15. Concern over taxation and inflation—and the 
heightened interest in such investment hedges as farm 
property ownership—are significantly noticeable through- 
out the country, Mr. Heimann says. He added: 

With the post-1929 deficits and the current defense program require- 
ments, renewed attention to taxes and living costs is as desirable as it is 
understandable. The next few months will witness whether our Federal 
tax system will be improved and simplified or whether the forthcoming tax 
legislation in Congress will only add to the complexities, inequities and 
burdens of present tax laws. 

The outcome of the situation may depend largely on the extent to which 
business men devote attention to this vitally important matter and express 
themselves about their tax problems to their Representatives and Senators 
in Congress. 

The Federal Government needs additional revenue for the defense pro- 
cram and that will be the basic purpose of any tax legislation sponsored 
by the Administration. 

While it is likely that business will bear the brunt of the added tax 
load, it is interesting to note a growing realization in Washington as to 
the importance of rationalization of the tax system, and an apparent 
desire to find some way to handle the tax problem without adding unduly 
to the burdens of business. 

Congressional hearings on proposed tax bills will give business organiza- 
tions and business men an opportunity to request changes in our tax laws. 
In approaching this matter two important facts should be kept in mind. 

First, the Government needs more tax revenue, and an increase in the 
present tax load will have to be faced; secondly, all recommended tax 
changes submitted to Congress should be supported by convincing evidence 
of the need for the change. 


Discussing the financial side of domestic defense policies, 
Mr. Heimann states that “nevertheless, the manner of our 
deficit financing for the defense program will have a con- 
siderable influence on our financial record after the war. 

“If most of the Government securities are absorbed by 
individuals and corporations, rather than by the banks 
which have been the main source of the Government’s funds 
raised by bonds in the past decade, then credit inflationary 
tendencies can be reasonably well controlled. It behooves 
every American citizen to do his part to help direct this 
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financing along sound lines and to share in the new bond 

program.” 

——_—.—__—_ 

Secretary of State Hull Urges People of Western 
Hemisphere to Rededicate Themselves to Defense 
and Preservation of Freedom and Justice—State- 
ment on Pan American Day—Vice-President Wal- 
lace Sees Vast Industrial Expansion in Latin 
America 

On the eve of the observance of Pan-American Day, April 
14, Secretary of State Hull called upon the people of the 21 
American Republics to rededicate their thoughts and energies 
“to the defense and preservation of those high principles of 
freedom, justice, and order under law, upon which the in- 
dependent Nations of the New World were founded.” Ina 
formal statement Secretary Hull, noting the “brutal dis- 
regard of international morality in some sections of the 
world,” said that Pan-American day” affords the people of 
the Americas an opportunity to reafirm their unswerving 
devotion to those ideals of mutual respect and sanctity of 
the pledged word which constitute the keystone of inter- 
America relations.” His statement follows: 

Today, the anniversary of the fcunding of the Pan-American Union, the 
21 republics of the Western Hemisphere are joining in the annual observance 
of Pan-American Day. These celebrations bring each year a renewed con- 
sciousness and appreciation of the high concept of international relations 
developed in the Americans under the aegis of this great international 
organization. 

In these days of brutal disregerd of international morality in some gsec- 
tions of the world Pan-American Day acquires a new significance and 
affords the people of the Americas an opportunity to reaffirm their un- 
ewering devotion to those ideals of mutual respect and sanctity of the 
pledged word which constitute the keystone of inter-American relations. 

On this memorable avnriversary, may the people of the United States 
join with their brothers in the other American republics in rededicating 
their thoughts and energies to the defense and preservation of those high 
principles of freedom. justice and order under law upon which the in- 
dependent Nations of the New World were founded. 


Special ceremonies incident to the 51st anniversary of the 
founding of the Pan-American Union were held throughout 
the Western Hemisphere. In Washington Vice-President 
Henry A. Wallace, addressing a luncheon at the Pan-Ameri- 
ican Union, said that Latin America faced in the next 50 
years a period of industrial expansion comparable to that 
experienced by the United States from 1860 to 1910. 

Reporting his remarks, an Associated Press Washington 
dispatch of April 14 added: 

“Based on the experience of the United States,’ Mr. Wallace told the 
Pan-American Union, “it is quite possible that Latin America 50 years 
hence will have a capital investment in industry more than ten times that 
which she has today. 

“It is quite possible that her wage earners may increase by three times, 
and the value of manufactured output 10 or 15 times.’’ 

The Vice-President contrasted conditions in the New World with those 
in Europe, adding that “‘we are building an impenetrable defense, moral as 
well as material,”’ against dangers from abroad. 

“As always, the New World is building up, not tearing down,” Mr. Wal- 
lace continued. “We are building ourselves a structure wherein we may 
be protected from economic disturbance at home and be less vulnerable to 
economic disruption from abroad. We intend to encourage that com- 
mercial intercourse which arises out of good faith and peaceful purpose 
and which is conducted openly and fairly. Against commerce on any other 
plan we are forewarned.” 


In Havana the Cuban Senate held a session to honor 
President Roosevelt at which the title of “eminent citizen of 
America” was conferred on him. A _ special scroll was 
presented to George S. Messersmith, the American Am- 
bassador, by Vice-President Dr. Gustavo Cuerva Rubio for 
transmission to President Roosevelt. 


»— 
—- 


Vice-President Wallace Calls Upon Nation to Speed-Up 
Production—Addressing Stockholders of Winston- 
Salem Federal Home Loan Bank Says Coming 
Months May Determine Length of Present Conflict 


Vice-President Henry A. Wallace, in addressing on April 
12 the annual stockholders meeting of the Federal Home 
Loan Bank of Winston-Salem, S. C., called upon the 
American people to hasten production during the coming 
months “so that we can turn the scales toward a speedy 
peace for the world.”” The Vice-President issued a warning 
to those who are engaged in industrial sabotage and sabotage 
of the national morale, and declared that “the public cannot 
hold guiltless those who seize the current situation to settle 
ancient, regional, personal and jurisdictional grudges and 
in so doing put sand into the bearings of our industrial 
machine.” Further remarks of Mr. Wallace were summar- 
ized as follows by the Associated Press in advices’ from 
Winston-Salem, April 12: 


Citing instances of increased production for national defense, he said 
“these figures are inspiring but they are not inspiring enough.” 

“Labor and management by close cooperation can do better,”” he con- 
tinued. ‘They will do better if they know how exceedingly important it 
is to bring about a rapid increase at once in our production. Nothing 
will so discourage the German leaders as to see our production advancing 
ded ae perpendicular ascent. Nothing will do more to encourage the 

“The speed of our production during the next few months may well 
determine whether or not the United States must eventually fight for 
existence. If our production is sufficiently speed, peace may come to 
Europe several years sooner than would otherwise be the case. . . . 

“The course of world events will be determined by the willingness of 
management and labor to cooperate at once in the service of the United 
States and civilization. Foreign agents know this. That is why they are 
sabotaging our labor organizations to the great disadvantage of labor itself.”’ 
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Wallace went on to say that “the young men who have given up jobs 
which paid them 3 times, 5 times, or 20 times that which they are now 
getting in the Army will not hold guiltless those who are impeding produc- 
tion in the hope of coming out of the current war with a net profit greater 
than that which they normally enjoy.” 

ee 


Financial Advertisers Association to Issue Survey on 
So-Called Pay-as-You-Go Checking Accounts 


Announcement was made in Chicago on April 7 by Preston 
E. Reed, Executive Vice-President of the Financial Adver- 
tisers Association, that the Association would make avail- 
able on April 15 a survey on the so-called no-minimum-bal- 
ance, pay-as-you-go checking accounts. The study, the an- 
nouncement said, is now being completed by a committee of 
which Horace F. Conklin, Vice-President and Cashier of the 
Security National Bank of Battle Creek, Mich., is Chairman. 
The announcement continued, in part: 

Mr. Conklin, who last November had initiated the survey for the benefit 
of his own bank at Battle Creek, accepted the offer of collaboration ex- 
tended by the Financial Advertisers Association, when it became evident 
that the extensive data which he had compiled would be invaluable to 
bankers generally. 

In spite of a very detailed four-page questionnaire, the survey was par- 
ticipated in by 285 banks, using every variety of pay-as-you-go plan. 
This covers eight times as many banks as any previous survey on the 
same subject. The literally thousands of facte and figures gathered have 
been arranged in many charts for convenient examination. These have been 
exhaustively but interestingly interpreted through accompanying text. 


A charge of $1.00 a copy is made to banks not members 
of the Financial Advertisers Association. Additional copies 
of the pay-as-you-go survey are supplied to members at the 


same rate. 
— i 


Lord (Sir Josiah) Stamp, Internationally Known 
Economist, Killed in Air Raid on London—Was 
Director of Bank of England and Headed England’s 

___ Largest Railway System 

Lord Stamp, a leading economist, director of the Bank 
of England, and head of England’s largest railway system 

—the London Midland & Scottish Ry.—was killed on 

April 16 in a German air raid on London. Killed along 

with Lord Stamp—who had taken refuge in a reinforced 

shelter in the cellar of his home along with other members 
of the household—were Lady Stamp and their eldest son, 
the Hon. Wilfrid Carlyle Stamp. Lord Stamp, who was 

60 years old, had occupied the post of Chief Economic 

Adviser to the war Cabinet since October, 1939. The New 

York ‘“‘Times” of April 18, in reporting on Lord Stamp’s 

death, pointed out that his position as director of the Bank 

of England and Chairman of the Board of the London 

Midland & Scottish Ry., among other important director- 

ships, made him one of the most powerful financial figures 

in the empire. Lord Stamp was better known in the United 

States as Sir Josiah Stamp, having been raised to the peerage 

only three years ago. From Associated Press advices 

appearing in the New York “Sun” we take the following: 

Lord Stamp was born June 21, 1880, in Bexley, a town in Kent, England. 
At 16, as Josiah Charles Stamp, he won a clerkship in the Department of 
Inland Revenue and, except for the years 1898-1900, when he was in the 
marine department of the Board of Trade, he worked on taxes until March, 
1919, a stretch of 23 years. The last five years of his Government service, 
embracing the world war period, he was Assistant Secretary of the Revenue 
Bureau. 

His entry into the business world was as secretary and director of Nobel 
Industries, Ltd., 1919-1926. Then he went to Imperial Chemical Industries 
and from there to dozens of places in British commercial life. His pests 
included the chairmanship of the London, Scottish & Midland Railway, 
which paid $75,000 a year. 

In December, 1923, he was named British member of a board of experts 
appointed by the reparations commission to determine Germany’s capacity 
to pay for the world war. In June, 1924, he helped draft the Dawes plan 
for collection of German payments and five years later represented Great 
Britain at the reparations conference in Paris which evolved the Young plan 
and the Bank for International Settlements. 


A tribute to Lord Stamp came as follows on April 17 from 
Thomas W. Lamont: 

The news of the death of Lord Stamp and his wife in last night’s bombing 
raid over London is sad reading for his many American friends. Josiah 
Stamp was an extraordinary British product, of modest lineage but of high 
education, a constant student of economic and financial problems and an 
executive of outstanding achievement. His American friends wil) cherish 
his memory first of al] because of his extraordinary kindliness, his straight- 
forwardness, his fidelity to all engagements and the whimsical humor which 
rendered his natural ability as a negotiator so effective. It is a personal loss 
like this that brings home to us the tragedy that hangs over the torn and 
tortured streets of London. 


> 
<—S 


Death of ]William¥R. Satterfield, Assistant[General 
Counsel of RFC 

William R. Satterfield, Assistant General Counsel of the 
Reconstruction Finance Corporation, died on April 11 in the 
Johns Hopkins Hospital, Baltimore. Mr. Satterfield, who 
was born near Kennett, Mo., 67 years ago, was named 
counsel of the Drainage, Levee and Irrigation Division of the 
RFC when that division was established in 1933. On June 27 
1938, he was named Assistant General Counsel of the RFC. 


in. 
—S- 


Death of Robert S. Parker, President of Federal Reserve 
Bank of Atlanta 

The death on March 28 of Robert S. Parker, President of 

the Federal Reserve Bank of Atlanta, is noted in the April 

issue of the Federal Reserve ‘“‘Bulletin,’”’ publication of the 
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Board of Governors of the Federal Reserve System, which 
said: 

For many years prior to his retention by the Atlanta Bank on May 1, 
1930, as its General Counsel, Mr. Parker was a partner in the legal firm 
retained by the bank. He continued as the bank’s General Counsel until 
March 1, 1936, when he was appointed First Vice-President and General 
Counsel. He served in that capacity until Feb. 20, 1939, when he was 
appointed President. Recently he was reappointed President of the bank 
for the 5-year term beginning March 1, 1941. 


in 
— 


Death of S. W. Page, former Vice-President and Director 
of Batten, Barton, Durstine & Osborn, Inc., New 
York Advertising Agency 

Stacy W. Page, former Vice-President and director of 
Batten, Barton, Durstine & Osborn, Inc., advertising 
agency, New York City, died on April 16 in St. Luke’s 
Hospital, New York, following a long illness. He was 60 

ears old. Mr. Page, who retired from the firm last year 
use of ill health, was born in Brooklyn and attended 
schools there and in Montclair, N. J. He entered the employ 
of Austin Nichols & Co., as a clerk and five years later became 

a buyer for Procter & Gamble. He was connected with the 

latter firm from 1905 to 1909 and again from 1911 to 1917 

in various capacities, including retail salesman, jobber 

salesman, branch manager and assistant general sales 
manager. : 

Mr. Page joined the Boston office of the George Batten 
Co. in 1919 as an account executive, and was transferred 
to the New York office four years later as head of new busi- 
ness. When the company was merged with Barton, Durstine 
& Osborn, Mr. Page continued as new business head and 
later was in charge of a division specializing in the promotion 
of package goods. He also had been associated formerly 
with the Curtis Publishing Co. in Boston. 








President Roosevelt Confers With Prime Minister 
Mackenzie King of Canada—Joint Defense Board 
Completes Plans 


President Roosevelt and Prime Minister W. L. Mackenzie 
King of Canada conferred at the White House on April 16 
but the nature of the discussion was not disclosed. However, 
there were reports that the subject of financial aid to Canada 
was considered. The Prime Minister visited Secretary of 
State and Secretary of the Treasury Morgenthau on April 17 
and left that night for a short vacation at Virginia Beach, 
Va. He is expected to again see the President early next 
week before his return to Ottawa. 

The last time the President and the Prime Minister met 
was at Ogdensburg, N. Y., in August last year. There de- 
veloped from this meeting the establishment of a joint 
Canadian-United States Defense Board to consider the 
defense of the North half of the Western Hemisphere; this 
was mentioned in our issue of Aug. 24, 1940, page 1067. 
This Board on April 17, at the conclusion three-day meeting 
in Ottawa, announced the completion of plans for the defense 
of the coasts of the two countries. The following is taken 
from a joint statement issued by the co-chairmen, Mayor 
Fiorello H. La Guardia of New York and Col. 0. M. Biggar 
of Ottawa: 

The Board from now on will devote itself to keeping these plans up to 
date to meet changing conditions, said the announcement. 

The Board must naturally take a reajistic view of conditions and there- 
fore*the plans have been prepared with minute detail in the event that it 
becomes necessary to defend either the Eastern or Western coasts of our 
countries. Nothing is left to be done but to put the plan into operation. 

—— 


Viscount Halifax Expresses Confidence in Ultimate 
Victory of Great Britain—British Ambassador 
seve Sea Power Will Probably Play Most Important 

art 
Viscount Halifax, British Ambassador to the United States, 
declared on April 15 that although the present situation in 
the Balkans and North Africa “‘is not free from anxiety’”’ he 
has complete confidence in the ultimate outcome. 
Speaking in New York at a dinner of the English-Speaking 

Union, the Ambassador expressed the gratitude of his coun- 

ae for the aid being extended by the United States and 


The President has just taken action in three directions of great practica 
value. 

First, he has added to our anti-submarine forces an invaluable group ol 
United States Coast Guard cutters, and may I add that with your rapidly 
growing Navy I trust that your officers will not long remain without the 
seagoing command of which the transfer of these ships deprived them. 
Second, he has taken steps to make available for use the foreign shipping 
lying idle in the ports of the United States. And third, he has declared the 
Red Sea no longer to be within the combat area, because of the fact that 
recent British victories have removed the danger in which American shipping 
might otherwise there have been involved by reason of belligerent activities. 
Whether at any time it may be within your power to take further action to 
meet the situation as it develops, it is not for me to say. 

Expressing the belief that “sea power will play the largest 
part in bringing down the pillars of the Nazi temple,’ Lord 
Halifax went on to say: 

Ebb and flow must always mark the tide of war, but there are two main 
lines of thought which give me complete confidence in the ultimate out- 
come. First, the mass of practical facts, some of which I have outlined. 


These take time to make their weight felt, but in the end must be decisive. 

But over and above all this I find my mind constantly turning back to 
that which is cardinal and matters most of all. The same spirit, the same 
thirst for freedom which created this United States, which created the 
British Commonwealth of Nations, cannot, so long as it retains its true 
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vitality, go down before so vile a thing as the Nazi system has shown 
itself to be. i? 

Our own will and our own faith are our best defenders, provided that 
they constantly inspire our action with their own resolution. 


- 
— 





Harry Hopkins to Supervise Purchasing Operations 
Under ‘“‘Lease-Lend”’ Program 


Appointment of Harry L. Hopkins as supervisor of the 
urchasing operations under the lease-lend program in 
ehalf of Great Britain and other countries resisting es- 

sion, was officially disclosed in Washington on April 14. 
In an a of letters between President Roosevelt and 
Secretary of the Treasury Morgenthau, it was revealed that 
the President had dissolved the liaison committee established 
on Dec. 6, 1939 to coordinate foreign military purchases 
with the domestic defense program. This group was headed 
by Seeretary Morgenthau and was abolished at the Secre- 
tary’s suggestion. 

Mr. Hopkins, former Secretary of Commerce, recentl 
made a fact-finding survey in England of Britain’s war needs 
as personal representative of the President; his return to this 
country was noted in our issue of Feb. 22, page 1223. 

Associated Press Washington advices concerning the 
appointment said: 

Mr. Roosevelt wrote: 

“Purchasing operations by all countries in the lease-lend area will be 
supervised by Harry Hopkins, and such operations by all other countries 
which must necessarily involve consideration of foreign policy will be pro- 
cessed by the Department of State.”’ 

White House Secretary Stephen Early said that Mr. Hopkins would 
supervise acquisition of all equipment for Britain and her Allies as well as 
any actual purchasing operations by these countries. 

The liaison committee handled approximately 2,000 requests between 
July, 1940, and March, 1941. More than 1,000 were British and some 700 
were Dutch, with the balance representing the American republics and a 
few other countries, such as Russia, Portugal and Iran. 


Creation of the liaison committee was reported in these 
columns Jan. 27, 1939, page 619. 


at 





Henry Bruere Named Liaison Officer to Coordinate 
Treasury's Defense Financing Plans With Mutual 
Institutions Support 

Henry Bruere, President of the Bowery Savings Bank, 
New York, has been appointed liaison officer to coordinate 
Treasury Department defense financing plans with a program 
of cooperation with mutual institutions, Secretary Morgen- 
thav and Myron F. Converse, President of the National 
Association of Mutual Savings Banks, said on April 16, in 
a joint announcement. Previously, Mr. Bruere has acted as 
an adviser to the Government in railroad rehabilitation and 
other matters. Mr. Bruere had the following to say: 

Mutual Savings banks will do their full part in supporting the Defense 
program. Mutua! institutions now hold more than $10,000,000,000, the 
largest sum of deposits in their 125 years of operation. They will assist the 
public in the purchase of these securities, giving the Treasury Department 
complete support. 


La 
—- 





President Roosevelt Appoints Seven-Man Interregional 
Highway Committee—Will Recommend Limited 
System of National Highways Designed to Improve 
Transportation 


President Roosevelt on April 14 appointed a seven-man 
National Interregional Highway Committee to serve in an 
advisory capacity to John M. Carmody, Administrator of 
the Federal Works Agency. In a letter to Mr. Carmody the 
President says: 

In accordance with our conversations, I am appointing a National Inter- 
regional Highway Committee to serve in an advisory capacity to you. 
This Committee is to review existing data and surveys, and upon com- 
pletion of its review will report to me not later than Oct. 1, outlining 
and recommending a limited system of national highways designed to 
provide a basis for improved interregional transportation. 

I am asking the following persons to accept membership on this com- 
mittee : 

Thomas H. MacDonald, Commissioner of Public Roads, Federal Works 


Agency. ‘ 
G. Denald Kennedy, State Highway Commissioner, Lansing, Mich. 
Bibb Graves, former Governor of Alabama. y 
C. H. Pursell, State Hichway Engineer, Sacramento, Calif. 
Frederic A. Delano, Chairman National Resources Planning Board. 
Harland Bartholomew, City Planner, St. Louis, Mo. : 
Rexford Guy Tugwell, Chairman New York City Planning Commission. 


Most of the members of this committee have both an extensive knowledge 
of the problem and a sympathetic interest in its solution. It is my hope 
that our national needs will be paramount in their deliberations and that 
as a result of their recommendations we can prepare detailed plans and 
specifications. This will permit us, upon the conclusion of our defense 
program, to utilize productively some of the man-power and industrial 
capacity then available to construct a national system of interregional 
highways. 

The Federal Works Agency will furnish such staff as will be necessary 
for the efficient functioning of this committee and will compensate its 
members for travel expenses incurred. 

——_—__—<>____—__ 


President Roosevelt Names 10 Alternates to National 
Defense Mediation Board 


President Roosevelt issued an executive order on April 4 
naming 10 men to serve as alternates on the National De- 
fense Mediation Board. These alternates, who will serve 
whenever any of the original members are unavailable, 
represent the public, employees and employers. Appoint- 
ment of the regular members was reported in our issue of 


March 22, page 1852. The executive order follows: 
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EXECUTIVE ORDER 


Amending Executive Order No. 8716 to Provide for the Appointment of 
Alternate Members of the National Defense Mediation Board 


By virtue of the authority vested in me by the Constitution and the 
statutes and in order further to assure that all work necessary for national 
defense shall proceed without interruption and with all possible speed, it 
is hereby ordered as follows: 

Executive Order No. 8716 of March 19, 1941, entitled “Establishment of 
National Defense Mediation Board,” is her amended so as to provide for 
the appointment of alternate members of the National Defense Mediation 
Board, each of which alternate members shal] be designated as alternate 
for a regular member of the Board named in connection with his appoint- 
ment. Any alternate member shall be authorized to serve, when the 
regular member for whom he is designated as alternate shall for any 
reason be unavailable for such service, upon any division of the Board 
designated by the Chairman of the Board under the provisions of Section 3 
of said Executive Order No. 8716, and to perform in connection with such 
service the duties and functions of a member of the Board with respect to 
any matter before such division. An alternate member shall receive com- 
pensation and expenses during any period of such service in like manner 


as regular members of the Board. 
FRANKLIN D. ROOSEVELT. 
The White House, April 4, 1941. 


Those named as alternates were indicated as follows in 
the White House announcement: 

The President has appointed the following as alternates for the Defense 
Mediation Board provided for in the executive order “Amending Executive 
Order No, 8716 to Provide for the Appointment of Alternate Members of 
the National Defense Mediation Board” issued April 4: 


Representing the Public 
George Stocking of Texas, Economist of the University of Texas (Alter- 
nate for Clarence A. Dykstra). 
Charles Wyzanski of Massachusetts, 
William Hammatt Davis). 
Walter P. Stacv of North Carolina, Chief Justice, 
North Carolina (Alternate for Frank P. Graham). 
Representing Employees 
Robert Watt of Massachusetts, Special Representative of the A. F. of L. 
(Alternate for George M. Harrison). 
James Wilson of Ohio, Special Representative of the A. F. of L. (Alter- 
nate for George Meany). 
Emil Rieve of Pennsylvania, President United Hosiery Workers, C. I. O. 
(Alternate for Philip Murray). 
Clinton Golden of Pennsylvania, Steel Workers Organizing Committee, 
C. I. O. (Alternate for Thomas Kennedy). 
Representing Employers 
Gerard Swope of New York (Alternate for Walter C. Teagle). 


John E. Connelly of New York (Alternate for Rover D. Lapham). 
Charles E. Adams of Pennsylvania, President Air Reduction Corp. (Alter- 


nate for Eugene Meyer). 
—————— 


Attorney-at-Law (Alternate for 


Supreme Court of 


H. F. Bright Appointed Manager of Publicity Bureau 
of Merchants’ Association of New York—Succeeds 
F. L. Hopkins Who Becomes Assistant to Asso- 
ciation’s Secretary 

The appointment of H. Frederick Bright as Manager of 
the Publicity Bureau of the Merchants’ Association was 
announced on April 13 by Thomas Jefferson Miley, Secretary 
of the Association. Mr. Bright sueceeds Frank L. Hopkins, 
who has been appointed Assistant to the Association’s 
Secretary. 

Mr. Bright has resigned his post as Managing Director 
of the Broadway Association, which he held during the 
past two years, and assumed his new duties April 15. For 
several years, he was engaged in the real estate business in 
New York and has had extensive experience in newspaper 
_ and community publicity in this city and the West 

oast. 

a 


President Roosevelt Names R. A. Lovett and 

___ J: J. McCloy as Assistant Secretaries of War 

President Roosevelt sent to the Senate on April 10 the 
nominations of Robert A. Lovett and John J. McCloy, 
both of New York, to be Assistant Secretaries of War. The 
President stipulated that Mr. Lovett would be Assistant 
Secretary of War for Air. Both men have been serving 
as special assistants to Secretary of War Stimson since 
last December. The White House said that Secretary 
Stimson recommended both promotions. 


in 
> 





Chester C. Davis Resigns as Member of Board of 
Governors of Federal Reserve System—Was Re- 
cently Elected President of St. Louis Reserve Bank 
—President Roosevelt Accepts Withdrawal with 
“Very Real Regret”’ 

President Roosevelt on April 12 accepted the resignation 
of Chester C. Davis as a member of the Board of Governors 
of the Federal Reserve System in a letter to Mr. Davis 
in which he said, “I contemplate your withdrawal with 
very real regret.” Mr. Davis wrote the President on 
April 11, requesting that his resignation be accepted effective 
April 15, so that he might assume his new duties as President 
of the Federal Reserve Bank of St. Louis, a post to which 
he was elected in February. As President of the St. Louis 
institution, Mr. Davis succeeds William MeC. Martin, 
father of the former President of the New York Stock 
Exchange, who retired from the Reserve Bank presidency 
on Feb. 28 under the pension regulations of the Federal 
Reserve System. _ Mr. Martin’s retirement and the election 
of Mr. Davis as his successor was referred to in these columns 
March 8, page 1513. 

In his letter of resignation to President Roosevelt, Mr. 
Davis advised the President that he would continue to 
serve as agricultural member of the Advisory Commission 


to the Council of National Defense. Mr. Davis’ letter, 


sent under date of April 11, follows: 
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Dear Mr. President: 

In accordance with the understanding reached in personal discussion 
on Feb. 26, I hereby tender you my resignation as member of the Board 
of Governors of the Federal Reserve System and ask that it become effective 
at the close of April 15. 

I find myself unable to express adequately my gratitude to you for the 
opportunities and responsibilities you have given me and my appreciation 
of your never-failing thoughtfulness and considerateness during the eight 
years I have had the privilege of working with you and for you. 

It is my understanding that you wish me to continue to serve as agri- 
cultural member of the Advisory Commission to the Council of National 
Defense. I am delighted to do this. I hope there may be other ways 
also in which I can continue to serve you and that you will keep in mind 
that I very much want to do so. 

Sincerely yours, 
CHESTER C. DAVIS. 
The President, in accepting Mr. Davis’ resignation, wrote. 


April 12, 1941 


Dear Chester: 

Because I know of plans which will govern your future activities I have, 
unfortunately, no recourse but to accept, effective at the close of business 
on April 15, 1941, your resignation as a member of the Board of Governors 
of the Federal Reserve System, tendered in your letter of April 11. 

Nevertheless, I contemplate your withdrawal with very real regret. 
You were called to assume the responsbilities of a high public trust in a 
time of grave emergency. You have discharged every duty with vision, 
ability and fidelity to the public interest. 

In assuring you of my appreciation of all that you have done I decire 
also to wish you happiness and success in the new work you are about to 
undertake. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
a 


W. A. Harriman, Expediter of United States Aid to 
Great Britain, Given Rank of Minister 

W. Averell Harriman who was sent to London as Defense 
Expediter to coordinate the British-aid program, has been 
given the rank of Minister, it is learned from Washington, 
Associated Press, advices of April 11. The United States 
now has two Ministers in London (as well as an Ambas- 
sador—John G. Winant), the ministerial rank having been 
given in February to Herschel V. Johnson, Counseler of the 
United States Embassy in London; this was noted in our 
issue of Feb. 22, page 1225. 

Mr. Harriman was aeperaies Expediter of United States 
aid to England, a newly created post, on Feb. 18, and 
reference thereto was made in these columns of Feb. 22, 
page 1223, and March 15, page 1689. 








General Chu Shih-Ming Appointed Chinese Military 
Attache at Washington 

General Chu Shih-Ming, head of the intelligence and 
publicity department of the Ministry of Foreign Affairs of 
China, has been appointed Military Attache at Washi n, 
according to a wireless dispatch from Chungking, China, 
April 15, to the New York “Times” of April 16. The 
advices added: 

General Chu will leave by plane for the United States within the next week. 

He was educated at Norwich Military Academy and later attended the 
Army Staff School at Fort Leavenworth. He was at one time military 
Attache in Moscow. 


— 
R. T. Seward Appointed Executive Secretary of 
National Defense Mediation Board ° 


The appointment of Ralph T. Seward of New York City 
as Executive Secretary of the National Defense Mediation 
Board was announced in Washington on April 15. Mr. 
Seward, who assumed his new position on April 16, has 
been Chairman of the Board of Immigration Appeals of the 
Department of Justice since November, 1939. Prior to 
that he was General Counsel of the New York State Labor 
Relations Board. 


-— 
ee 





OPM Lists 140 Dollar-a-Year Men Working on Defense 
Program 

The Office of Production Management made public on 
April 9 a list showing that there are 140 dollar-a-year men 
working in its various divisions for the National defense 
program. Not included in the list are William 5S. Knudsen, 
Director General; Sidney Hillman, Associate Director, and 
other defense heads, since, it was explained by officials, 
they were appointed under a 1917 law, under which they 
do not receive any compensation but are entitled to expenses 
incidental to the performance of their duties. 

——— 


W. J. Lockwood Succeeds T. E. Colleton as New Jersey 
Director of FHA—Latter Resigned to Head Newark 
Bank 

Announcement was made in Washington April 8 that 
Warren J. Lockwood of Englewood, N. J., was named that 
day as State Director of the Federal Housing Administration 
in New Jersey, succeeding Thomas E. Colleton. Mr. 
Colleton, who held the post for the past 6% years, has 
resigned, effective May 1, to become President of the 
Clinton Title & Mortgage Guaranty Co. of Newark, N. J. 
As President of the company Mr. Colleton succeeds Joseph H. 
Wood, who has become Chairman of the Board. 

Mr. Lockwood joined the FHA in 1934 and for two years 
was chief underwriter of the New Jersey FHA. He has 
ay been Deputy Administrator in the Middle West 

one. 
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Robert M. Cooper Resigns as Assistant to General 
Counsel of FCC 


The Federal Communications Commission announced 
on April 3 that it had accepted that day the resignation of 
Robert M. Cooper as Assistant to the General Counsel. 
Mr. Cooper has been with the Commission for about two 
years, and during that time has been active in connection 
with sm genres the chain broadcasting inquiry, the oy 
telegraph merger, and other important matters, the Com- 
mission’s announcement said, oidier: 

Mr. Cooper has had several offers of other employment but did not 
announce his plans for the future. He will continue to handle several 
matters which have been specially assigned to him by the Department 


of Justice. 
5 


Employees of New York Stock Exchange Present Scroll 
to Retiring President Martin—Is Inducted into 
milan datas of Governors Also Honors Him at 

inner 


An illuminated scroll, expressing “appreciation and ad. 
miration of his gallant leadership under the most trying 
conditions,” was presented on April 15 to William McC. 
Martin Jr., retiring President of the New York Stock Ex- 
change, by employees of the Exchange and its affiliated 
companies. Norman T. Burke acted as spokesman for the 
employees at the presentation ceremony. The scroll also 
acknowledged the employees’ recognition of Mr. Martin’s 
efforts to improve the services and to broaden the public 
understanding of the Exchange, and extended to him the 
personnel’s best wishes as he enters military service. Mr. 
Martin has resigned the presidency of the Exchange, effec- 
tive April 16, when he was inducted into the United States 
Army as a private. An item with reference to this appeared 
in these columns April 12, page 2330. A group of executives 
of the Exchange also presented Mr. Martin on April 15 with 
an appropriately engraved desk set at a parting luncheon 
held in the Stock Exchange Luncheon Club. A farewell 
dinner in Mr. Martin’s honor was given on April 14 at the 
River Club by the Board of Governors. 

—_ <> 


R. L. Stott Nominated as Chairman of Board of New 
York Stock Exchange—Other Nominations 


The Nominating Committee of the New York Stock Ex- 
change announced on April 14 the nominations for the 
Board of Governors to be filled at the annual election on 
May 12. Robert L. Stott, a partner of Wagner, Stott & Co., 
was nominated as Chairman of the Board to succeed 
Charles B. Harding, a partner of Smith, Barney & Co. Mr. 
Stott, a member of the Exchange since 1929, has been a 
Governor since May, 1935, and has served on most of the 
Exchange’s committees. He is Chairman of the Committee 
on Floor Procedure and Vice-Chairman of the Executive 
Committee. Mr. Stott is also a member of the special com- 
mittee appointed by President Martin last month to make 
recommendations looking to the election of a new President 
and to further improvement of the Exchange’s government. 

Of the 12 Governors whose terms of office expire with 
the coming election three were renominated. They are 
William K. Beckers, a partner of Spencer Trask & Co.; 
John A. Coleman, partner of Adler, Coleman & Co., and 
Joseph Klingenstein, a partner of Wertheim & Co. The two 
retiring trustees of the Gratuity Fund—Laurence M. Marks 
of Laurence M. Marks & Co., and H. Gates Lloyd of Drexel & 
Co.—were renominated. 

The following is the list of nominations: 

Chairman of the Board of Governors (for the *erm of one year)—Robert 
L. Stott, Wagner, Stott & Co. 

Siz Members of the Board of Governors, Members of the Exchange (for 
the term of three years)—John A. Coleman, Adler, Coleman & Co. ; Charles 
K. Cook, at Scholle Brothers; Henry Upham Harris, Harris, Upham & Co. ; 
Joseph Klingenstein, Wertheim & Co.; John K. Starkweather, Stark- 
weather & Co. (For the term of one year)—William K. Beckers, Spencer 
Trask & Co. 

Three Members of the Board of Governors, Allied Members or Non-Mem- 
bers of the Exchange residing in the metropolitan area of the City of New 
York, who are general or limited partners in member firms engaged in a 
business involving direct contact with the public (for the term of three 
years)—Francis T. Ward, Clark, Dodge & Co.; Albert H. Gordon, Kidder, 
Peabody & Co. (For the term of one year)-—Richard F. Teichgracber, 
Thomson & McKinnon. 

Three Members of the Board of Governors, Members or Allied Members 
or Non-Members of the Exchange residing outside of the metropolitan area 
of the City of New York, who are general or limited partners in member 
firms having their principal places of business outside of said metropolitan 
area and engaged in a business involving direct contact with the public 
(for the term of three years—Allan H. Crary, E. F. Hutton & Co., Los 
Angeles, Calif. ; Charles C. Renshaw, Mitchell, Hutchins & Co., Chicago, III. 
(For the term of one year)—James J. Minot Jr., Jackson & Curtis, 
Boston, Mass. 

Two Trustees of the Gratuity Fund (for the term of three years)— 
Laurence M. Marks. Laurence M. Marks & Co. (For the term of two 
years)—H. Gates Lloyd, Drexel & Co. 


ee 


Arthur M. Betts Nominated to Serve Fourth Term as 
Chairman of the Board of Governors of Chicago 
Stock Exchange—Other Nominations 

Arthur M. Betts, senior partner of Alfred L. Baker & Co., 

Was nominated on April 16 to serve his fourth consecutive 

term as Chairman of the Board of Governors of the Chicago 

Stock Exchange. The nominating committee has posted its 

nominees for all offices to be filled at the annual election of 

the Exchange, to be held June 2 next. 
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The following were nominated to serve three years as 
members of the Board of Governors: 

Roy E. Bard of Sutro Bros. & Co.; George E. Barnes of Wayne Hummer 
& Co.; Joseph P. Brown; John J. Bryant, Jr., of Jas. H. Oliphant & Co.; 
John C. Stewart; Reuben Thorson of Jackson & Curtis: Alfred E. Turner, 
and Hugh H. Wilson. 
= aan Swift was nominated to serve one year on the 

oard. 

Leeds Mitchell, Winthrop, Mitchell & Co., was nominated 
for Chairman of the 1942 nominating committee. Other 
nominations of the committee were: William T. Bacon of 
Bacon, Whipple & Co.; John R. Burdick, Jr., of Morton D. 
Cahn, and Joseph A. Rushton of Goodbody & Co. Messrs. 
Bard, Barnes, Brown, Thorson and Swift are not now mem- 
bers of the Board. They succeed William T. Bacon, 
Richard W. Phillips and Herbert M. Weil, and Laurence H. 
Armour and Thaddeus R. Benson, who recently retired from 
membership in the Exchange. The others all are renomi- 
nated. The announcement of the Stock Exchange also says: 

Messrs. Bard and Barnes are the first nominees under a recent amend- 
ment to the constitution of the Exchange, making non-member partners 
eligible for governorships. 

The nominating committee which presented the reports consists of Went- 
worth P. Mackenzie, Sutro Bros. & Co., Chairman; Ralph Chapman, 
Farwell, Chapman & Co.; Francis O. McDermott, Alger, Perrill, Alger 
Perrill & Co., and Robert F. Schenck, Jr. 

—_»—_———_ 

New Securities, Commodities, Banking and Allied Sec- 
tion of New York Board of Trade Holds Organiza- 
tion Meeting 

The organization meeting of the Securities, Commodities, 
Banking and Allied Section of the New York Board of Trade, 
Inc., was held on April 15 at Fraunces’ Tavern in New York 
City. The meeting was called to order and addressed by 
Arthur Snyder, President of the New York Board of Trade, 
Inc. Marshall Pask of Mackay & Co. acted as temporary 
Chairman of the meeting and was later elected Chairman of 
the section. By-laws were adopted and the following were 
elected as members of the executive committee: 

Mr. Pask, H. C. Rousselot, of Orvis Bros. & Co.; Emmett Corrigan, 
Vice-President of Albert Frank-Guenther Law, Inc.; Matthew G. Ely, of 
Horace 8. Ely & Co.; Penn Harvey, of W. E. Burnett & Co.; Howard 
Froelick, of DeCoppet and Doremus; Harold Bache, of J. 8. Bache & Co., 
and Col. Oliver J. Troster, of Hoit, Rose & Troster. 


The executive committee has been invested with powers 
to add four additional members as provided in the by-laws. 
Mr. Pask will shortly name a nominating committee to sug- 
qnet four Vice-Chairmen to represent securities, commodities, 
vanking and allied lines, respectively. 

Among others attending the meeting were: 

Crawford W. Wheeler, Chase National Bank; M. L. Seidman of Seidman 
& Seidman; Erick Wm. Hansen, Robert Dennison & Co.; John B. Maher, 
Carlisle, Mellick & Co.; W. Wallace Gibson, A. H. Whan & Co.; Charles H. 
Bamberger, Homans & Co.; Charles Milbauer, National Sugar Refining 
Co.; Peter P. McDermott, Peter P. McDermott & Co.; A. C. Knies, Vilas & 
Hickey; E. H. Lindberg, W. R. Grace & Co.; Henry L. Brown, Doremus 
& Co.; Henry P. Cole, L. A. Mathey & Co.; H. V. B. McKeezer, Goodbody 
& Co.; Harold W. Davis, Laird, Bissell & Meeds; Wm. T. Van Atten, 
Dun & Bradstreet’s; John K. Mills Jr., Peter Morgan & Co.; Alvin F. 
Reuhl, the Park Co.; Frank Hope, Paine, Webber & Co.; Wm. T. Devlin, 
Dow, Jones & Co.; H. C. Weitzman, the ‘‘Wall Street Journal,’’ L. B. 
Cameron, L. B. Cameron & Co.; John A. Gilbert, Arthur C. Vang, and 
Robert Cameron Beadle. 


Plans for the formation ot this section were noted in our 
issue of April 5, page 2175. 
<> 
Paul V. McNutt to Speak at New York Safety Con- 
vention to be Held in New York April 22-25— 
Collection of Rare Fire Fighting Prints to be 
Shown Se 

Paul V. MeNutt, Federal Security Administrator, Wash- 
ington, will be the principal speaker at the Annual Dinner 
at the Twelfth Annual Safety Convention and Exposition in 
Hotel Pennsylvania, April 24. Mr. MeNutt will discuss the 
need for speed and uninterrupted production in the National 
defence program. Prevention of accidents which keep 
workers away from their machines, will be stressed as an 
important factor in assuring continuous production in the 
Nation’s defense industries. ‘‘No Time To Waste’’ will be 
the title of Mr. MeNutt’s address. 

Clifford Davis, Representative in Congress from Ten- 
nessee, will be toastmaster at the dinner. The Safety Con- 
vention, April 22-25, is sponsored by the Greater New York 
Safety Council and 67 cooperating agencies. There are 52 
sessions on the Convention program, and 200 speakers will 
take part. All phases of accident prevention—in the homes, 
the schools, the industrial plants and on the streets and high- 
ways—will be studied in the four-day meeting. The Con- 
vention has for its central theme ‘‘Safety—Defense— 
Liberty.” 

It is announced that the first public showing of a rare 
collection of old prints and lithographs portraying historical 
American fires will be shown at the Convention. The col- 
lection will be exhibited by the Greater New York Safety 
Council as a tribute to the National Board of Fire Under- 
writers and as a feature in the fire precention campaign with 
which the Board is celebrating its 75th anniversary. The 
prints and lithographs, it is stated, comprise the famous 
Kennedy collection including all the Currier and Ives pyro- 
technic series showing famous fires in New York, Chicago. 
Boston and Richmond. 
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A previous item with respect to the meeting appeared in 
our issue of March 22, page 1855. 
——_——_——_—— 


Annual Meeting of Actuarial Society of America to Be 
Held May 15 and 16 

The annual meeting of the Actuarial Society of America 
will be held at the Hotel Waldorf-Astoria, New York City, 
May 15 and 16, it was announced on April 15 by Walter 
Klem, Secretary, who is also associate actuary of the Mutual 
Life Insurance Co., New York. J. M. Laird, President of 
the Society, and Vice-President and Secretary of the Con- 
necticut General Life Insurance Co., Hartford, will preside 
at the sessions. The business to be transacted at the two- 
day meeting includes election of officers and members of 
Council, presentation of new papers, discussion of papers 
presented at the previous meeting, and informal discussion of 
topics of current interest. 

Oe 


Policyholders Service Bureau of Metropolitan Life 
Insurance Co. Issues Report on “Inventory Control 
Methods” 

Suggestions designed to be helpful to companies in the re- 
examination and reappraisement of their inventory control 
practices are contained in a report entitled “‘Inventory Con- 
trol Methods” recently issued by the Policyholders Service 
Bureau of the Metropolitan Life Insurane Co. The report 
is based on data contributed by a number of industrial com- 
panies that are believed to have developed sound practices 
of controlling inventories of supplies, direct materials, and 
finished goods, says the Bureau. It is not intended to cover 
the control of work-in-process inventories, nor does it apply 
to the merchandise control policies of retailers and whole- 
salers. The announcement issued by the Bureau also says: 

The report summarizes specific advantages of a formal system of inventory 
control, from the financial and operating points of view, and outlines six 
basic elements which are normally part of a formal system. Methods of 
classifying inventories and records employed for identification and account- 
ing control purposes are described. 

The method of evaluating inventories and of pricing stock withdrawals 
calls for consideration. The four commonly-used inventory pricing methods 
are described in detail, as are the various factors to consider in deciding 
upon the pricing policy to be used. There is special discussion of the rela- 
tively new “‘last-in, first-out’’ method. The question of determining time 
and amount for the replenishment of individual stock items is covered 
as well as the practices followed in this connection. 

A section of the report discusses mechanical or visual unit control, em- 
Ployed as a means of minimizing the record keeping and expense involved 
in connection with inventory control activities. This should be of special 
interest to companies with relatively small inventory investments. Mention 
is also made of inventory adjustment procedures and of provisions for 
review of stocks to guard against obsolescence. 


A copy of the report is available to executives who address 
the Bureau on their business stationery. Address Policy- 
holders Service Bureau, Metropolitan Life Insurance Co., 
1 Madison Avenue, New York, N. Y. 

a 


Committees Named for Convention at Buffalo May 25 
27 of New York State Bankers Association 

Perry E. Wurst, Executive Vice-President, Manufacturer$ 
and Traders Trust Co., Buffalo, N. Y., and Chairman of the 
Convention Committee of the New York State Bankers 
Association, has announced the appointment of a general 
convention committee and various special committees to 
handle the Buffalo arrangements. The convention will be 
held in Buffalo at the Hotel Statler on May 25, 26 and 27. 
Serving with Mr. Wurst on the General Convention Com- 
mittee are: 

George F. Rand, President. Marine Trust Co.; Lewis G. Harriman: 
President, Mariufacturers and Traders Trust Co.; G. G. Kleindinst, Presi~ 
dent, Liberty Bank of Buffalo; Herbert J. Vogelsang, President, Niagara 
National Bank; Howard F. Klaiber, President, Lincoln-East Side National 
Bank; Victor Holden, President, Buffalo Industrial Bank; E. A. Rick, 
President, Adam, Meldium and Anderson State Bank; Charles Diebold, 
Jr., President, Western Savings Bank; Robert M. O’Hara, Managing 
Director, Buffalo Branch, Federal Reserve Bank of New York; John N. 
Garver, Vice-President, Manufacturers and Traders Trust Co.; Charles 
L. Gurney, President, Buffalo Savings Bank, and Dean R. Nott, President 
Erie County Savings Bank. “ 

The following are the chairmen of the other committees 

Entertainment, Frank 8. Hershey, Vice-President, Marine Trust Co- 
Transportation, George J. Kloepfer, Vice-President, Liberty Bank of 
Buffalo. Educational, Fred C. Sprickman, Secretary, Western Savings 
Bank. Golf, Jack A. Ahern, Assistant Secretary, Manufacturers & Traders 
a t Co. Finance, August G. Haselbauer, Comptroller, Marine Trust 


Previous reference to the convention was made in these 
columns of March 1, page 1370. 
——-.<————— 


Program for A. B. A. National Consumer Credit Con- 
ference to Be Held in St. Louis April 23-25 


Completion of the program for the national consumer 
credit conference to be held by the American Bankers Asso- 
ciation in the Hotel Statler, St. Louis, on April 23-25, is 
announced by Kenton R. Cravens, Chairman of the Associa- 
tion’s Consumer Credit Council, who is Vice-President of 
the Cleveland Trust Co., Cleveland. Four general sessions 
and six group sessions on various phases of consumer credit 
will feature the program. Speakers at the general sessions 
include Chester C. Davis, President of the Federal Reserve 
Bank of St. Louis, who until recently was a member of the 
Board of Governors of the Federal Reserve System; J. J. 
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Schumann Jr., President General Motors Acceptance Corp. ; 
Thomas C. Boushall, President Morris Plan Bank of Vir- 
ginia, and Charles H. Watts, President Beneficial Manage- 
ment Corp., Newark, N. J. 

Topics to be discussed during the sessions include State 
legislation for consumer credit standards, direct financing, 
operating costs of consumer credit departments, personal 
loans, interviewing, credit investigation and collection, ac- 
counting and operating procedure, automobile loans, and 
promotion and advertising. A unique feature of the three- 
day meeting is that the bankers attending will be divided 
into small groups for the working sessions of the confer- 
ence, at which the same subjects will be discussed simul- 
taneously in each group. This procedure is being followed, 
Mr. Cravens explained, in order that the sessions may be 
conducted as informally as possible, with a maximum 
amount of discussion of each topic and ample opportunity 
for each banker to profit as much as possible for each 
discussion. 

<> 
American Bankers Association to Hold Trust 
Conferences in Seattle and St. Louis 


Two regional trust conferences will be held by the Amer- 
ican Bankers Association in August and November of this 
year, it is announced by Carl W. Fenninger, President of 
the Association’s Trust Division, who is Vice-President of 
the Provident Trust Co. of Philadelphia. The first of these 
will be the 19th Regional Trust Conference of the Pacific 
Coast and Rocky Mountain States, which will be held in 
Seattle, Wash., on Aug. 6, 7, and 8, 1941. Local arrange- 
ments will be in charge of the Seattle Association of Trust 
Men and the Corporate Fiduciaries Association of Washing- 
ton. The second conference will be the 12th Mid-Continent 
Trust Conference, which will be held in St. Louis, Mo., on 
Nov. 6 and 7, 1941. The Clearing House Association of St. 
Louis and the Corporate Fiduciaries Association of St. Louis 
will act as hosts. Local committees for both conferences 
will be appointed in the near future to complete plans for 
these two conferences. 

The St. Louis conference will attract special interest be- 
cause the Trust Division of the American Bankers Associa- 
tion was organized in St. Louis 45 years ago. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A membership in the New York Coffee & Sugar Exchange, 
Inc. was sold April i6 at $2,200 up $300 from the last sale. 
——_@——_ 

Gilbert T. Stephenson, Director of the trust research 
department of the Graduate School of Banking, a section of 
the American Bankers Association, was scheduled to address 
a personal trust round table meeting of the New York 
Chapter of the American Institute of Banking last evening 
(April 18) at chapter quarters in the Woolworth Building. 
According to an announcement April 17 by Edgar R. Shum- 
way, Secretary of the group, Professor Stephenson was to 
discuss the question, “‘Will Standardization Solve the Small 
Trust Problem.” The legal phases of the problem were to 
be reviewed by Joseph Trachtman, attorney for the maga- 
zine Trusts and Estates. Edgar B. Landis, trust officer 
of the Chemical Bank & Trust Co., the announcement said, 
was to preside. 


—_—e——_ 

On April 16 the board of directors of the Corn Exchange 

Bank Trust Co., New York City, elected Herbert J. Sturs- 

berg as a member of the board. Mr. Stursberg is President 

of Herbert J. Strusberg & Co. and Treasurer ana a director 
of the Livingston Worsted Mills, Inc., of Holyoke, Mass. 


——@—— 

Henry Hornblower, one of the founders of the investment 
and brokerage firm of Hornblower & Weeks, died of heart 
disease on Apnil 11 at Pinehurst, N. C. Mr. Hornblower, 
who was 77 years old, retired from the firm on Jan. 1, 1936. 
At the time of nis retirement he was one of the oldest members 
of the Boston Stock Exchange in point of service, having 
become a member of that Exchange in 1888. A native of 
Lawrence, Mass., Mr. Hornblower entered the investment 
business in 1879 as a clerk in his father’s firm of Hornblower 
& Page. In 1888 he left this firm to form a partnership with 
the late John W. Weeks. With this firm—Hornblower & 
Weeks—Mr. Hornblower was actively associated until his 
retirement on Jan. 1, 1936. He was a member of the Board 
of Governors of the Boston Stock Exchange, and a Director 
of the Bangor & Aroostock RR., Heywood-Wakefield Co., 
New England Power Association and other corporations. 

Qe 

John F. Harris, Senior Partner in the New York Stock 
Exchange firm of Harris, Upham & Co., New York City, 
died on April 14 at his home in Palm Beach, Fla., at the age 
of 78 years. While maintaining an apartment in New York, 
Mr. Harris had made his permanent residence in Florida 
since 1924, and from 1932 to 1939 had served as Republican 
National Committeeman from that State. 

Mr. Harris was born in Boston and was educated at the 
University of Nebraska. Following his graduation, he 
entered the grain business in St. Paul, as a country buyer 
and shipper, and a few years later went to Chicago and 
became a member of the Chicago Board of Trade. At the 
turn of the century, he came to New York and became a 
partner in Harris, Gates & Co., and in 1907 founded the firm 
of Harris, Winthrop & Co. This firm was dissolved in 1929 
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~_ Mr. Harris became senior partner of Harris, Upham 
oO. 
—o—— 

Joseph C. Rovensky, director of the Division of Finance 
and Industry on the staff of Nelson A. Rockefeller, Coordi- 
nator of Commercial and Cultural Relations between the 
American Republics on the Council of National Defense, 
addressed the Bankers Forum of New York Chapter, Amer- 
ican Institute of Banking, at a dinner meeting held in the 
Drug and Chemical Club on Thursday evening, April 17. 
Mr. Rovensky discussed “The Economics of the Good Neigh- 
bor Policy Among the American Republics.” Shepard Mor- 
gan, a Vice-President of the Chase National Bank, presided 
at the meeting. Mr. Rovensky, who is also a Vice-President 
of the Chase National Bank, has been prominent in foreign 
trade and banking circles for many years, and was elected 
President of the Bankers Association for Foreign Trade at 
the national convention a year ago. Since last September 
he has been serving at Washington in connection with the 
national program for developing Pan-American unity. 


—_—-— 


Mrs. Vera Micheles Dean, Director of the Research De- 
partment of the Foreign Policy Association, was the prin- 
cipal speaker at the annual Presidents’ Night Dinner of the 
Savings Bank Women of the New York Metropolitan Area, 
which was held the evening of April 16 at the Waldorf- 
Astoria Hotel. Presidents and executive officers of the 
various savings banks represented in the membership of 
the group were guests of honor. Mrs. Dean’s subject was 
“What Next in Europe?’ Miss Mabel F. Thompson, Direc- 
tor of the Service Department of the Union Dime Saving 
Bank and Chairman of the group, presided. Among those 
seated on the dais were: 

Henry Bruere, President of the Savings Banks Association of the State 
of New York and President of the Bowery Savings Bank; Philip A. Benson, 
President of the Dime Savings Bank of Brooklyn and past President of 
the American Bankers Association; Henry Kinsey, President of the 


Williamsburgh Savings Bank and a member of the State Banking Board; ~ 


Andrew Mills, President of the Dry Dock Savings Bank and Vice-President 
of the National Association of Mutual Savings Banks; Miss Catherine 
Pepper of the National City Bank, President of the Women’s Bond Club 
of New York; Miss Elizabeth Grover of the Chase National Bank, Vice- 
President of the Association of Bank Women; Miss Hilda Hoffman, Statis- 
tician of the Bowery Savings Bank and Chairman of the Middle Atlantic 
Division of the Association of Bank Women, and Mrs. Edith R. Theiss of 
the Flushing Savings Bank, Chairman of the Program Committee. 


—_-~or— 


The Middle Atlantic Division of the Association of Bank 
Women were entertained at a tea by the Chase National 
Bank of New York at its head office, 18 Pine Street, last 
night (April 18), at which Miss Elizabeth 8. Grover, man- 
ager of the women’s department of the Forty-second Street 
branch of the Chase and national Vice-President of the 
Association, presided. Women of the New York press were 
guests of honor. Miss Kathleen McLaughlin of the New 
York “Times,” President of the New York Newspaper 
Women’s Club, spoke at a meeting preceding the affair. 

—— @e—-— 


John S. Burke, President of B. Altman & Co., was on 
April 15 elected a director of Bankers Trust Co. of New 
York, it was announced by S. Sloan Colt, President of the 
bank, after a meeting of the Board of Directors. Mr. 
Burke has been a member of the Advisory Committee at 
the Fifth Avenue office of the bank for the past 10 years. 
Since his graduation from Yale in 1912 Mr. Burke has 
served continuously with Altman’s and has been President 
of the company since 1931. He is also President of the 
Altman Foundation and of the Friedsam Foundation, and 
has been an officer or director of the Fifth Avenue Associa- 
tion, Retail Dry Goods Association, and the Merchants’ 
Association of New York. He is a trustee of Franklin 
Savings Bank. 

——¢e——- 

At a meeting of the Board of Trustees of the Bank of 
New York, held on April 15, Langbourne M. Williams Jr. 
was elected a trustee of the bank. Mr. Williams is Presi- 
dent and director of the Freeport Sulphur Co., and also 
President and director of the Cuban-American Manganese 
Corp. His other directorships include the Sulphur Export 
Co., the B. F. Goodrich Co., and the United States Guaran- 
tee Co. He is also a member of the Executive Committee 
of the National Industrial Conference Board. 


—__e—_—- 


A new personal loan service, with or without co-makers, 
has been established by the Hellenic Bank Trust Co., 139 
William Street, New York, it was announced on April 16 by 
E. T. Hardaloupas, President of the bank. Annual discount 
rates for loans on a co-maker or collateral basis are 3%, it 
is announced, which, it is said, is the lowest per annum 
rate being offered for accommodations of this type. Pro- 
vision is also made for automobile financing with discount 
rates at 4% per annum, and only the inexpensive fire and 
theft insurance coverage are required. The new department 
is under the supervision of Albert Benston, formerly with 
the Merchants Bank of New York and the Morris Plan Bank. 


—_e——_- 


The Empire Trust Co., New York City, on April 4 received 
authorization from the New York State Banking Depart- 
ment to open a branch office at the New York Municipal 
Airport (LaGuardia Field), North Beach, in the Borough 
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of Queens, it is learned from the Department’s “Weekly 
Bulletin” of April 11. 
—_e—_ 

The trustees of The Bronx Savings Bank of New York 
announce that they have elected T. Arthur Nosworthy as 
President of the bank, succeeding T. Tasso Fischer, who 
was elected Chairman of the Board. Mr. Nosworthy has 
been a trustee of the bank since 1913 and Executive Vice- 
President since July, 1940. The bank reports assets of 
$45,000,000 and over 53,000 accounts. 

———_e——_ 

Howell T. Manson, President of the Dollar Savings Bank 
of the City of New York, announced on April 16 the elec- 
tion of William D. Flanders, President of Lawyers Title 
Corp. of New York, as a trustee of the bank to fill a 
vacancy. 

—e—_- 

Frank L. Van Wie, a former partner of the New York 
Stock Exchange firm of Jas. H. Oliphant & Co., died on 
April 10 at his home in Montclair, N. J. He was 69 years 
old. A native of Greenfield, Ind., Mr. Van Wie had been 
associated with the firm of Oliphant & Co. since 1908. He 
retired from active business at the end of 1940. 

——$ ae 


The Brooklyn Trust Co. of Brooklyn, N. Y., on April 14 
marked the 75th anniversary of the beginning of its corpo- 
rate existence. On April 14, 1866—exactly one year after 
the assassination of Abraham Lincoln—a special Act incor- 
porating the Brooklyn Trust Co. was passed by the New 
York State Legislature, which was the only method by 
which trust companies could be organized at that time. The 
Act, among other things, authorized the company to act 
as executor and trustee—a novel function, it is pointed out, 
for a banking institution at that time, for as late as 1875, 
when statistics were first compiled, there were only 35 
trust companies in the United States. The original iucor- 
porators named in the Act were: 

J. Carson Brevoort, Daniel Chauncey, Dr. Henry J. Cullen, Daniel F. 
Fernald, Jasepr W. Gilbert, William M. Harris, William B., Lewis, Alexander 
McCue, Henry E. Pierrepont, John H. Prentice, John T. Runcie, Cornelius 
J. Sprague, Williarm Wall, James Weaver and Alfred M. Wood. 


However, before the company actually commenced busi- 
ness in June, 1868, 10 of the original incorporators had 
resigned, and their places were taken by: 

James D. Fish, John Halsey, Edward Harvey, Martin Kalbfleisch, Josiah 
O. Low, Ethelbert S. Mills, John P. Rolfe, Henry Sanger, William 8. 
Tisdale and Alexander M, White. 


These latter, together with Messrs. Brevoort, Chauncey, 
Cullen, McCue and Pierrepont of the original incorporators, 
constituted the first Board of Trustees. Ethelbert S. Mills 
was the first President, serving from 1868 until 1873. The 
original office of the company was at the corner of Court 
and Joralemon Streets, but was moved in 1873 to the present 
location of the company’s Main Office, at 177 Montague 
Street. From a sketch of the company’s development 
furnished by the institution we quote: 

Under the adverse economic conditions which prevailed during the years 
following the Civil War the early growth of the company was slow. On 
June 30, 1874, about six years after business commenced, the company 
reported total deposits of $1,180,670. By the end of 1880, however, de- 
posits had grown to $2,233,033, and capital was increased to $400,000. 
By that time the young institution was well ‘‘on its feet,” which fact 
has been borne out by continuous payment of dividends on its capital stock 
from 1879 to the present time. 

Branch development, which has played an important part in the com- 
pany’s growth, began in March, 1903, when a branch office was opened at 
Fulton Street and Bedford Avenue, Brooklyn. In May, 1907, the company 
opened a Manhattan office at the corner of Wall Street and Broadway, 
which was moved in 1924 to its present location at 26 Broad Street. In 
January, 1913, the Long Island Loan & Trust Co. was absorbed through a 
merger, and in July of the same year Edwin P. Maynard (now Chairman 
of the Board) was elected President of the company. 

Meanwhile deposits had been mounting, and by April 1, 1916, had 
reached a total of $37,272,209. In 1921 a branch was opened at Fifth 


Avenue and 75th Street, in the Bay Ridge section of Brooklyn, and in 
September, 1926, the Flatbush office, at Church and Ocean Avenues, was 
opened. 


On Dec. 1, 1927, Mr. Maynard became Chairman of the Board of Trustees 
and George V. McLaughlin, formerly Superintendent of Banks of the State 
of New York, was elected President of the company. The succeeding three 
years marked the greatest period of expansion in the company’s history. 
In January, 1928, the Bank of Coney Island was absorbed through a 
merger, while in February, 1929, the Mechanics Bank, one of the largest 
and oldest commercial banking institutions in Brooklyn, was merged with 
the Brooklyn Trust Co. In January, 1930, the Guardian National Bank of 
Brooklyn and the State Bank of Richmond County, Port Richmond, Staten 
Island, were merged. 

These mergers added 16 branch offices to the company’s system. In 
addition, the company established 10 other new branches in various sections 
of Brooklyn and Queens in 1928, 1929 and 1930, bringing the total 
number of offices operated to 31 at the end of the latter year. Of these, 
four have since been consolidated with other neighboring branch offices 
and one—the Port Richmond office—has been sold to another banking 
institution, the total number of banking offices now being 26. 


That the growth and progress of the company has been 
marked over the past 65 years is indicated by the figures 
of deposits, which on March 31, 1941, stood at $143,603,620. 

The trust business of the company also has grown 
steadily, and while figures are not published, it is under- 
stood that the value of assets held in various fiduciary 
capacities is greater than the company’s banking resources, 

cdiniedibicliieas 

The Federal Reserve Bank of New York announced on 
April 14 that the Bank of Huntington & Trust Co., Hunt- 
ington (Long Island), N. Y., has become a member of the 
Federal Reserve System. This is the 20th banking institu- 


2492 


tion in the Second (New York) District to join the Reserve 
System since the beginning of the year and the 28th since 
the present increase in membership began last September. 
The new member bank reported total assets, as of April 4, 
of $4,863,000. Douglas Conklin is Chairman of the Board 
of the bank and Addison W. Sammis is President. 

——_e——_ 

In its condensed statement of condition as of April 4, 
1941, covering all offices and foreign branches, the First 
National Bank of Boston, Boston, Mass., reports total de- 
posits of $829,624,567 and total assets of $933,772,971, as 
compared with $837,063,044 and $989,646,451, respectively, 
on Dee, 31, 1940. In the present statement, cash and due 
from banks total $475,585,869 (comparing with $490,407,523 
on the earlier date); loans and discounts stand at $264,- 
471,967 (against $272,530,595) ; United States Government 
obligations are shown as $134,391,881 (compared with $126,- 
986,186), and State and municipal securities, $15,919,137 
(against $13,025,755). No change has been made in the 
bank’s capital, which stands at $27,812,500, but surplus and 
undivided profits have risen to $54,993,453 from $54,848,544 
on Dee. 31, 1940. The figures of the Old Colony Trust Co., 
which is beneficially owned by the stockholders of The First 
National Bank of Boston, are not included in the above 
statement. 

decimiallipeieniiads 

In its statement of condition as of March 31, 1941, the 
Pennsylvania Co. for Insurances on Lives and Granting 
Annuities of Philadelphia, reports total resources of $312,- 
272,901 (comparing with $317,476,797 on Dec. 31, last), the 
principal items of which are: Cash and due from banks, 
$136,649,447 (against $155,251,147 on the earlier date) ; 
commercial loans and loans upon collateral, $96,676,327 
(against $88,871,407), and United States Government securi- 
ties, $38,484,668, an increase from $31,193,292 on Dec. 31. 
On the debit side of the report total deposits are given as 
$283,980,265 (comparing with $289,266,288 three months 
ago). The company’s capital and surplus remain un- 
changed at $8,400,000 and $12,000,000, respectively, but un- 
divided profits have increased to $2,791,303 from $2,717,660 
on the previous date. 

——-@e—_—_ 

Total deposits of $134,443,598 and total assets of $152,- 
375,346 are reported by the Corn Exchange National Bank & 
Trust Co. of Philadelphia, Pa., in its condition statement 
as of March 31, 1941, comparing with $139,429,661 and $157,- 
149,572, respectively, on Dec. 31, 1940. The chief items 
comprising the resources in the present statement are: 
Cash and due from banks, $47,071,094 (comparing with 
$55,358,977 on Dec. 31, last); United States Government 
securities, $35,622,519 (comparing with $34,592,956); bills 
discounted, $19,542,095 (against $19,743,266) ; demand loans, 


$11,352,656 (against $12,353,356), and other securities, $11,- 


032,192 (against $10,264,670). The bank’s capital remains 

at $4,550,000, but surplus and undivided profits account is 

now $9,605,039, against $9,430,432 on the earlier date. 
——e——_ 

The election of Bladen Jackson Darnielle, of the National 
City Bank of New York, as President of the Suburban 
National Bank, Silver Spring, Md., was announced on 
April 12 by T. Howard Duckett, new Chairman of the Board 
of the Suburban National. Mr. Darnielle, a native Wash- 
ingtonian, was manager of the Yorkville Branch of the Na- 
tional City Bank for four years, and for the last year and a 
half has been in the bank’s main office with the branch 
administration division. Mr. Darnielle was elected President 
of the Suburban National at a special meeting of the directors, 
at which Mr. Duckett, formerly Chairman of the Executive 
Committee, was elected Chairman of the Board. Other 
changes made at the meeting included the promotions of 
Fred L. Lutes from Cashier to Exeeutive Vice-President and 
George Day from Assistant Cashier to Cashier. 

on 


At a meeting held on April 1 the Board of Directors of 
the Metropolitan Trust Co., Chicago, Ill., voted to transfer 
$100,000 from undivided profits to its surplus account, thus 
raising the surplus to $500,000 and increasing the invested 
capital of the company to $1,000,000, of which $500,000 is 
represented by its capital stock. The foregoing is learned 
from the Chicago “Journal of Commerce” of April 2, from 
which the following is also taken: 

In Chicago there are only 17 other banks and trust companies out of 
a total of 59 that have a capitalization of $1,000,000 or more, a state- 
ment by the company pointed out, adding that the Metropolitan Trust 
is the only independent trust company in the Federal Reserve System, to 
which it was admitted in 1937, that neither accepts deposits nor makes 
loans. It was announced that the company will serve as depositary for 
the .securities and personal property handled by the public administrator, 
and that it will carry out the ministerial functions of that office. 


——e— 


A new banking institution will be opened shortly in 
Chicago to be known as the Northwest National Bank of 
Chicago, the Chicago “Journal of Commerce” of April 4 
said that it was learned authoritatively the day previous. 
The corporate structure should be completed in the immedi- 
ate future and doors are expected to be opened for business 
between May 15 and June 1, the paper quoted said, adding: 

More than $200,000 in stock subscriptions has been paid in and deposited 
with a loop bank, according to Cushman B. Bissell, member of the law 
firm of Lord, Bissell & Kadyk, and treasurer of the bank’s organization 
committee. The $65,000 balance to complete the capital structure is 
expected to be paid in within the next two weeks, following which the 
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building will be rehabilitated, Mr. bisvell disclosed. The capital structure 
will consist of $200,000 in stock, $40,000 in paid in surplus, and $25,000 
in undivided profits. 

Directors already approved by tze Comptroller of the Currency of the 
United States, who gave permission to form the bank on Jan. 18, include 
Mr. Bissell, David Bright, President of Pioneer Gen-E-Motor Co., Chicago, 
and John L. Clarkson, partner of the insurance firm of Bartholomay & 
Clarkson. 

George A. Prugh and W. H. Heitmann have been approved as President 
and Vice-President, respectively, and also as directors. Four additional 
directors are to be named later, including two from the neighborhood served 
by the bank. Mr. Prugh now is Executive Vice-President of the Chicago 
Heights National Bank and formerly was manager of loans and later 
Assistant Federal Reserve Agent of the Federal Reserve Bank of Chicago. 

Mr. Heitmann now is an officer in the trust division of the American 
National Bank & Trust Co. of Chicago. In addition to approving these 
two officers, the Comptroller has approved the appointment of W. H. 
McDaniel as Cashier. Mr. McDaniel now is an Assistant National Bank 
Examiner 

The Northwest National is not sporsored by and will have no affiliation 
in any way with any other bank, finance company or other financial 
institution aside from ite membership in the Federal Reserve System, 
according to the organization committee. It will be Chicago’s first new 
bank since the South Shore National started Jan. 21, 1939. 

—e—- 


Assets totaling $190,624,593 are revealed in the statement 
of condition of the Manufacturers National Bank of Detroit, 
Detroit, Mich., as at the close of business on April 4, 1941, 
ecmparing with $162,553,259 on March 26, 1940. The cur- 
rent statement lists the following main items in the assets: 
Cash, balances with other banks, including reserve balances, 
aud cash items in process of collection, $87,204,195 (against 
$71,231,814 on March 26, 1940); United States Government 
obligations, direct and guaranteed, $54,471,431 (comparing 
with $48,245,085), and loans and discounts, including over- 
drafts, $54,917,303 (against $30,016,395). Total deposits 
are listed in the statement as $180,800,680 (comparing with 
$153,004,585 a year ago). Capital continues at $3,000,000, 
but surplus is now $4,500,000 (against $3,000,000 last year), 
and undivided profits amount to $1,374,623 compared with 
$2,007,446 on March 26, 1940. 








THE CURB MARKET 


Trading on the New York Curb Exchange the presen 
week has been quiet and unsettled with the drift downward 
most of the time. There have been some movements 
against the trend but the advances were not maintained as 
the market continued to sag day after day. Aircraft shares 
have been weak and held close to their low for the year, 
publie utility preferred stocks have registered moderate 
gains and the industrial specialties with only occasional 
exceptions have worked downward. Paper and cardboard 
issues have been quiet, oil shares have moved irregularly 
lower and shipbuilding stocks have held to a narrow range. 

Declining prices marked the dealings during the abbre- 
viated session on Saturday. There were occasional move- 
ments against the trend, but most of the trading favorites 
were on the side of the decline as the market closed. Out- 
standing among the advances was Public Service of Indiana 
$7 pref. which forged ahead 5 points to 120% and Lane 
Bryant pref. which worked up to a new peak with a gain of 
2% points to 104. In the aircraft section Bell moved up a 
point to 18% while new lows were registered by Solar Air- 
craft, Reech, Ryan and Brewster. Oil issues moved within 
@ narrow range, mostly downward, and the industrial 
specialties were off from fractions to a point or more. Paper 
and cardboard shares were unsettled. 

Recessions agen predominated on the New York Curb 
Exchange on Monday but the changes were generally small 
and without special significance. he volume of transfers 
was slightly higher than the preceding full session, and 
while there were a dozen or more issues that closed on the 
side of the advane, these were largely among the less active 
stocks and had little effect on the general list. Oil issues 
moved fractionally lower and several of the trading favorites 
among the industrial specialties declined to new lows for 
1941. Paper and cardboard stocks were soft and the air- 
craft shares moved sharply downward. Brill pref. was 
particularly weak and slipped back 3 points to 37 and 
Draper Corp. declined 2% points to 69. 

The market again moved downward on Tuesday, and 
while the changes were less pronounced than during the 
preceding session, they were apparent along a broad front. 
Montgomery Ward A registered a major decline as it tumbled 
downward 4 points to 160 at its low for the day. In the 
publie utility preferred group Cities Service Power & Light 
$6 pref. advanced 3 points to 95 and Virginia Public Service 
pref. forged ahead 1% points to 96. Aircraft shares were 
weak with most of the active stocks down to their low for 
the year. Oil issues were generally unsettled and the paper 
and cardboard stocks were, for the most part, unchanged. 
In the industrial specialties group a number of the more 
active shares registered modest gains but the declines ex- 
ceeded the advances. 

Lower prices again prevailed on Wednesday, the volume 
of transfers dipping to approximately 60,295 shares against 
75,040 on the preceding day. There were occasional move- 
ments inst the trend, especially in the public utility 

referred group, the advances including among others 
lectric Bond & Share pref. (6), 114 points to 66; North 
American Light & Power pref. 214 points to 78; Long Island 
Lighting pref. B, 1144 points to 224%; and Kansas Gas & 
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Electrie pref. (7), 1% points to 118. Aireraft issues were 
again weak with Vultee, Bellanca and Ryan down to their 
low for the year, while Bell was unchang Oil stocks were 
fractionally lower, aluminum issues were unchanged, paper 
and card shares were unsettled and shipbuilding 
stocks were quiet. 

Publie utilities and industrial specialties were the weak 
spots on Thursday as the market worked irregularly lower. 
The transfers were slightly mo et and while there were some 
movements against the trend, they had little effect on the 
market. Aircraft stocks continued to move within a narrow 
channel, Vultee, Brewster and Beech closing fractionall 
higher, while Bell was down and Republic was unchanged. 
In the industrial specialties group, Chicago Flexible Shaft 
weakened and slipped back 3 points to a 1941 low at 60; 
Pennsylvania Salt was down 3 points to 170 and Draper 
Corp. declined 3 points to 66. Public utilities were fraction- 
ally lower with the exception of Columbia Gas & Electric 
pref. which forged ahead 2 _ to 56. Shipbuilding stocks 
were down, paper and cardboard shares were unsettled and 
oil issues were irregular. 

Curb market prices continued to work lower on Friday 
with the public utility issues leading the decline. The losses 
ranged from fractions to 4 or more points and included among 
others Electric Bond & Share pref. (6), 414 points to 604; 
Kings County Lighting pref. B, 434 points to 691% and 
Central N. Y. Power pref., 244 points to 86. The note- 
worthy declines among the industrial specialties were Bick- 
fords pref., 3 points to 37; Fanny Farmer, 2%% points to 213%; 
Pepperell Manufacturing Co., 134 points to 86 and American 
Book Co., 134 points to 2514. Aircraft shares were fraction- 
ally lower, shipbuilding issues were quiet and most of the 
paper and cardboard stocks were unchanged. As compared 
with Friday of last week prices were lower, Aluminum Co. 
of America closing last night at 13114 against 135 on Friday 
a week ago; American Cyanamid B at 35% against 36; 
American Gas & Electric at 26 against 27 74; Creole Petroleum 
at 1334 against 14; Humble Oil (new) at 53 against 54; 
Standard Oil of Kentucky at 18 against 1814 and United 
Shoe Machinery at 537% against 563. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
April 18, 1941 Shares) Domestic | Government| Corporate Total 
Saturday ....-.- paras 50,555 $682,000; §£-..... $6,000 $688 ,000 
ee 70,900} 1,005,000; # -—____.- 3,000} 1,008,000 
Ti cisakeseoe 75,470] 1,229,000} $= ...... 1,000} 1,230,000 
Wednesday -_...--. 59,925 923 ,000 $4,000 7,000 934,000 
.0U0UllUWEE 62,855) 1,156,000 1,000 16,000} 1,173,000 
i 98,670} 1,374,000)  ...... 12,000] 1,386,000 
Pah atbocneeun 418,.375' $6.369,000 $5,000 $45,000' $6,419,000 
Sales at Week Ended April 18 Jan. 1 to April 18 
New York Curb 
Exchange 1941 1940 1941 | 1940 
Stocks—No. of shares _ 418,375 1,606,520 7,904,542 15,005,014 
Bonds 
an eaes $6,369,000; $7,004,000 $85,132,000 $109,544 ,000 
Foreign government. 5,000 15,000 621,000 760,000 
Foreign corporate __-_-_-. 45,000 273,000 953,000 2,311,000 
Wettasanestinns os, $6,419,000] $7,292,000 $86,706,000 $112,615,000 
Correction: Domestic bonds for April 7th should have read 1,555,000. ‘Total 


of all bonds for same day were 1,166,000. Figures heve been revised. 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Apr.12 Apr.14 Apr.15 Apr.16 Apr.17 Apr.18 

Boots Pure Drugs. --.-_- 35/3 35,3 35/3 35/3 
British Amer Tobacco. 83/9 83/9 93/9 83/9 
Cable & W (ord).-.-.-. £60% £61 £61 £61 
Central Min & Invest_-. £11% £11% £11% £11% 
Cons Goldfields of S A. 35/ 35/ 35/6 35/6 
Courtaulds 8S & Raeace 29/3 29/3 29/3 29/3 

i senenscecee £5 £5 £5 £4% 

i nesaceuce 61/9 61/9 61/6 61/3 

Electric & Musical Ind. 7/3 7/3 7/3 7/3 
PE Gi ot me oanbumes 17/7% 17/7% 17/3 17/3 
Hudsons Bay Co-.-.-..--. Closed Closed 23 /6 24/ 23/9 23/9 
Imp Tob& GB&€I... 90 / 90 / 90 / 90 /6 
London Mid Ry.....- £11% £11% £11% £11% 
Metal Box...-.......-. 70/ 70/ 70/ 70/ 
Rand Mines.......... £6% £6% £6% £6% 

. =e £7% £7 £7 £7 
Rolls Royce.......-..- 73/9 73/9 73/9 72/6 
Shell Transport...... . 41/3 41/3 40/9 40/9 
Onited Molaases- - --..- 22/7% 22/744 22/6 22/6 
\, Sree 15; 15/ 15/ 15/ 
West Witwatersrand 

MMB daddacctdnane £3 £3 £3 £3 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

COMMON CAPITAL STOCK REDUCED 


Amt. of Reduction 
April 5—The National Bank of Newburgh, Newburgh, N. Y. 


A CEO OO Gea kane dt ced ocongscacebencesece $200,000 
VOLUNTARY LIQUIDATIONS 

Amount 

April 9—The National Bank of Colchester, II]._.._...------_--- $25,000 


Effective March 27, 1941. 5 gy \ By Raymond L. 
Stone, care of the liquidating bank. A bed by ‘‘The Union 
National Bank of Macomb,”’ Illinois, Charter No. 1872. 

April 11—The — oe National Bank, Hopkinton, Mass-.--- 

Effective March 31, 1941. <a agent, J. Howard 

nk. No absorbing or suc- 


25,000 


Leman, care of the liquidating 
ceeding association. 
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COMMON CAPITAL STOCK INCREASED 


Amt. of Increase 
April 5—The Rochester National Bank, Rochester, Mich. From 


Se OO Ge Hab sk 6s endethadsbdocespecoepesecusens $25,000 
April 5—First National Bank of Export, Export, Pa. From 
SOLO 80 GOD Bee ocd cckin <ptesrcepdtebsdssbesondedekbindcas 30,000 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.” 


Company and I]ssue— Page 
Alabama Power Co. Ist mtge. 5s._.........--------... Apr 25 2227 
Alliance Investment Corp. series A Py S Cn ccenewtinn Apr. 30 1902 
American parepeas Securities Co. 5% bonds... ......_- ay 1 2230 
American I. G. Chemical Corp.—See General Aniline & Film 1591 
Antilla Sugar Estates 20-year 6% debs........ -....--- May 1 2030 
DERE GE, EE EEO, Di ath nctnkuncéerenaccecocudsced May 1 2231 
Beford Pulp & Pa Co., Inc., 64% bonds........... June 1 2232 
Birmingham Gas Co. 5% bonds..............--------- May 1 2232 
= Carter Co, preferred stock... ...........--.- June 16 1275 

hesapeake & Ohio Ry. 34% bonds_......------------ Apr. 28 423 
Chesapeake & Ohio Ry. , RRR IESE an eT ay ! 
Genawens Square Flot Ge, ist mise hia... ---..... ey ae 

juare st mtge. cd chine ncaa ay 

*East Tennessee ht py tt Co. 5% bonds____._.._. Aug. 1 2550 
6% refun tain bith se ne et As eden ue Nov. 1 550 
Aniline & Film 5 BIG Me GOBnddtagcte cascon May 1 1591 

General Water Gas & Electric Co. 15-year bonds__-_--_-..-. May 1 
*Gorham, Inc., $3 preferred stock_______.._......-...- May 2 2553 
Indiana Gas Utilities Co. lst — DOMGDs cite hihce apewel July 1 97 
Iowa-Nebraska Light & Power Co. 5% bonds series A__.June 4 2398 
i EE Is « etn thn cinbndasédenwhnade cat May 5 2398 
Valley Coal Co. 6% notes.............-------- Apr. 26 2399 

*Ist peorerege TE Rt eee Apr. 26 2399 
Libby, McNeill & Libby Ist mtge. bonds_-_-..-....--_-.-- y 2399 
Lincoln Gas & Electric ht Co. 5% bonds_.....--- Immediately 2399 
Macon Gas Co. Ist mtge. 444s___._-_-.---- ~---------- 2074 
Minnesota Transfer Ry. Co. 3%% bonds......--~  ...- June 1 2075 
Monongahela Ry. Ist mtge. 4s_.............-.--.------- May 1 1597 
*National Power & Light Co.6% debentures____________ May 19 2560 
pi” Uh Ee eee May 29 2402 
*New England Power Co. Ist mtge. 3 4s______________- May 15 2561 
New York Shippeliding Corp. lst mtge. 5e............. May 1 1926 
Niagara Share Corp. of Md. 54% debentures_.. .--__- May 1 1761 
North American Car Corp. 44% ctfs., series I.._...... May 1 838 
North American Car Corp. equip. trust ctfs. series J__.__-. June 1 43 
North American Light & Power Co. 54% debs.-_--....-.. May 9 1927 

» Ee pe May 1 140 
Pennsylvania Water & Power Co. 34% bonds_._-.---.. May 1 
*Potrero Sugar Co. 7% bonds........................- Apr. 23 
Republic Steel Corp. gen. mtge. bonds__._._.......--- May 1 1930 
Republic Steel Corp. purchase money bonds -----..-..-- May 1 2249 
Richmond-Washington Co. 4% bonds__.........------ June 1 1604 
San Jose Water Works Ist =. Diidienenad snbbbawe June 1 2083 
Sevilla-Baltimore Hotel Corp. Ist mtge. bonds. .........-. June 30 1930 
Shawinigan Water & Power Co. 3% yl eget see May 15 1931 
Southeastern Power & Light Co.— Commonwealth & 

PE OR. at on ecient imebbhbne imanahe cnmaee a 1586 
Southern Counties Gas Co. of Calif. lst mtge. bonds....May 1 845 
Ee AE OO, BOE BREED, BIE On ccincadninownséccocbumbsdenc May 15 2252 
Unified Debenture Corp. debentures... .............-.. July 1 276 
United Telephone & Telegraph Co.— 

ke a RAE ee EE A roe ee NS May 1 2255 

iy i din simmendtmiaam Et emennnet.n dieeh abe glad May 1 2255 
(Hiram) Walker Gooderham & Worts, Ltd 10-yr. bonds _June 1 2089 
Washington Railway & Electric Co. 4% bonds... -.-.-.-. June 1 1608 
Watauga Power Co. Ist mtge. 68..............--.--.--- une 1 225 
Westmoreland Water Co. 5% bonds_...........--.-.-- June 1 193 
Wheeling Steel Corp. Ist mtge. 444s___........-------- May 3 1939 


* Announcements this week. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a yearago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, April 19) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 14.7% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,937,092,830, against $6,050,382,180 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 9.6%. Our comparative summary 
for the week follows: 























Clearings—Returns by Telegraph Per 

Week Ending April 19 1941 1940 Cent 
i Ge ks aadoassoncs Te $2,949,887,443 | $2,691,521,021 +9.6 
Chicago. -_- 8 ae AS pe yee 343 ,208 ,307 272,236,691 +26.1 
Philadelphia --__-. am 471,000,000 341,000,000 +38.1 
eR eS Sees 248 ,697 ,068 164,886,521 +50.8 
SIRES SEE 8S ES, SS RE 105,219,810 82,710,028 +27 .2 
I asa. oie Do ct Pal 2 oe asin oe ea 101,700,000 85,000,000 | +19.6 
I ae 156,432,000 133,221,000 | +17.4 
I  «. < — int aticats din dutthininbnedin 152,056,344 99,576,884 | +52.7 
Tatas ecnus AE eS Sees. 141,257,155 92,781,129 +52 .2 
GG wawasudsbhdust snseavanenan 137 ,328 ,362 101,983,452 +34.7 
IITs i snen tas tice olin muna endieninendkad ite | 94,382,708 70,366,752 | +34.1 
Eleven cities, five days..........--- | $4,901,169,197 | $4,135,283,478 | +18.5 
Other cities, five days_.............-- 879,741,495 | 848 039,885 +3.7 
Total all cities, five days..________- | $5,780,910,692 | $4,983,323,363 | +16.0 
A Gs Se OG acincnnedascesavtcen 1,067,058 ,817 +8.4 





1'156,182,138 | 
$6,937 092,830 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 12. 
For that week there was a decrease of 2.1%, the aggregate 
of clearings for the whole country having amoun to 
$5,588,629 366, against $5,708,179,537 in the same week in 
1940. Outside of this city there was an increase of 11.4%, 


Total all cities for week -..___..-..- $6,050,382,180 | +14.7 
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the bank clearings at this center having recorded a loss of 
12.9%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals register a loss of 12.1%, and in the 
Philadelphia Reserve District of 6.1%, but in the Boston 
Reserve District the totals record a = of 9.7%. In the 
Cleveland Reserve District the totals show an expansion 
of 25.9%, in the Richmond Reserve District of 13.7%, and 
in the Atlanta Reserve District of 20.9%. In the Chicago 
Reserve District the totals are larger by 13.0% and in the 
St. Louis Reserve District by 18.9%, but in the Minneapolis 
Reserve District the totals are small by 5.8%. In the 
Kansas City Reserve District the totals show an improve- 
ment of 19.5%, in the Dallas Reserve District of 16.1%, 
and in the San Francisco Reserve District of 13.4%. 

In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 








































Week End. April 12, 1941 1941 1940 1939 1938 
Federal Reserve Dists. $s . % $ 
lst Boston..-.-.- 12 cit 278,360,085 253,659,606) -+-9.7 248,234,777 222,781,152 
24 New York..13 “ 2,884,984,642| 3,282,127,636] —12.1] 3,317,665,263| 2,580,122,304 
3d PhiladelphialO “ 390,130,775 415,329,301] —6.1 391,358,348] 333,867,896 
4th Cleveland..7 “ 347,895,071| 276,286,980 +25.9| 284,124,643 260,034,720 
Sth Richmond... 6 “ 159,687 ,673 140,426,954| +-13.7 136,383,069 119,579,235 
6th Atlanta....10 “ 200,383,824 165,722,731| +20.9| 170,420,459) 122,616,920 
7th Chicago....18 “ 656,578,840 492,332,710} +-13.0] 475,751,180} 415,170,641 
8th St. Louls...4 “ 170,022,761 143,041,626] +18.9] 140,336,916] 130,431,074 
9th Minneapolis 7 “ 100,866,170 107,100,468} —5.8 104,472,484 87,715,558 
10th Kansas Cityl10 “ 154,830,538 129,566,941) +-19.5 122,129, 122,017,534 
11th Dallas. ---- 6 77,238,180) 66,620,634) + 16.1 69,866,439} 65,025,456 
12th San Fran...10 “ 267,650,817| 236,063,860) +-13.4) 231,518,712) 220,718,812 
Total.......113 cities} 5,588,629,366| 5,708,179,537) —21| 5,692,261,980) 4,680,081,302 
Outside N. Y. City..---. 2,822,934,951 2,534,098,175) +114] 2,486,003,558) 2,208,427,861 
Canada......--32cities' 347,091,628! 313,474,712! +10.7' 236,377,080! 287,528,463 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended April 12 








Clearings at— 
Inc. or 
1941 1940 Dec. 1939 1938 
$ $ % $ $ 

First Federal |Reserve Dist) rict—Boston|— 
Me.—Bangor. - --. 636,687 541,740) +17.5 504,133 515,561 

Postiand . ....- 2,953,972 1,938,966) +52.3 1,870,312 1,873,405 
Mass.—Boston..| 239,569,393) 216,312,841] +10.8| 213,079,049) 190,643,669 

Fall River. -.-- 817,465 723,279} +13.0 627,978 741 

Dscacpess 451,404 399,976} +12.9 368,775 ° 

New Bedford - . 813,813 728,154) +11.8 686,234 730,971 

Springfield - - -- 3,568,373 3,445,104) +3.6 3,176,234 2,995,238 

Worcester. - ..-. 2,712,773 2,135,679| +27.0 1,791,225 1,725,696 
Conn, — Hartford 9,403,480 12,583,146) —25.3 11,139,209 9,172,863 

New Haven... 3,633,175 4,231,567) —14.1 4,633,414 3,960,411 
R.1.—Providence| 13,208,500 10,104,500) +30.7 9,838,100 9,757,900 
N.H.—Manches'r 591,050 514,654) +14.8 520,114 441,444 





Total (12 cities)| 278,360,085) 253,659,606) +9.7| 248,234,777| 222,781,152 
Second Feder\al Reserve D\istrict—-New| York-— 


N. Y¥.—Albany --. 11,626,354 6,614,694) +75.8 11,713,737 16,950,808 
Binghamton - - - 1,415,671 984,156) +43.8 1,184,567 1,036,728 
Buffalo . ~~ --~-- 37,400,000} 32,200,000) +16.1| 33,600,000) 31,200,000 
Elmira... -..-- 714,882 463,357) +54.3 461,929 609,267 
Jamestown - - -- 992,035 +10.5 850,423 737,513 


898,006 
New York. - - -|2,765,694,415|/3,174,081,362| —12.9|/3,206,258,422/2,471,653,441 
9,198,907 8,215,545) +12.0 7,789,010 7,183,475 
Syracuse - ----- 5,281,632 4,179,882) +26.4 4,374,996 Hy ty 


Conn.—Stamford 4,951,944 4,158,750) +19.1 3,385,899 3,740,121 
N. J.—Montelair 357,118 478,696) —25.4 448,225 283,679 
Newark... .--- 17,056,377| 18,871,072} —9.6| 17,870,092) 16,244,079 
Northern N.J-.| 26,457,729) 26,941,636) —1.8) 25,813,357) 22,347,971 
Total (13 cities) |2,884,984,642|/3,282,127,636) —12.1/3,317,665,263|2,580,122,304 


Third Federal | Reserve Dist/rict—Philad elphia|— 





Pa.—Altoona-.-.- 501,087 466,682); +7.4 434,658 405,463 
Bethlehem - - .- 1,364,821 587,976) + 132.1 583,316 429,399 
Chester ---.-.-- 384,040 343,813) +11.7 352,613 


Wilkes-Barre _ - 982,445 061 +8. : 420 
. Naa 1,366,423}  1,474.665| —7. 1,273.811| 1,486,228 
N.J.—Trenton..| 4,668,300! 12,329,900] —62.1| 6.522.000 2.819.800 





Total (10 cities)} 390,130,775 415,329,391) —6.1 391,358,348) 333,867,896 
Fourth Feder|al Reserve D/istrict—Clev|eland — 


Ohio—Canton - - - 3,354,725 2,346,285) +43.0 2,142,892 1,695,530 
Cincinnati...-| 68,548,483) 56,073,056) +22.2) 57,044,075) 56,724,066 
Cleveland - - - - - 117,245,174) 90,107,999) +30.1; 94,295,891} 85,727,756 
Columbus. - - ~~ 12,829,100) 10,521,400) +21.9| 10,781,500) 11,361,100 
Mansfield - - - - - 2,126,767 1,678,818) +26.7 1,706,609 1,409,831 


Youngstown -- 3,987,178 2,487,863| +60.3 3,127,305 2,356,780 
Pa.—Pittsburgh -| 139,803,644) 113,071,559) +23.6) 115,026,571] 100,759,657 


Total (7 cities).| 347,895,071) 276,286,980) +25.9| 284,124,843) 260,034,720 









Fifth Federal |Reserve Dist 
W.Va.—Hunt’ton 824,984 532,505) +54.9 374,865 319,397 
Va.—Norfolk-.--- 4,174,000 2,434,000) +71.5 2,526,000 2,189,000 
Richmond - - - - 41,932,669) 31,914,746) +31.4| 34,980,788) 33,174,440 
8. C.—Charleston 1,547,739 *1,700,000} —9.0 1,825,915 1,055,617 


Md.—Baltimore.| 78,208,169 76,621,122} +2.1) 70,023,754) 59,749,023 
D.C.—Washing’n| 33,000,112} 27,224,581) +21.2| 26,651,747) 23,091,758 


Total (6 cities).| 159,687,673) 140,426,954) +13.7| 136,383,069] 119,579,235 


Sixth Federal | Reserve Dist|rict—Atlant|a— 
Tenn.—Knoxville 3,925,411 4,019,215) —2.3 4,515,293 3,129,779 
Nashville - - - -- 20,443,299 Pye yt +3.6 19,969,168 16,636,468 


Augusta... __- 1,683,894, 1,416,169! +18.9|  1/357.517| 1.075.064 
Macon.....-- 1:463.074 998,050) +46.6 962.674 792.485 
Fia.—Jacks'nvilie 25,090,000} 19,367,000] +29.6| 16,773,000) 16,953,000 





Ala.—Birm’ham _ 26,087,078 16,482,070) +58.3 19,816,635 16,936,355 
> Mobile_..---. 2,438,953 1,792,562) +36.1 1,693,966 1,413,265 
Miss.—Jackson - - x x x x x 

>» Vicksburg ----. 152,249 143,764, +5.9 149,299 115,286 


La.—NewOrleans; 44,499,866) 41,478,151) +7.3) 40,282,907) 12,865,218 





Total (10 cities)| 200,383,824) 165,722,731) +20.9| 170,420,459) 122,616,920 























April 19, 1941 





Clearings at— 


Week Ended April 12 





1939 





South Bend - ~~ 
Terre Haute --. 
Wis.— Milwaukee 


Rapids 

Des Moines - - - 

Sioux City --_-- 

lll.— Bloomington 

Chicago... -.- 
Decat 


Springfield - ... 
Total (18 cities) 


Eighth Federa 
Mo.—St. Louis _- 
Ky .—Louisville__ 
Tenn.— Mempnis 
lll. — Jacksonville 

Quiney ......- 


Total (4 cities) - 


Ninth Federal 
Minn.—Duluth_- 
Minneapolis. --~ 
Ge POllecades 
N. D.—Fargo--- 
5. D.—Aberdeen_ 
Mont.— Billings - 
Helena. -....-- 


Total (7 cities) . 


Tenth Federal 
Neb .—Fremont.. 


Mo.—Kan. City. 
St. Joseph __-_- 
Colo.—-Col. Spgs-_ 
PURO. cccccs 


Total (10 cities) 


Eleventh Fede 
Texas—Austin 
Dallas 


Wichita Falls... 
La.—Shreveport - 


Total (6 cities) . 


Twelfth Feder 
Wash .—Seattle -- 
Yakima 


Utah—S. L. City 
es Beach 


Outside New York 





$ 
Seventh Feder al Reserve D 


t+ | 
> bo Go = G0 OO © = Go 0 


470,159 
339,844,469 
1,603,515 
4,864,941 
1,806,112 
1,758,331 


tote e+ 


Or oo 
bo me Gx Sa bo bn © bo i by bo S200 bo} 


a 
438,591 


1,284,901 





556,578,840 475,751,180 

















1 Reserve Dis 
99,800,000 85,600,000 
43,248,528 34,334,826 
26,271,223 19,784,090 

x x 

703,000 618,000 
170,022,751 140,336,916 

Reserve Dis 
2,846,830 —65.3 2,671,343 
65,008 ,971 6 67,991,919 
25,430,336 +0.5 27,008 ,526 
2,121,326 —6.7 2,612,641 
701,969 —6.7 746,903 
1,084,126 +33.5 729,507 
3,672,612 +18.3 2,711,645 
100,866,170 —B5.8] 104,472,484 

















Reserve Dis as City 
122,601 +29.1 92,154 
166,540 +101.1 145,456 
2,996,786 —4.3 2,826,822 
38,084,663 +260 28,486,023 
2,412,727 +22.8 2,449,222 
3,497,913 +7.7 2,744,630 
103,093,260 +19.1 81,152,464 
3,021,775 +48 2,885,083 
641,656 —1.5 620,948 
792,617 +76 726,688 
154,830,538 +19.5} 122,129,490 
ral Reserve 
1,797,831 2,058,009 
61,486,222 53,223,611 
7,555,513 7,125,533 
2,187,000 2,581,000 
1,098,912 1,031,328 
3,112,702 3,846,958 
77,238,180 69,866,439 
al Reserve D 
51,129,642 33,915,688 
1,110,924 1,179,087 
40,051,632 30,026,016 
17,579,826 11,814,967 
4, ,084 4,411,843 
3,489,376 3,998,151 
142,320,000 139,533,000 
2,934,214 2,851,335 
1,626,825 1,728,889 
2,681,294 2,059,736 
267,650,817 231,518,712 
5,588,629,366 5,692,261,980 4,680,081,302 








2,822,934,951 





2,486,003 ,558 

















Clearings at— 


Week Ended April 10 





1941 


1939 














$ 
97,636,881 
89,159,512 
31,230,516 


$ 
79,937 497 
72,616,204 







































72,135 
905,069 674,336 
903, 537 ,992 
796,623 546,307 
367,954 207 ,976 
605,525 461,113 
830,923 ,204 
967 ,439 .920 
3,110,519 2,263,752 
71,332 90,969 
786,856 522,575 
674,058 412,736 
625,210 516,590 
ies atin a eo 488,515 425,594 
Sudbury - -.----- 992,036 899,740 
Total (32 cities)| 347,091,626 236,377,080 
*Estimated. x No figures available. 










2,208,427 861 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1930 
APRIL 12, 1941, TO APRIL 18, 1941, INCLUSIVE 









Noon Buying Rate for Cable pvanetve in New York 








Value in Untied States Money 
Apr.12) Apr.14 | Apr.15 1 Apr.16 | Apr.17 | Apr.18 
$ $ s $ $ 
a a aA a a 
a a a a a 
a a a aA a 
a a aA aA a 





4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
4.027500 |4.025000 |4.012500 |4.006562 |4.002500- 
-020100 | .020100 | .020100 | .020100 | .020100 
a a a a a 
.399700*| .399800*| .399600*| .399500*| .399600* 
a a a a a 
a a a a a 
.050471*| .050483*| .050471*| .050471*| .050471* 
a a a a a 
a a a a a 
a a a a a 
-040025 | .040000 | .040025 | .040025 | .040025 
a a a a a 
.091300*| .091300*} .091300*/ .091300*} .091300* 
-238242 | .238250 | .238264 | .238214 | .238257 
-232107 | .232085 | .232057 | .232021 | .231885 
a a a a a 
a a a a a 
a a a a a a 
dol) .052450*; .052450*| .052450*| .052325*| .051687*| .051737* 
































a a a a a a 
Hongkong, dollar.) .245250 | .245250 | .244656 | .244500 | .243781 .243343 
India (British) rupee_| .301283 | .301283 | .301283 | .301283 | .301283 | .301283 
Japan, yen......... -234387 | .234387, .234387 | .234387 | .234387 | .234387 
Straits Settlem'ts, dol} .471066 | .471066 | .471066 | .471066 | .471066 | .471066 
Australasia— 
Australia, pound— 
Official... .<<---- 3.228000 |3.228000 {3.228000 (3.228000 |3.228000 |3.228000 
7 ear 3.209791 |3.208958 |3.207500 (3.195833 |3.192083 |3.189166 
New Zealand, pound ./3.222500 |3.221666 |3.220000 |3.208541 [3.204791 |3.201708 
Africa— 
South Africa, pound .|3.980000 |3.980000 |3.980000 |3.980000 |3.980000 |3.980000 
North America— 
Ge wescasecs -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
RE .872500 | .871796 | .878906 | .882187 | .882589 | .882578 
Mexico, peso. .....- -205280*| .205475*| .205475*| .205475*| .205475*| .205475* 
Newfoundl'd, dollar— 
Eiiddecocaces -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
eb anieaminniias .870156 | .869375 | .876562 | .879843 | .880156 | .879843 
South America— 
Argentina, peso— 
Se .297733*| .297733*| .297733*| .2907733*| .297733*| .297733* 
elt tatiana aid .237044*| .237044*| .237044*| .237044*| .237044*| .237044* 
Brazil, milreis— 
aeccccooce .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
ipashoutcdoss .050600*) .050600*| .050600*| .050600*| .050600*| .050600* 
Chile, peso— 
Geiececcscocs .051660*| .051660*| .051660*) .051660*| .051660*| .051660* 
PERE cccceccces é *| .040000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso. .... -569850*| .569850*| .569850*) .569850*| .569850*| .569850* 
ntrolled....... -658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled....| .397200*| .397200*| .399375*| .399680*| .400660*| .404250* 





* Nominal rate. a No rates available. 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 














Apr. Apr. Apr. Apr. Apr. Apr. 
12 14 15 16 17 18 
_-__ Percent of Par 
Allegemeine trizi aft (6%) 164 163 164 165 
Berliner Kraft u. Licht (8%)--.........--- 194 195 198 202 
Commers Bank (6%) .......----..------- a te Le fc 
Deutsche Bank (6%) -........-....----.-- Holi- Holi- 151 151 = 151 151 
PEE Gi Pasadooccccesscscctce day day 149 149 149° 149 
I. G. (8%)------- bhedece 194 193 194 194 
Reichsbank (new shares) ................- 127 127 127 127 
Siemens & Haiske (8%) ................-- 282 280 281 281 
Vereinigte Stahlwerke (6%) -..-.-..-------- 145 145 145) 145 
COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 
Dec. 31, 1930, 
Mar. 31, 1917, Aug. 31,1919, | Lowest Post-War 
Pre-War Debt Highest War Debt Det 





Gross public debt. ......-.- 


$ $ | $ 
1,282,044, ae. 28/26,596,701, oo. - 16,026,087 ,087.07 
Gross public debt per capita 2.36 








Computed interest rate_c-- 2. 395% 4. 796% | 
Obligations of governmental 
agencies guaranteed by 
the United States: | 
ns! = §6=—lfck lee seeesel | . bbencdncéene ——— 
DE OE ME En ces 8 | pccesecerese! _ abngescosess , . seupmenuinmans 
General fund balance_e- - -- 74,216,460.05| 1,118,109, 534. 76) 306 803,319.55 
Mar. 31, 1940 Feb. 28, 1941 Mar. 31, 1941 
A Year Ago Last Month | This Month 





$ $ 
46,089 669,333 14'47,172,888,619.22 
b347.89 b355.86 
2.542% | 2.529% 


3 
42,540,013,233.04 
a323. 08 
2.597% 


Gross public debt ..-...-_-- 
Gross public debt per capita 
Computed interest rate_c -- 
Obligations of governmental 
agencies guaranteed by 

the United States: | 
Unmatured principal_.d__| 5,623,816,130.28) 5,901,125,205.28, 5,904,623,205.28 
Matured prin. & int.e--- 42,752,259.87 15,753,737.77) 13,529,514.52 
General fund balance_e____! 2,513,667,895.73! 1,700,831,239.42) 2,714,999,489.40 











a Revised. b Subject to revision. c Computed on interest-bearing debt. d Does 
not include obligations owned by the Treasury. e Cash is held by the Treasurer 
of the United States for the payment of outstanding matured principal of and 
nterest on guaranteed obligations and is included in the general fund balances. 
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TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
March 31, 1941, are set in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury March 31, 1941. 


CURRENT ASSETS AND LIABILITIES 





Assets— GOLD 
Gare Gs BE FORD i go ctcbucdndbbbeccecuwsccescousensd $22,367 ,012,099.13 
Pe iiadangecccccnscednditesadbhtbtedncbbeneeasadate $22,367 ,012,099.13 





Gold certificates—Outstanding (outside of Treasury).......... $2,879,283,229.00 
Gold certificate fund—Board of Governors, Fed. Res. System. 17, ae. 835,805.80 
Redemption fund—Federal Reserve notes..............-..- 308 .36 

Gold reserve....... POS PS I RE 158. 039,430.93 

Note—Reserve against $346,681,016 of United States notes 

and $1,161,372 of Treasury notes of 1890 outstanding. Treas- 

ury notes of 1890 are also secured by silver dollars in Treasury. 
Exchange stabilization fund.......................-.--.-...- 1,800,000 ,000.00 








$22,131,986,774.09 
Gold in general fund: 








Balance of increment resulting from reduc- 
tion in the weight of the gold dollar..... $143,097,981.25 
In working balance..................... 91,927,343.79 
235,025,325.04 
Weliiitciinanendcacedcabdcetébucsbaneseeaneoreunnee $22,367 ,012,099.13 
Assaa— SILVER 


$1,417,743,506.30 











SVES Gee COR, Dee eed UN ecikcudcvoccséiscccccaecuctens 493,980,597.00 
Se dia decnsccconscatedntmebctinbsiacanatcoudaden $1,911,724,103.30 
UAadiltties— 
Silver certificates outstanding...................--.----- ~---. $1,890,077,768.00 
Treasury notes of 1890 outstanding ,161,372.00 
| RR PRT LER HR Te EL a ,484,963.30 
ee ee Pepe ey Sa Oe PEE $1,911,724,103.30 









CIR, « cincitiinnceninbiiieidastncoonseokonammbua $235 ,025,325.04 
Silver—At monetary v: (as above)_. os 484,963.30 
Subsidiary coin (oz. :. 725, iin asisehe oe 3,767,135.44 
Bullion—At recoinage value (oz. 1,203.7). ~ 1,664.00 
At cost value (oz. 1,345,716.125.7) a... ae 664,985,623 .53 
eer es 3,299,935.52 
United States notes..... é 3,170,392 .00 
Federal = . 12,874,370.00 
Federal Reserve bank notes. “ 94,920.00 
National Dotes......... a 338,649.50 
U —Coilections, &e........ i 23,861,329.17 
Deposits in—Federal RRA ia, cet 1,244,822,615.59 
Special depositaries account of saies of Governmens securities. _ 566 ,049,000.00 
National and other bank depositaries: 
To credit of Treasurer United States..............-.... — 54,483,952.17 
To credit of other Government officers................... 50,051,528.77 
F de taries— 
To credit of other Government officers.................. 194,252.05 
Philippine treasury—To credit of Treasurer United States... 1,289,386.84 
TE. sceansswtencdansbbcksbbsstsenowecesbeoameneds $2,884,795,042.92 
[Aabdiiates— 
Treasurer’s checks outstanding....................-..-..-.-- $5,935,942.71 
Deposits of Government officers—Post Office Department... .-.. 13,079,590.97 
Board of trustees, Postal Savings System: 
5% reserve, lawful money....... aol eneunbeninmibinaulinate ee 59,300,000.00 
Gea GHGs cocnwncanuoccposencaceecoooscee si metaiae 4,228 ,272.44 
Postmasters, clerks of courts, —— officers, &c......... 78,073 844.18 
Uncollected items, exchanges, &€..............--..-....-.-- 9,177,903 .22 





$169,795,553.52 


Balance today—lIncrement on one (as above) $143,097,981.25 








Seigniorage (silver) (see Note 1).......... 601,642,250.16 
Weseeens BNNs odinddcccdtotsscscoessoce 1,970,259,257.99 . 
2,714,999,489.40 
Total....... euseeesneseseseenanese Statesdavedsaasouse $2,884,795,042.92 


a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of February, 1941. 


Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver cer- 
tificates issued on account of silver acquired under the Silver Purchase Act of 1934 
and under the President’s proclamation dated Aug. 9, 1934. 


Note 2—The amount to the credit of disbursing officers and certain agencies 
today was $3,345,177,593.45. 








TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first day of 
February, March and April, 1941; also on the first day of 
April, 1940: 




















Holdings tn U. S. Treasury| Apr. 1, 1941 |Mar. 1, 1941} Feb. 1, 1941 | Apr. 1, 1940 
Net gold coin and bullion.| $391 ,064,756| $336,428,008| $338,139,322| $489,014,100 
Net silver coin and bullion! 685,472,251| 685,645,007; 686,844,789) 687,293,229 
Net United States notes... 3,170,392 2,542,409 2,553,719 2,376,446 
Net National bank notes. 338,650 621,134 170,386 772,494 
Net Federal Reserve notes 12,874,370 14,538,140 14,862,590 13,016,643 
Net Fed. Res. bank notes 94,920 46, 141,103 170,242 
Net subsidiary silver....- 3,767,135 5,441,031 5,328,146 7,276,263 
Minor coin, &e........-- 27,161,264 23,638,050 22,313,995 18,932,649 

Total cash in Treasury | *1123 943,738) 1,068 800,148/1,070, 354,050/1,218,852,066 
Less gold reserve fund....| 156,039,431) 156,039,431) 156,039,431) 156,039,431 

Cash balance in Treas_.| 967,904,307| 912,760,717| 914,314,619/1,062,812,635 
Deposit in special de 

tories account of sales of 

Government .| 566,049,000) 477,125,000) 479,333,000! 814,481,000 
Dep. in Fed. Res .-|1,244,822,616| 385,135,516} 702,000,394) 733,858,311 
Deposited in a and 

To credit Treas. U. 8. 54,483,952 52,327,642 58 ,067 ,827 45,014,725 

To credit disb. officers 50,051,529| 43,874,547! 47,470,090) 37,601,286 
Cash in Philippine Islands 1,289,387 1,516,048 1,366,646 1,707,005 
Deposits in foreign depts. 194,252 183,404 186,535 296,281 

Net cash in Treasury 

and in banks........ 2,884,795,043)1,872,922,874/2,202,740,001/2,695,771,243 

Deduct current liabilities.| 169,795,554) 172,091,635) 177,715,502) 182,103,347 

Available cash balance. |2,714,999,489!1,700,831,239/2,025,024,499'2,513,667,896 

















* Includes on April 1, $664,987,288 silver bullion and $3,299,936 minor coin, 
as indicated in statement “Stock of Money." 
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The monthly re 
corporations and er 
Statement” for March 31, 1941. 

As now computed, the Federal Government’s proprietary interest in these agencies and corporations, as of Feb. 28, 
was $3,665,501,789, and that privately owned was $418,069,935. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—FEB. 


The Commercial & Financial Chronicle 


April 19, 1941 


MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF FEB. 28, 1941 


rt of the Treasury Department, showing assets and liabilities as of Feb. 28, 1941, of governmental 
it agencies, financed wholly or in part by the United States, was contained in the Department’ s “Daily 





28 , 1941 
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Federaj National Mortg 























emergency 
(ip liquidation): 










Disaster Loan Cor 














Railroad loans 
Securities received 







Inter-agency items: m 











Federal] Housing: Administration 


ortgage 
United States Housing Authority 
Farm Credit Administration 
ortgage 


enw nem eneeeen 


Navy Dept.(sale of surplus war supplies) 
Sec. of Treasury (U. 8. RR. Admin.).. 
United States Housing Corporation. - - . 
United States Spruce Production Corp. 


poration 
Electric Home and Farm Authority... 
Farm Security Administration 


Federal a and loan associations, 
(Transp’n Act, 1920). 
by Bureau of Inter- 


nal Rev in settlement of tax liab’s. 
Securities received from the RFC 
under Act of Feb. 24, 1938 


—_ from governmental corporations 


-<«=- 
eee 
-<<--- 
“ooo 
eee eeenee 
eer eeenen 
oooee 
-<--- 


eee ewww ene 


of 


z 
1,057 ,061,126 
241,368,934 
108,184,088 


91,639,526 
35,567,542 
261,071,482 


187 ,061,252 
j210,656 632 
253,439,638 
643,269,425 
1,842,003 ,089 
216,301,756 
73,944,297 


20,327,506 
13,902,605 
394 662,357 
2,588,157 

432,076 


4,111,037 
68,256,601 


1,929,345,817| 


-eeenwe 


72, 738 
1,000 
361,293 











Real 
Preferred Securtttes Accounts Estate 
Captal Cash e Untted Guaranteed and Other | and Other Other 
Stock, &c. States by Untied All Recetoables | Business 
Securtttes Other Property 

s aS $ s « z 

442,225,640) @3,687,480| 49,929,600) -._...- 8,300,000 ¢20,069,307 422,893) 46,764,119 
wap eS 2,707 876 a pecan ------|46 037 ,504 6,674,529' 608,145,789 
caused 312,497 osetia siaieniiadll .-----|h73 813,421 11,102 86,400 
wwodun 7,699,908 enue seid niin 7,322 .-----| 10,550,288 
osvrea 16,295,220 413.643 ,308  eieiinull ------| 39,390,628 41,000, 28,106,674 
own 7,427,870) iacimios ~aaieal ------| 6,343,116|361,104,216 19,243 
pr? Cen — sccntel «<taned 40,512,383 20.758 .608 31,653,232 127,973,697 
mee’ 1 ge * ra ee eee ee 4,252, oenane eacced 

Se ee eres 6,898,422) 2,927,070 345,695,625 
snwekts 228,174) 20,861,620, 105,226,367 weoaecel Bae eseshe 10,000 
oibaea 92,004,835) 40,977,398 10,707,129 ectrnu 886 ,366 oeshes 199,367 
ogeett 13,008 ,831| 26,399,955 oeseue 14,430) 24,641,242) 1,136,143) 10,002,251 
teen) ae < eneens 556,200 ------| 83,736,471 22, 1,119,016 
onwaitn 24,065,069| 4,678,591 sestheneen 220| 1,977,544,127,524,091 ouiaure 
scceee 27,121,569 Savill poseent wiedieneal 92,43 eone--| 4,470,237 
eceses 58,467,454 onwtiiin .----~-|761,880,110) 48,248,43 ------| 11,536,431 
ecseee #47 ,971,048) 83,144,290 ------| 1,432,479\165,660,297| 5,767,448) 83,055,407 
esausa 23,499,174) 35,999,584 ee ..-----| 2,038,498 pean 55,273 
owveouse 15,637,125) 19,978,635, 10,029,036, 26,638,208, 1,343,894 59,900 199,980 
atieeiil be oes 36,140,750 ------| 72,129,023 493,347 43,693 34,669 


ceccee| cease 4,483,133 onedes 
eeseee 16,592 44,264 enngied 
cocces] = anenee 1,195,521 54,312 
oxetmel § @ubbee 55,602 905 
6s6e6h 30. w awn dw | h2, 134, on 4,347 
24446448:  aeoein 21, 17,943 
a | casenaes esccss 
necens osssect 887,119) 3,886,765 
woreue | asttce 417,935, 19,145,292 
eseeiel . eubeen h11 888,226 shrine a 
eceese 295,501 469,185, 39,749,429 
seessel cescces 1,566,843 ences 
el ae 1,983,855, ------ 

















3 
1 my 460,165 
904 934,632 
182,407 ,508 
18,257,518 
554,942,185 
374,894,445 
91,639,526 
256,488 ,842 
265,323 876 
2,689,643 ,049 
129,007 ,290 
301,674,316 


109,457,816 
22,291,101 





22,668 572 
14,342,467 
423 ,977 ,525 
9,661,371 
2,588,157 
24,966,941 
94,568,346 
50,878,906 
6,897 ,480 
71,029,079 


294,879 
27,546,311 
23,711,900 
25,212,578 
172,151 
2,122,963 














7,902,827 ,962 





649,772,090 


594,579,425 





736,158,450) 126,932,182 





911,221,147|524,079,834|600,246,864/ 1391168 626 | 13,436,980,589 








































































Public Works A 


Federal Land ban 


(in liquidation): 


Other: 
Disaster Loan Cor 


ury Department: 


sorurttlos recel 
Inter-agency items: m 


agencies. 


Reconstruction Finance Corporation... .. 
Commodity Credit Corporation 
Export-Import Bank of Washington 
Federal Crop Insurance Cerporation 
Federal Deposit Insurance Corporation - - 
Tennessee Valley Authority 
dministration 


ks 
Federal Housing Administration 
Federal Nationa!) Mortgage Association ._ 
United States Housing Authority 
Farm Credit Administration 
Federal Farm ne Corporation . ..- 


Production credit corporations 
Regional agricultural credit corporations _ - 
War emergency corporations and agencies 


Navy Dept.(sale of surplus war supplies) 
Sec of Treasury (U 8 RR Admin.).. 
United States Housing Corporation. -.- 
United States Spruce Production Corp- 


poration 
Electric Home and Farm . 
Farm Security Administrat 
Federal Prison Industries, Inc 


Tennessee Valley Associated Cooper-} 
BUGER, ING. Co cccececcccdécccccccces 


ved from the RFC 
under Act of Feb. 24, 1938 


= from governmental corporations 


Federal savings and toan associations 

Rallroad loans (Transp’n Act, 1920). 

Securities received by Bureau of Inter- 
nal Rev. in settlemen 


it of tax liab’s 
























TAabtitites and Reserves a — Proprteary Interest Distribution of Untied States Interests 
of Assets - 
Guaranteed Na . Over Prteately Owned by Capttal Interagencg 
by Guaranteed by Total [habtitties d Owned Untted States Stock Surplus Interests 
Untted Statesq| Untted States 
< . $ 3 $ BS z ¥ $ 
k1098716,895| 332,870,908/1,431,587,803| 196, Ly at “sementina 196,872,362) 500,000,000) 194,352,767) b497,480,405 
697 676,783) 110,654,589} 808,331,372) 96,603,260) -....-..-. 96,603,260; 100,000,000 PP 8 «scaccoe 
Sead 26, 226,688) 182,180,820 --------| 182,180,820) 175,000,000 7,180,820 fo RES 
Pitas, SPs iiee. 4,505,795 4,505,795| 13,751,723 BBS 4 13,751,723| 14,000,000 ooentdae b248,277 
one 20s 265,642,628} 265,642,628) 289,299.557| 139,299,557| 150,000,000| 150,000,000 aereetele nee 
k 15,483,314) 15,483,314) 359,411,131} -......- 359,411,131) 303,555,500; = __.....- 55,855,631 
Pr Ge ne Sy eer 91,639,526 --------| 91,639,526) 291,639,526 suadébas 5» koe mines 
ageaaéan 105,730,048} 105,730,048) 150,758,794 ~-------| 150,758,794) a161,210,538 --------| b10,451,744 
eeanceee| seeenesel  suaneeee 265,323,876 --------| 265,323,876) a112,471,364 e--ces--| 153,852,512 
k2628383,106 48,352,590/2 ay 735,696 12,907, '353 euibcawl 12,907 ,353 200000000 c87 ,092,647 b100 000,000 
5 tion eeneat 1,602,118 1,602,118 127,405,172 ..------| 127,405,172} 100,000,000 27,405,172! 1 gee 
enemies: 120,024,166| 120,024,166) 181,650,150) 56,909,150) 124,741,000) 124,741,000 bis cdot ERIE 
12,764,518 5,551,904 18,316,422 66,886,430) .......- 56,886,430) 256,886,430) -____.._. (Sat ps Ee 
iil dated 88,786,970} 88,786,979) 103,708,523 ..------| 103,708,523) 10,000,000 7,876,814, 85,831,709 
226,480,221 5,353,675) 231,833,896) 137,068,251) -....-..-- 137,068,251 1,000,000} 136,068,251,  ......-- 
PORE EEX 193 '044.346| 193,044,346) 92.079.531 ithbese’ 92,079,531) «92,079,531 tehabasa i 
1,281,739,494| @44,586,914/1,326,326,408| 197,075,444; _._.---- 197 ,075,444| 200,000,000; -__._.... b2,924,556 
veomanee 1,807 496,702) 1,807,496,702| 421,537,356| 217,449,787| 204,087,569) 67,226,145, 145,225,633| b8,364, 
bs cae 206,574,428) 206,574,428) 71,319.85 .-------| 71,319,857] 60,000,000) 23,888,938) b12,569,081 
dainbipbedd ,046,690 3,046,690) 144,784,385 4,411,441] 140,372,944) 109,000,000 18,803 ,863 12,569,081 
hn fe aS 470,328 470,328) 108,987,488 --------| 108,987,488) 105,000,000 3,987,488 Saban 
wiecdnud 1,540,608 ’ ,608 20,750,493 Sinwdcuadl 20,750,493 5,000,000 15,750,493 hai aarli 
Chcnihe .  -uaaioeeds “chaakeaaent 4,483,133 aa 4,483,133) 204,483,133 Enwanacti bnembese 
ineshemel:  auiedaeasl : eiiaiind 64,921 ae ae > 64,921 a64,921 haem mainl ne 
nteeennel .\.amenedhéel > .aeeeees 1,832,069 ap nediied 1,832,069 34,080,554) 32,248,485 oabhmane 
dcabccssl  mesoedeel ~“sennneod 652,923 ‘an napteiaetall 652,923 100, 202,923 350,000 
Sathaded 129,474 129,474 22,539,098 Ee Oe 22,639,098 24,000,060 c1,460 ,902 pt oe 
ndétibens 13,200, 13,200,608 1,141,859 avnenead 1,141,859 850, 4,186 b2,327 
iiietinaantes 26,861,410) 26,861,410) 397,116,115 --------| 397,116,115} a381,621,575 ieeDued 15,494,540 
Wetre aA 410, 410,086 9,251,285 aacemenl 9,251,285) 4,113,380 5,137 ,905 pi ty ayer 
Séauaéoel caatedial~. ecunbead 2,588,157 Es - 2,588,157 a2,588,157 guaduntee ntwinwie 
nqeapen ee 794,196 794,196; 24,172,745 ‘nb saabaheael 24,172,745| 12,000,000; 12.172,745 eae 
sinchinseaieel 1,287,268 1,287,268 93,281,078 otiaidan 93,281,078 23,000,000 0448 ,517 70,729,595 
ne otbane Gis 1,678,264 1,678,264| 49,200,642 --------| 49,200,642 7,000,000; 43,846,167) b1,645,525 
pentoccel §  scbitebenu > naanbe 6,897,480 Shee all 6,897,480 a6 897,480 otc éatibdace 
«tet plate 1,741,124 1,741,124; 69,287,955 ohaationiil 69,287,955) 25,000,000 880,474; 43,407,481 
mncosecs|  <eedteeedh  eananeol 294,879 paeendhds 294,879 1,000 293,879 nhmnih tee 
beteeteal | ébeeticenh |~Siedaoee’ 27,546,311 ae 27,546,311) a27,546,311 cocenues snindan 
Dabiaganetl > Lieanieiiel 7° Weiieaaad 23,711,900 veniadbed 23,711,900} 23,711,900 ctmavded ciate chi 
assecene] _-chetheeh. . ehashen~ 25,212,578 onceuntn 25,212,578; 25,212,578 ouwneoed niGn sane 
achtnndhl  seedteeess' . > ‘aebnelbo 172,151 seedsued 172,151 al172,151 came eee entimiain 
Gchetncd] | anehedieadl: anieeens 2,122,963 etietieinwas 2,122,963) «2,122,963 oapunaatl eakniiahes 
Deen sanashise yt Giieesaal 8 enwebdenh.<- sexasedh 4) seekened a275,951,851 .-------| b275,951,851 
egababenh§- éecdecael  c6cseees|  a6uqeswsl, - seemeossh  —_eencasne a24,806,426 --------| 24,806,426 
5,945,761,017|3,407 ,647,839/9,353,408,856'4,083,571,724| 418,069,935! 3,665,501,789|3,594,521,562! 518,721,227 n447,741,000 


























For footnotes see page 2497 
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FOOTNOTES FOR TABLE ON PAGE 2496 


* These reports are revised by the Treasury Department to adjust for certain 
inter-agency items and therefore ma 
the respective agencies. y not agree exactly with statements issued by 
a Non-stock (or includes non-stock proprietary interests) . 
b Excess inter-agency assets (deduct). 
ce Deficit (deduct). 
d Exclusive of inter-agency assets and Iabilities bond |! 
a ah = ~~" (except bond Investments and 
e Excludes unexpended balances of appropriated funds. 
f Also includes real estate and other property held for sale. 
@ Adjusted for inter-agency items and items in transit. 
h Also includes deposits with the RFC and accrued interest thereon. 
i Shares cf State building and loan associations, ; Shares 
savings and loan associations, $145,206,650. — ann — 
j Also excludes contract commitments. As of Feb. 28, 1941, the United States 
Housing Authority had entered into definite contracts calling for maximum advances 
of $1,067,792,000. Advances have been made in the amount of $204,222,350 as 
of Feb. 28, 1941, against loan contract commitments amounting to $690,905,000. 
fan contract commltsvents amounting to" 8576 357,000" now beg” hated by 
amounting ° ’ now 
securities issued by local housing authorities. = - 
k Excluded are the following amounts in bonds and notes held by the Secretary 
of the Treasury, which are shown as inter-agency liabilities: Tomnessee Valley 
ee ea) Finance Corporation, $218,477,250. 
of Home Owners’ 
pn whey n Corporation held by that Corporation 
m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 


m Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the ca - 
pan ~n pital stock and paid-in surplus of the corre 
Pp Includes cash in trust funds. 
a Includes accrued interest. 


r Includes Metals Reserve Company, Rubber Reserve Company, Defense Plan- 
ning Corporation and Defense Supplies Corporation and Defense Homes Corporation. 

s Does not include balances of loans amounting to $4,485,600 made to four 
carriers whose assets have been completely liquidated. Upon the final liquidation 
of these corporations and endorsers where the notes were endorsed, there were not 
sufficient assets to meet the claims of the United States in the above amount. 

t Figures shown are as of Dec. 31, 1 ‘ 
ia - 940. Figures as of Feb. 28, 1941, are not 

x Includes the assets and liabilities of the Federal Land banks of Louisville 
Ky., and Houston, Texas, which have retired the capita! stock - : 
previously held oy the Federal Government. . a 








COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The following statement of the public debt and contingent 
liabilities of the United States, showing also the Treasury’s 
surplus position, all as of Dec. 31, 1940, has been extracted 
from the Treasury’s official report. Comparative debt 
figures of a year earlier are also shown: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Dec, 31,1940 Dec. 31, 1939 


$ 
Balance end of month by daily statements.._..._._. 1,928 454,976 2,476 160,943 


Add or Deduct—Excess or deficiency of receipts overt 








or under disbursements on belated items......... —25,444,225 — 5,069,085 
1,903,01 ’ ; f 

Deduct outstanding obligations: 0,751 2,471,091,858 
atu interest obligations......... miaseqeece 68,708,431 79,685,114 
Disbursing officers’ checks.._.................. 270,269,695 199,694,058 
D t accrued on War Savings certificates. .... 3,367,090 3,422,320 
Settlement on warrant checks.................. 1,451,428 1,112,571 
WOtit.. .ntsadtacnee Oe ececececoccccccccccccces 343,796,644 283,914,063 





Balance, deficit (—) or surplus (+)-....-...... +1,559,214,107 +2187,177,795 
INTERES !-BEARING DEBT OUTSTANDING 


Interest Dec. 31,1940 Dec. 31, 1939 
Payable $ 




















adm. r 
oes a ee A ee 
3s convertible bonds of 1946-1947............. Ss ery a oy red 
Certifieates of indebtedness: 9'500.000 Pry ty eed 
Special:—4s Adjusted Service Ctf. Fund—Ser. 1941 1,945'300'000 1.509'000 000 
234s Unemployment Trust Fund—Serles 1940.. '753'945'800 758/945 800 
4348 Treasury bonds of 1947 1952-............A-O 1,036.692.400 1,036,692 .900 
4s Treasury bonds of 1944-1954 -------J-D '489'080'100 489,080 100 
34s Treasury bonds of 1946-1956 --M-8 454'135.200 454.135 200 
3%s Treasury bonds of 1943-1947_._ FD |... 388.008.4580 
H+ Treasury bonds of 1940-1943... a 544 /870,050 544,870,050 
3s Treasury bonds of 1946-1949 SD Fssateaee . tae ae aes 
Poly eet d bonds of 1951-1955_..-...----..-- ae 834,453,200 834,453,200 
4348-346 Treasury bonds of 1943-1945........ AD \Ee'seeaae i'fin’sar aes 
34s Treasury bonds of 1944-1946.......... A-O 1'035'272' ‘035 874. 
$s Treasury bonds of 1946-1948................5-p 1'035.873,400 | 1,035,874,400 
3s Treasury bonds of 1949-1952......-.....- J-D 9 ott Das'aus 2 HE ‘Das ono 
2%s Treasury bonds of 1955-1960_...........- M-8 4'914'492. oi ate 
H + it eee ome ope Bot +* M-§ 1,214,428,950 1,214,428,950 

“ poe OF A198 Ln 7 Mg 1:223-495,850 1,223,495,850 
2% Treasury bonds of 1951-1954............. J-D 1626,687,150 1,626,687,150 
2%{8 Treasury bonds of 1956-1959.........-.-. M-8 setae tae 1 Pe ry 4 
2s Treasury bonds of 1949-1953......... eooed-D 1,786 ASO 1,000 3. 

s Treasury bonds of 1945 ..............._J- 540,843,550 540,843,550 
2%e Treasury bonds of 1948....-_- lie atin 450,978,400 450,978,400 
25¢8 Treasury bonds of 1958-1963.............J-D , 918-780,600 _ 918,780,600 
2s Treasury bonds of 1950-1952._...........M-§ 1-185,841,700 1,185,841,700 
Safe Trensury bonds of 1960-196 MD 1.485,384,600 1,485,385, 100 
28 Treasury bonds ot 1947 ee aaa a a a 701,074,400 701,074,900 
2s Treasury bonds of 1948-60...-.--.--.------J5-D , 571,431,150 | 572,881,150 
24s Treasury bonds of 1951-53--------------- Sp VEESCC82SS 3,008,088,100 
2s Treasury bonds of 1954-56..---..-------- S-D 980,003,280 = - -- ++ --- 
2s Treasury bonds of 1953-55.........------.- p> A O.. BP 
vU. 8. Savings bonds, series A, 1935 Daal aati ©172,940,717 175,759,484 
U.S. Savings bonds, series B, 1936.........- 315,303,000 321,630,745 
U.S. Savings bonds, series C, 1937...........-.- = ©410,042,149 420,145,597 
U. 8. Savings bonds. series C, 1938.............. ~ ©494,515,659 507,236,814 
U. 8. Savings bonds, series D, 1939..------------ a ee 

ee ee c893, ,3l #£+..-------- 
Uneleaifiod sale est nrees sn eennscasscaase a. ©108,485,893 — 108.491.479 
36 A Service bonds of 1945.....-.-.-----.. 249,373,969 OO). 
4348 Ad). Service bas.(Govt. Lite Ins. Fund ser. 1946) 500,107,068 OT 878.000 
348 Postal a bonds...--..----- ---FF 4 999'641.000 8,410,137,900 
Treasury bills.......................222.222.2-. 1+910,345,000 1,454,743,000 
44,471,127,091 41,465,161,214 
0 Se POS 06 ----~nnnnnn=--" B77 SOE SES 908,008,088 
Matured, interest ceased... Rt dostenettntiin 190,515,391 97,129,835 
a A pl Re RAN Ee ee pati 045,039,037 ,827 41,960,699,407 
Deduct Treasury surplus or add Treasury deficit. + -1,559,214,187 +2187,177,795 
RS Ee al i _--43,479,823,720 39,773,521 ,612 





Treasury statements, was 
a Total gross debt Dec. 31, 1940, on the basis of daily ipte in 


$45,024,631,488.41, and the net amount of publie debt redemption and 
transit, &c., was $14,406,338.26. c Amount issued and returned includes accrued 
discount; amounts outstanding are stated at current redemption values. 
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Compiled from Latest Reports Received by the Treasury 






























































Amount of Contingent Ltabtlity 
Detatl 
Matured 
Princtpal Interest a Total 
Guaranteed by U. 8. 3 $ $ $ 
Unmatured Obligattons— 
Commodity Credit Corp.: 
%% notes, ser. D, 1941_| 202,553,000 343/202 553,343 
1% notes, series E,1941_| 204,241,000 1,690/204,242 690 
% % notes, Series F,1943} 289,458,000 1,650/289 459 650 
696,252,000 oO ee 696 255,685 
Federal Farm Mtge. Corp.: 
3% bonds of 1944-49____| 835,085,600 858,324/835,943 924 
34% bonds of 1944-64__ 94,678,600 144,453] 94,823,053 
3% bonds of 1942-47__..| 236,476,200 186 922/236 663,122 
2% % bonds of 1942-47_.| 103,147,500 21,401/103,168 901 
1,269,387,900) 1,211,101} --.... 1,270,599,001 
Federal Housing Admin.: 
Mutual Mtge. Ins. Fund: 
3% debs., series A... 4,524,855 135| 4,524,991 
2% % debs., series 
TS a eegs 750,850 133 750,983 
2% % debs., series B— 
Fourth called... ._- ff as 1,296,050 
Housing Insurance Fund: 
2%% debs., series C_. of rs 45,900 
2% % debs., series D_. are accsuend 6,327,850 
12,945,505 SOG: . gsGcls 12,945,774 
Home Owners’ Loan Corp.: 
3% bonds, ser.A, 1944-52) 778,578,200) 1,166,470'779,744,670 
2% % bds., ser. G,'42-'44) 875,438,625 102,977)875,541 ,602 
% % bonds. series L, 1941} 190,837,900 2,939) 190,840,839 
14% bds., ser. M,'45-47; 754,904,025 101,506|755,005,531 
2,599,758,750| 1,373,894) -...-- 2,601,132,644 
Reconstruction Fin. Corp.: 
%% notes, series N_.._- 211,460,000 214/211,460,214 
%% notes, series P_____ 299,339,000 4,055)|299,343,055 
%% notes, series R..... 310,090,000 806/310,090,806 
1% notes, series S...... 275,868,000 2,322/275,870,322 
b1 096,757,000 2 aes 1,096, 764,399 
Tennessee Valley Authority eS OR. - eevksal scien weiebwenes 
U. 8. Housing Authority: 
1%% notes, ser. B,1944_| 114,157,000) 2,419/114,159,419 
%% notes, series E, 1941 112,099,000; = -.---- 112,099,000 
226,256,000) cc ae 226,258,419 
U.8. Maritime Commission --------- sawn}. «-@gseseusiealeeeass> 
Total unmatured securities.| 5,901,357,155! 2,598,768}  -..--- 5,903,955,923 
Matured Obligattons— 
Federal Farm Mtge. Corp.: 
14% bonds of 1939... .- 233,000 lie ae 233,587 
Home Owners’ Loan Corp.: 
4% bonds of 1933-51___- os elias 13,591 13,591 
2% % bds.,ser.B, 1939-49 12,997,175 451,295| 13,448,470 
2% bonds, series E, 1938 76,000) 5,570 81,570 
14%% bonds, ser. F, 1939 108,850) 838 109,688 
%% bonds, ser. K, 1940 1,864,400) 140| 1,864,540 
€15,046 425) O71 A> -Towse ad 15,517,860 
Total matured securities) 15,279,425) eee 15,751,447 
Total, based on guarantees_| 5,916,636,580) 3,070,791) —------ 5,919,707,371 
On Credtt of U. 8.— 
Secretary of Agriculture...} ----- ; ae stl: - Seales 
Postal Savings System: | | 
Funds due depositors....| 1,296,136,746| 36,097,432) ---.-. h1 332,234,179 
Tennessee Valley Authority: | 
24% bonds, ser. A_.... 3,000,000} _.....| 3,000,000 
2%% bonds, series B..-. 5,300,000) ...---| 5,300,000 
18,300,000) sudon a ee 8,300,000 
Total, based on credit of the | 
United States.. .......| 1,304,436,746 36,097,432| — 1,340,534,179 
Other Obligattons— | | 
ad. Mee. metas teseams.). .. eccccacass®  —s_ cnsvect) 9 eeenda j5,921,302 ,042 





a Funds have been deposited with the Treasurer of the United States for payment 








S outstanding matured principal and interest obligations guaranteed by the United 
tates. 

b Does not include $22,804,250 face amount of 1% notes, series Q-2, due Jan. 1, 
1942, held by the Treasury and reflected in the public debt. 

c The, following bonds having an aggregate face amount of $56,772,500 issued 
under the Tennessee Valley Authority Act of 1933, as amended, are held by the 
Treasury and reflected in the public debt; under section 15-a 244% bonds, series A, 
due Dec. 15, 1948, $272,500; under section 15-c, 1% % bonds of 1943-51, $10,000,000; 
2%% bonds of 1947-57, $15,000,000; 234% bonds of 1951-63, $15,000,000; 244% 
bonds of 1955-69, $16,500,000. 

d Does not include $10,000,000 face amount of 4% bonds, series O, due Oct, 15, 
1941, held by the Treasury and reflected in the public debt. 

e Does not include $114,100 face amount of bonds in transit for redemption on 
Dec. 31, 1940. 

h Figures shown are as of Oct. 31, 1940—figures as of Dec. 31, 1940, are not 
available. Offset by cash in designated depository banks and the accrued Interest 
amounting to $38,676,590.66, which is secured by the pledge of collateral as pro- 
vided in the Regulations of the Postal Savings System. having a face value of $37,- 
773,305, cash in possession of System amounting to $65,949,297.47, Government 
and Government-guaranteed securities with a face value of $1,218,526,330. and 
other assets. 

i Held by the Reconstruction Finance Corporation. 

j In actual circulation, exclusive of $9,692,237.94 redemption fund deposited 
in the Treasury and $325,655,865 of their own Federal Reserve notes held by the 
issuing banks. ‘The collateral security for Federal Reserve notes issued consists 
of $6,379,500,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $1,688,000 face amount of commercial paper 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &¢., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aprii12 Aprilii4 Aprii15 Aprili6 = April 17 Apri 18 
Silver, p. oz... Closed Closed 23 4d. 23 4d. 23 kd. 23d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols, 244% - Closed Closed £77% £77% £77% £77% 
British 34% 
i Se Closed Closed £103 13-16 £103 % £103 % £103 11-16 
British 4% . 
1960-90 _--.-- Closed Closed £112% £112% £112% £112'% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 


BarN.Y.(for’n) 34% 34% 34% 34% 343% 34% 
U. 8. Treasury = 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 
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GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers today the details 


of Government receipts and disbursements for March, 


1941 and 1940, and the nine months of the fiscal years 


1940-41 and 1939-40. 


General & Special Accounts: Month ¢ 
Recet pts— 1941 

Internal Revenue: s 
BE Ch cancsccceecosce 1, af 12,892 
Miscell. internal revenue... 3,046,971 





28,950,733 


1,674,790 
39,949,643 


eee ee 


Prine!pal—tforeign obliga’s. ee 
Interest—foreign obliga’ns. rowseacass 
133 


Panama Canal tolis, &c-.---- ‘1.154.571 
Ste 4 3,178,082 
Other miscellaneous. ....-.. ne 7,748,825 
Total receipta....... aay SOURS 0,201 
Deduct—Net approp. “to Fea. 
old-age and survivors insur- 
ance trust fund.d........- 462,420 
Net receipta........... 1,566,408,381 
Ez pendttures— 

General (incl. recovery & relief): 
Departmental ........------ 65,005,425 
Department of Agriculture:e 

. 102,363,735 











uf March - 
1940 
s 
192,010,463 
2,254,011 


1,213,039 


1,608,556 
28,701,747 


6,803,362 


934,208,490 


65,195,585 


104,943,426 





25,406,602 








~July 1 to Mar. 31 


1940-41 
. 


2,415,316,049 
2,203,577 ,637 


86,996 ,193 





5,082,433 
263,395,616 


14, 572, 197 
16,221,975 
47,153,616 
66,571,108 


5, 847,818,641 


475,716,851 


5, 372,101, 790 


612,187,785 


826,707 ,488 


498,361,229 


101,472,992 








- 1939-40 
S 





94,587,747 





3,300,204 
267,758,207 


76,865 
167,656 
60,899,001 
17,83%,013 
35,388,208 
61,468, 63 


4,436,817,705 


4 436, 817,705 


604 829,643 


837,421,591 



































lS SIF ieee. eeelaam b119,599,918 
Farm Credit Administr’n.f 4,246,654 5,112,799 5,337,515 3,636,172 
Fed. Farm Mtge Corp.g.. 2,945,378 2,021,915 “| £58,476 5,380,322 
Federal Land banks....... 2,380,590 499,257 78,624,209 21,414,731 
Farm Security Administra’n 5,953,723 22,480,395 46,894,438 100,713,634 
Farm Tenant Act......... 1,391,523 4,878,884 24,673,061 27,658,037 
Rural Elec. Admin.g...-.. 1,491,747 3,430,093 19,874,195 26,289,337 
Forest roads and tralis.... 346,872 295,703 6,401,413 9,374,982 
Department 4 the Interior:e 
Reclamatio Sy re ieee 6,764,352 7,706,627 62,701,503 74,085,540 
Post Office Dept. deficiency) iiehiiGiase Maitaten 20,040,213 30,001,945 
Navy Dept. (national defense) 185,446,283 73,491,012  1,412,892,927 612,779,161 
ar Department:e 
Military (national defense) . 643,715,947 64,321,508 2,156,783,653 474,017,142 
River and harbor work and 
flood control.........-. . 15,073,050 13,628,549 174,641,069 166,140,813 
Panama Canal........... 3,155,304 2,727,818 25,677,561 15,536,943 
ational defense funds for the 
dil eeeiiin dees an 12,823,683 61,246,885 : 
Selective Service (adm. exps.) 2,818,850 SR 
Emergency ship construction, 
. 8. Maritime Commission 175,658 = | RE i - 
Treasury Department:e 
Interest on the public debt. 150,211,080 145,811,244 686,422,943 7,346,467 
Refunds of taxes & duties... 8,913,200 8,660,690 64,494,788 65,295,486 
Dist.of Col.(U.S.share)....  ----....-. alias 6,000,000 6,000,000 
Federal Loan cy: 
Fed. Housing Admin.:g. .. 356 ,976 €272,131 5,458,509 3,403,414 
Reconstruc’n Fin. Corp.¢.. 4,217 1,996,487 5,027 5,993,777 
Ea 105,393 153,854 954,789 908,033 
Federal Security Agency: 
Civilian Conservation Corps 22,498,546 23,296,049 197,982,680 215,927,817 
National Youth Admin.... 18,011,840 10,443,084 90,876,883 64,041,482 
Social Security Board..... 35,374,624 27,488,119 328,974,318 282,097,256 
Gl nnccscksbenns ae 8,941,942 1,648,849 97,513,847 44,581,330 
Federal Works Agency: 
Public Bidgs. Admin...... 5,500,868 5,371,464 56,391,317 58,305,677 
Public Roads Admin...... 7,966,078 6,899,702 144,496,750 132,982,401 
Public Works Admin f.... 6,585,967 23,157 ,866 90,873,115 231,596,703 
U. 8. Housing Authority .¢. 2,773,070 76,287 5,173,494 1,591,623 
ps vad Projects Admin..... 112,588,017 134,434,740 976,714,355  1,103,678,502 
a bodhiineeees 672,171 19,141 1,320,525 654,982 
Rallroad Retirement Board... 530,871 654 ,262 4,659,344 6,767,939 
Tennessee Valley Authority... 4,794,089 3,084,209 33,991,436 29,565,038 
Veterans’ Administration.... 46,209,025 46,644,793 413,954,922 416,679,662 
GENIE coccccescence waee Bi +387, 736, 748 615, 962, 880 8,550,799,102 6,454,020,165 
Revolving funds (net): 
Farm Credit Administration. 206,784 229,166 ©59,604,634 5,064,890 
Public Works Administration 1,606,601 5,862,343 18,593,235 48,595,875 
BENIN conccocceccesces 1,398,807 5.633, "7 cH, O11, 399 43,530,935 
Transfers to trust accts., &c.: 
Fed. old-age & survivors ins. 
trust . eer ee —— ees * 402,817,319 
Railroad retirement account. 10,000,000... 116,000,000 97,150,000 
Railroad unempl. ins. admin. 
funds transferred to unemp! 
ES ES 7,500,000 
unemp!. $ 
Adv. July 5, 1939 (Act 
June 25, 1938)......... gs Be 15,000,000 
Repayment of advance Jan. 
26,1 bbadeneonesceo eR Ae oe ©€15,000,000 
Govt. empl's’} retirement funds 
(U. 8. share) ......... Seow hectesaten eat 92,715,000 87 203,400 
Subtotal ........... — 10,000,000 144, 817. 319 216, 21s, 000 587,170,719 
Debt retirements (skg. fd., &c > _1.539,100 48, 968, 200 44,626,250 70,486,900 
Total expendicures.......... +1,400,674,655 1,006,371, 56 8,770,628, 953 1 7.185,208,769 
Excess of receipts............ 165, 733, A = li em 
Excess of expenditures........ ERS 72,163,086  3,398,527,163 2,718,391,065 
Summary 
Excess of expenditures (+) or 
Se A ae —165,733,726 -+-72,163,086 +3,398,527,162 +2,718,391,065 
Less public debt retirements -_. 1,539,100 49,958,200 44,626,250 70,426,900 
Excess of expenditures (+) or ——— — —  ——  — —_——— 
receipts (—) (excl. public debt 
aT —167,272,826 + 22,204,886 +3,353,900,912 + 2,647,904,165 
Trust accts., increment on gold, 
&c., excess of expenditures 
(+) or receipts (—)....-.-.... + 236,323,862 —11,446,399 +27,200,321 —222,865,706 
Total excess of expenditures. _ 69,051,036 10,758,487  3,381,101,233  2,425,038,459 
Inc. o. or dec, (—) in 
d balance +163, 901,566 -+824,256,348 —324,557,637 


eee SF kt 250 


Ine. (*) or dec, (—) in the gross 
ie debt 


public debt...............-. + 1,083,219, 286 
Gross Dubile debt at 
of month or year........... 46,089, 669,333 





+ 174,660,053 + 4,205,357,581 +2,100,480,822 


42,365,353,180 42,967,531,038 40,439,532,411 





Gross public debt this date... 47,172,838,619 


42,540,013,233 47,172,888,619 42,540,013,233 


1,573,720,741 
1,789,641,212 


443 466,806 


88,505,862 





April 19, 1941 











Trust Accounts, Increment ———Month of March——- —-July 1 to Mar, 31— 
_ Gold, &c. 1941 1940 1940-41 1939-40 
> 
oe wy - weed and survivors ins. 
trust fund: 
Appropriations ............- 2,568,404 Rak wie ae 
Transfers from generalfund.h -........ SO? epee 409,000,000 
Less reimburse. to gen. fund... 2,125,984 6,182,681 20,231,032 6,182,681 
Net appro o ee 462,420 134,817,319 475,716,851 402,817,319 
Interest on investments... .-. 241,263 132,295 873,559 132,295 
Net receipta....... guidine 703 ,686 134,949,614 476,590,410 402,949,614 
Unemployment trust fund: 
Deposits by Sein 13,140,675 15,137,753 649,268,901 652,303,265 






Interest on investments... -.. 
retirement account: 
from general fund... 10,000,000 
Interest on !nvestments...... ---..... 
Other trust accounts.......... 44,520,197 
Other funds and Do ay 
Increment resulting from re- 
duction ow —= ~~ y gold dollar 25,278 
SP Ra 1,065,339 
Total receipte..... sh atid 84,566,093 
Ezpenttures— 
Fed. oid-age and survivors ins 
trust fund—Investments.. 159,800,000 
‘eth ate 6,717,961 
Onemployment trust fund: 
vestments..........----- m10,000,000 
State accounts: 
34,042,000 


RR. pl. 
ins. acct. (Act June 25, 








27,454 








101,373 ,464 


7,500,000 






30,471,119 














22,718,482 17,500,996 
116,000,000 97,180,000 
342,629,112 259,670,260 

322,813 312,820 
16,456,168 40,655,104 
1,778,606,064 1,516,013,118 
423,200,000 393,000,000 

43,400,449 8,865,193 
967,300,000 385,000,000 
943,342,841 331,628,000 



























































i iciiaeienhiiinn © debidnnaedn aseokobner SUL SURANS: - cocmiiens 
RR. unemploy. ins. account: 
Benefit payments......... 2,521,610 1,914,642 14,413,650 10,610,180 
Repayment of adv. (Act 
June 25, 1938)........ > coo : ee 15,000,000 
ment account: 
ed DS 2 cee: 6,000,000 10,000,000 
10,258,179 9,661,934 89,922,904 83,814,926 
31,244,608 22,576,632 293,606,103 231,021,711 
PWA revolving fund (act of 
June 21, 1938).........-- 134,500 615,500 ©3,219,772 €7,521,918 
against increment 
on gold—Melting losses, &0. 3 -..-.....- — --- +--+ ee 1,822 3,016 
&pecial deposits (net) .i.....- 17,584,645 ....-.-... tf ee eee 
Subtotal ......-....-..-. 252,303,503 196,780,257 1,710,566,647  1,431,418,108 
Transactions in checking accts, 
gov’m’tl agencies, &c. pe Saas: 
and redemptions of obit- 
gations in market (net): k 
Guaranteed by the U. 8.: 
Com. Credit Corp...... -...-....-. 1,000  ©289,458,000  ©200,620,000 
Fed. Housing A: ety 18,150 14,043 2,492,000 807,043 
Home Owners Loan Corp. 2,208,575 13,669,700 20,399,125 29,961,375 
Reconstruc. Fin. — See oacnementen 600,000 ©276,468,000 
U. 8. Housing Authority -......... -..----... CLIRGTEBTB ss ceccccacse 
Fed. Farm Mtge. Corp... 25,000 10,000 200,500 10,608,600 
Not guaranteed by U. 8.: 
Home Own. Loan Corp.. 10,650 8,425 54,000 62,525 
Fed. Home Loan banks... -....... are ae 42,332,000 5,000 
Federal Land a 950,000 212,000 6,968,000 12,481,000 
El. Home & Farm Auth... ©€90,000 240,000 73,000 935,000 
Other transactions (net): 
Commodity Credit Corp... 36,618,070 4,105,815 272,535,803 170,309,994 
Export-Import Bk. of Wash 98,972 0496, 406 244,476 385,287 
Fed. ep mn GR ascce 339,660 7,947 6,020,027 1,070,751 
Home Owners’ <2 ©€26,646,142 19,468,341 ©183,097,369 1,913,828 
Rural Electrifieation Adm. 856,071 376,269 1,947,975 1,601,758 
Reconstruction Fin. Corp.|. 63,605,950 2,105,044 318,090,465 34,482,732 
U.8. Housing Authority... 24,912,798 16,669,192 151,713,292 72,602,706 
Other... ccc cece eee e. == €32,311,216 €22,403,683 41,830,552 9,575,292 
GINO. c.cncctsestasce 68,566,452 14,393,163 95,239,738 ©138,270,695 
Total expenditures...... 320,289,955 182,187,094  1,805,806,385  1,293,147,413 
Excess of receipte........-.-. ----.-...- Se... aineamenes 222,865,706 
Exoess of expenditures........ 236,323,862 -—..----... yl eae 
Summary 
Excess of rets. (+) or exps. (—): 
Fed. old-age and survivors ins 
trust fund....-. wcccceccce —165,814,275 —1,332,935 + 9,909,961 + 1,084,421 
Unemployment trust eco + 1,687,984 +919,612 + 177,608 + 3,039,140 
Railroad retirement account... —258,179 —9,661,934 + 20,077,096 + 3,335,074 
Other trust accounts........  +-13,275,589 +-2,468,544 +49,023,009 -+28,649,560 
Other funds and accounts.... -—-16,622,528 +- 4,659,947 11,148,256 -+48,496,826 
Transac’s in checking accts. of 
governmental agencies, 
&c. (net): 
Sales & redemptions of obli- 
gations in mkt. (net).... -—3,022,375 —13,675,168 -+414,448,375 -+ 424,097,457 
Other transactions (net)... $6,564,077 +-28,068,331 509,688,113 —285,826,761 
Wililicndoecdateibbeetdoes 26,323, 962 +11,446,398 —27,200,321 +-222,865,706 
Public Debt Accounts 
Public issues—Cash: 
Treasury bills............ 701,181,000 402,540,000 4,217,070,000 4,069,417,000 
TE i ndebeeetee ~ accdecccce i cacntece ‘a 7 tl Pees 
Treasury bo Letieenan,  0640n.705 10,694,000 1,235,115,145 671,431,150 
U. 8. savings bonds (incl. 
unclassified sales)....... 131,961,202 105,992,245 799,902,659 915,438,674 
ee, en 60 eeceesee  §=©— EEO 542,012 
Deposits for retirement of 
ae  sabenienen 1,290 
Subtotal ............ 1,387,564,997 519,226,245 7,417,990,904 5,656,830,126 
Adjusted service bonds...... 194,350 623,300 1,806,200 7,219,700 
Exchanges—Treasury notes... 65,039,700 718,014,200 66,802,500 1,516,231,100 
Treasury bonds.......... 1,562,163,000  _...--..... 2,286,840,900  1,018,051,100 
Subtotal .............. 1,627,202,700 718,014,200  2,353,643,400 2,534,282,200 
s “4 
Adj. service ctf. fund (ctf—.)..  -.........0 9 _-----e 9,800,000 15,300,000 
Unemploy trust fund (ctfs.).  __..____.. 7,000,000 457,300,000 436,000,000 
Fed. old-age and survivors ins. 
trust fund (notes) h....... 171,000,000 141,000,000 493,000,000 399,000,000 
& Raliroad retire. acct. RE eee 6,000,000 10,000,000 
Civil service retire. fd. (notes) eerie . 92,830,000 84,800,000 
For. serv. retire.fund (motes). -......... 0 9 -..----... 830,000 389,000 














































































































Volume 152 
Public Debt Accounts — Month of March—— ——July 1 to Mar. 31— 
1941 1940 1940-41 1939-40 
Receipts— (Concluded) $s 3 3 
Special issues (Conc.uded): 
Canai Zone retire. fund(motes) .......... —_......... 1,164,000 473,000 
Alaska RR.retire.fd.(motes). 0. 9 LLL 200,000 175,000 
Savs. System (motes).. .......... .......... 15,000,000 15,000,000 
Govt tife ins. fund (motes) .. 0 3,500,000 3,400,000 
National Service life insurance 
Sl Sint ccacmecece 8 676,000 =—s ..-..-....--- 
a Te eae 34,000,000 66,000,000 
Fed. Savs. & Loan Ins. Corp. 
Dn tcabdiinandidipaone SURGED ©  cecdntnes 3,250,000 =—s ...---.---- 
Subtotal ....... @eaceecco 171,612,000 148,000,000 1,117,549,000  1,029,537,000 
Total pubife debt receipts... 3,186,574,047 1,385.863,745 10,890,989,504  9,227,869,026 
Erpendtiures— 
Public issues—Cash: 
fo aaa 397,040,000 396,093,000  3,890,436.000 4,065,103,000 
Certificates of indebtedness 17,000 18,500 560,350 360,100 
Treasury notes_._........ 11,495,050 60,406,250 28,781,800 76,589,750 
Treasury bonds.......... ae «os CRSeEe |  sdbnnaeen 
U. 8. savings bonds....... 13,454,888 9,553,118 106,055,722 77,006,033 
Adjusted service bonds... 1,482,618 1,970.650 17,4%4,619 22,127,132 
First Liberty bonds....... 431,800 95,500 1,973,800 784,250 
Fourth Liberty bonds... 177,750 305,200 1,875,950 2,273,150 
Postal Saving= bonds--..... 60 80 176,040 191,760 
Other debt items....._..- 18,410 36,511 300,529 192,026 
National bank notes and 
Fed. Res. bank notes.... 1,532,685 1,782,683 13,954,162 19,894,798 
PED aacstintoces 453,596,061 460,265,492  4,122,142,522  4,264,522,004 
Exchanges: 
Treasury notes_.......... 1,141,004,700 718,014,200 .1,865,682,600 2,534,282,200 
Ree Giencecccnace OS Freee ee GU TIRMEO  . - cnctinccats 
ee 1,627,202, 700 718,014,200 2,353,643,400 2,534,282,200 
Bpecta) issues: 
Ad}. service ctf. fund (ctfs.).. 9-22-28 11,300,000 22,500,000 
Unemploy trust fund (ctfs.)_ 10,000,000 25,000,000 90,000,000 80,000,000 
Fed old-age and survivors ins. 
trust fund (notes)h_...... 11,200,000 6,000,000 69,800,000 6,000,000 
ES SPSS eI er in 6 se a GIR ra 
Civil service retire. fd. (notes) 1,300,000 1,900,000 18,400,000 15,700,000 
For. Serv. retire fund (notes) Se. ~ padakebede 145,000 141,000 
Canal Zone reitre. fd. (notes) - 36,000 24,000 201,000 243,000 
ES ea a ag ae 71,500,000 
See i, GO SUD. = kc cceence  eurebnscaen 20,000,000 36.500,000 
Bg SPE ne RH Pad. 96,000,000 
Ee 22,556,000 32,924,000 209,846,000 328,584,000 
Totai pubile debt expends. 2,102,354.761 1,211,203,692 6,685,6 1,922 7,127,388,204 
Excess of receipts ............. 1,083 ,219,286 174,660,053  4,205,357,582  2,100,480,722 
Excess of expenditures........  -....... ieee SS Ee Bd ks ir es Ae 
Inc. (+) or dec. (—) in gross 
Ppublie debt: 
Public issues 
ro. +-304,141,000  +6,447,000 -+-326,635,000 -+4,314,000 
Certificates of indebtedness —17,000 —18,500 —550,350 —360,100 
Treasury potes..........- —1,087.460,050 50,406,250 —661.759,800 —1,094,640,650 
i Sevsaeesaneoncocssd +1,719,050,431 -+ 105,379,997 +3,647,593,422 +2,509, 758,294 
Other debt items_._.....- —18,410 —35,511 —300,529 + 349,985 
Nationa! bank notes and 
Fed. Res, bank notes....  —1,532,685 —1,782,683 —13,954,162 —19,893,508 
GEE tcudcndtiedwene +-934,163,286 -+-59,584,053 +-3,297,654,582 +-1,399,527,822 
Specias igsues.......--..... +149,056,000 +-115,076,000 -+907,703,000 -+700,953,000 
WO s nin dbocteunedaadd +1,083,219,286 -+174,660,063 +-4,205,357,582 +2,100,480,822 


* Net of reimbursement for administrative expenses under Section 201 (f) of the 
Social Security Act amendments of 1939, amounting to $6,182,681. 

a Includes $2,413,946.05 for the fiscal year representing receipts from “*Socia’ 
security taxes—Employment taxes,” collected prior to July 1, 1940, which are not 
, oo for appropriation to the Federal old-age and survivors insurance trust 


b Represents capital impairment applicable to fiscal year 1939 but not appro- 
priated by Congress until Aug. 9, 1939, 7 = 


ec Excess of credits (deduct). 


d Represents appropriations equal to “Social security—Employment taxes” 
collected and deposited as provided under Sec. 201 (a) of the Social Security Act 
amendments of 1939 less reimbursements to the general fund for administrative 
expenses. Such net amount is reflected as net appropriations to the Federal old- 
age and survivors insurance trust fund below. 

e Additional expenditures are included tn *‘Departmental” above. 

f Additional transactions are included in revolving funds, stated separately below. 

& Additional transactions are included under *“Transactions in checking accounts 
of governmental! agencies, &c. (net),”" below. 

> aoe transactions formerly classified under the caption “Old age reserve 

i The expenditures classified as “Special deposits (net)’’ were included prior to 
Jan. 2, 1941, in the classification “Other trust accounts.” Such expenditures from 
July 1 to Dec. 31, 1940, aggregating a net credit of $17,325,643.95, have been 
deducted from “Other trust accounts” and are reflected in “Special deposits (net).” 
Transactions prior to the fiscal year 1941 were not segregated and, consequently, 
the figures are not available. 

j Exclusive of receipts amounting to $2,413,946.05, reflected above, for the fiscal 
year 1941, representing social security taxes collected prior to July 1, 1940, and 
therefore not available for appropriation to the Federal old-age and survivors insur- 
ance trust fund 

k The balances {n the accounts of the Treasurer of the United States as special 
agent for the redemption of obligations of governmenta! corporations were carried, 
prior to Fept. 30, 1939, as Iability accounts in the daily Treasury statement under 
the caption “Postmasters, clerks of courts, disbursing officers, &c.,"" and conse- 
quently the redemption of the bonds was not reflected In the expenditures above. 
The redemptions of such bonds from July 1 to Sept. 30, 1939, were as follows: 


Guaranteed by Not Guaranteed 

Corporation— Untied States the Untted 
Federal Housing Administration............. $677,000 a bas 0 
Home Owners’ Loan Corporation............. 118,525,225 $21,150 
Federal Farm Mortgage Corporation......... [ae ~UlUlt™C~*« Ce 
I Ee GE SE cissccccacccccase  . 6e6euane 41,505,000 


i Includes transactions on account of RFC Mortgage Company, Disaster Loan 
Corporation, Federal National Mortgage Association, Metals Reserve Company. 
ae Reeve Company, the Defense Plant Corporation, and Defense Supplies 
Corp n. 


m Excess of redemptions (deduct). 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stock $ per Share 
12 Gloucester National Bank, Gloucester, par $10................-...___. 10% 
> eee eee eeeen O68... POP G06 oc oo cc ccncoccceskiootuantondabite 54 
O0 ee, 2 RE... ao nncdadenesnsénetakeenensbiionkd 15 
a cananasaiteeinineep a paiuidioceinkel 205 


5 Public Service Co. N. H., $6 preferred_.-....._- rtbbehbensdéboesdtwun 


The Commercial & Financial Chronicle 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES MARCH 31, 1941 
The preliminary statement of the public debt of the United 
arch 31, 1941, as made up on the basis of the daily 


States 
Treasury statement, is as follows: 
Public Issues—Bonds— 





3% Panama Cana! loan of 1961..........-- $49,800,000 .00 
3% Conversion bonds of 1946_..........--- 15,761,000.00 
3% Conversion bonds of 1947..........-.. 13,133,500.00 
234% Postal savings bonds (2lst to 49th ser.) §117,407,880.00 
bonds: 

OO (EE $758 ,945,800.00 

4% bonde of 1944-54____........-......- 1,036 692,400.00 
3%% bonds of 1946-56__........-....... 489,080,100.00 
3%% bonds of 1943-47__................ 454,135,200.00 
3%% bonds of 1946-49__................ 818,627,000.00 
3% bonds of 1951-55_...........-....... 755,432 ,000.00 
Sr, PORES OF Gils. coccudiédedatduee 834,453,200.00 
3%% bonds of 1943-45_.........-....... 1,400,528 250.00 
3%% bonds of 1944-46__.......--....--. 1,518,737,650.00 
3% bonds of 1946-48__.................. 1,035,873,400.00 
34% bonds of 1949-62__................ 491,375,100.00 
2%% bonds of 1955-60__......-.-......- 2,611,092,650.00 
2%% bonds of 1945-47__................ 1,214,428 950.00 
2%% bonds of 1948-51..........-.....-- 1'2231495.850.00 
2% % bonds of 1951-64_................. 1,626 687,150.00 
2% % bonds of 1956-50_.........-.-.-.<- 981,826 ,550.00 
24% bonds of 1949-63_.........-....... 1,786 130,150.00 
256%, Somes Of 1048... cncccocecscecccus 540,843,550.00 
en Rae eee 450,978,400.00 
2%% bonds of 1958-83__........-.-...-. 918,780,600.00 
2%% bonds of 1950-52_...............-. 1,185,841,700.00 
2%% bonds of 1960-65__.........-.....-. 1,485,384 ,600.00 
I I actin cine 701 072,900.00 
2% bonds of 1948-50 (Dec, 1939) -------- 571,431,150.00 
234 % bonds of 1951-53. ................- 1,118,051,100.00 
2% % bonds of 1954-56... ....---.--.--- 680,692 350.00 
so 2s OU 6 ipeee 724,677,900.00 
% of 1948-50 (Mar. 1941).....--..-.---. 1,115,023,800.00 
YP) eg * ee ere 1,001,561,995.00 





U.8. Sate bones (current redemp. value): 








2499 










$196 ,102,380,00 















29,531,881,445.00 





RD ak ca connceucenccasececessos $172,253,308.25 
ee ane aaa 313,854,585.75 
SRE SS ae 408 387,751.00 
SSS Se ae a, ae 492 281,842.00 
ESET Rae 814,890,482 .02 
aaa 1,017,893,007 .75 
5 Rea aes oe eee ath th 
is, dil tintin nalinandibubots 165.897 ,215. 
were et Sik 3,598 ,546,279.71 
Adjusted service bonds of 1945.............--..------------ 245,401,400.00 
Ll eS eS a ee eee Ee et $33,571,931,504.71 
Treasury Notes—Reguiar Sertes— 
1%% series B-1941, maturing June 15, 1941.. $24,783,500.00 
1% % series C-1941, maturing Dec. 15, 1941... 204,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942... 426 ,349,500.00 
2% series B-1942, maturing Sept. 15, 1942_. 342,143,300.00 
1% % series C-1942, maturing Dec, 15, 1942.. 232,375,200.00 
1%% series A-1943, maturing June 15, 1943_. 629,113,900.00 
1%% series B-1943, maturing Dec. 15,1943...  420.971,500.00 
in series C-1943, maturing Sept. 15, 1943.. 279,473,800.00 
%% series D-1943, maturing Mar. 15, 1943-- 65.039,700.00 
% % series A-1944, maturing June 15, 1944.. 415,519,000.00 
1% series B-1944, maturing Mar. 15, 1944.. 515,210,900.00 
1%  sertes C-1944, maturing Sept 15, 1944... 283,006 000.00 
%% series A-1945, maturing Mar. 15, 1945... 718.023 ,200.00 





$4,556 .434,900.00 


15, 1944..  $635,064,400 00 
530.838 ,700.00 


Nattonal Defense Sertes— 
%% series D-1944, maturing cept. 
%% series B-1945, maturing Dec. 15, 1945... 



















$1,165,903 ,100.00 





Treasury bills (maturity value)...........-.-...----.------ 
Special Issues—Bonds— 

Adjusted service bonds (Govt. life insurance fund series) ........ 
Spectal Issues—Treasury Notes— 

Fed.oid-age and survivors insurance trust fund: 
3% old-age reserve account series, maturing 


June 30, 1941 to 1944._.......--...--- $1,343,400,000.00 
2%% Federal old-age and survivors insur- 
ance trust fund series, maturing June 30 
91044.086 8966. cocecccececsccccecenese 817,900,000.00 
3% Railroad retirement account series, ma- 
turing June 30, 1942 to 1945............. 85,400,000.00 
Civil service retirement fund: 
4% series maturing June 30, 1941 to 1945.. 624,000,000.00 
3% series maturing June 30, 1944 and 1945. 630,000.00 
4% Foreign Service retirement fund series, 
maturing June 30, 1941 to 1945........-. ° 4,611,000.00 
4% Canal Zone retirement fund series, ma- 
turing June 30, 1941 to 1945......-..-.-.. 5,247,000.00 
4% Alaska Railroad d series, 
maturing — =. to 1946.......... 967 ,000.00 
2 Postal ngs System series, maturing 
y B. 30, 1942 to 1945...... .....------- 111,500,000.00 
2% Government life insurance fund series, 
maturing June 30, 1943 to 1945__.......- 7,759,000.00 
3% National Service life insurance fund series, 
maturing June 30, eo ontaiia 675,000.00 
Federal Deposit Insurance Poration 
870 Ne erecuring Deo 11943 t0 1948. —_—_:90,000,000.00 
2% Federal Savings and Loan Insurance Cor- 
poration series, maturing June 30, 1945... 3,250,000.00 








4% A certificate fund series, 
maturing Jan. 1, 1942...........-.-..... $9,800,000.00 
2%% Unemployment trust fund series, ma- 
t Pe Bey Bensccccncccecocevces 2,077,300,000.00 
Total interest-bearing debt o 


utetanding 
Matured Debt on Whtch Interest Has Ceased— 
Old debt matured—issued prior to April 1, 





RRS EE Pipe Bags Sees $46,580,512,461.12 



































5,722,338,000.00 
1,603 946,000.00 


500, 157,956.40 


3,095,339,000.00 


2,087 ,100,000.00 


219,592,695.26 





1917 (excluding Postal Savings bonds).... $3,739,340.26 
2%% Postal Savings bonds. ........-....-.-. 36,980.00 
34%. 4%, and 44% First Liberty Loan 

bo ae IRR teal at aie 9,109,10). 0 
4% and 4%% Second Liberty Loan bonds 

Oe ns tee on oda eed nmaenaels 1,128,600.00 
{4% Third Liberty Loan bonds of 1928...-.. 1,821,950.00 
4%% Fourth Liberty Loan bonds of 1933-38. 12,928,400.00 
3%% and 4%% Vi notes of 1922-23... 565,500. 
3% Treasurv bonds of 1940-43.. ......-... 41,497 ,050.00 
3%% Treasury bonds of 1940-43 and 1941-43. 41,497 050.00 
Ctfs. of indebtedness, at various interest rates 3,350,.250.00 
Treasury bills, reguiar series.........-..... 67,701,000.00 

Nationa] defense series. ...........-..... 40,148 000.00 
Treasury savings certificates. ........... ane 177,925.00 

Debt Bearing No Interest— 

United States notes............. ie cechamridipisesas $346,681,016.00 
Laie OEE GIIIUR. ccc cncqcccsocascnceesscs 156 .039.430.93 
$190,641 ,585.07 
Deposits for retirement of National bank and 
Reserve bank notes_............. 176,044,961.50 
Old demand notes and fractional currency... 2,028 ,284.28 
Thrift and Treasury savings stamps, unciassi- 
G06 Gthet, Giccsndocdsddceddsccictttbece 3,768 632.00 





pes Cb beh eSNEEbaSEdddEwhbce cecncnceeeceel $47,172,888,619.22 












372,483 ,462.85 





CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of March and April, and the amount of the 
decrease in notes afloat during the month of March for the 
years 1941 and 1940: 








National Bank Notes—AlU Legal Tender Notes— 1941 1940 
Aspounse afloat Mardh 1... ..... ooo ono cone e-nee $156,.262,010 $173,467,182 
Net decrease during March__....--..-.-------------- 1,206 ,335 1,386,010 

Amount of bank notes afloat April 1_....---------- $155,055,675 $172,081,172 


Note—$%2,203,796.50 Federal Reserve bank notes outstanding April 1, 1941, 
secured by lawful money, against $2,203,796.50 on April 1, 1940. 





DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our “General Corporation and Investment 
ews Department” in the week when declared. 

The dividends announced this week are: 





Per When Holders 
Share Payable |of Record 





Name of Company 
































i i awnneerencesasosasswn 25ce |Apr. 30/4 r. 25 
Alpha Portland Cement - - - - - - - - i al 2 ot aca 25c |June 25 May 31 
Altorfer Bros. conv. preferred - --.------------- $1 (May 15\May 1 
American Book Co___---------- odio t te 50c |May 1/Apr. 18 
American General Corp. $3 pref. (quar.)------- 75e |\June 2\)May 15 
$2 preferred (quar.)-..-..---------------- 62%ec |\June 2|May 15 
OS I eer 50c |June 2)/May 15 
American Chain & C aaa 40c |\June 15\June 5 
Preferred (quar.)_-.- alla da teérinen dared | $1% |June 15\June ! 
American Meter Co..- conn mandinne i ne 14| May ry 
Appleton Co-__-- peesenes 50c |May pr. 
Preferred (quar.) $1%4 |May 1/Apr. 21 
American Zinc, Lead & Smelting Co. prior pre f__| t$1% |May 1/Apr. 21 
Associated Electric Industries. Ltd 
Am. dep. rec. ord. reg. (final) _| 22%e |Apr. 16\Mar. 25 
Atlantic Rayon Corp. $: \% prior pref. (quar. )..| 624%e |May 1/)Apr. 25 
Atlas Plywood Corp. (quar . _.| 374%e (May 1/Apr. 21 
ee is a a acs aime oie 3lc |May 1/Apr. 21 
I a, sb one ncktneews oe $1 |June 2|/May 10 
EE, Cs ceancecocescoenens > 30c |June 2|/May 15 
Boston Fund (quar.)_.--.-..-.----- iain ildtn-dtee l6c |May 20\/Apr. 30 
Boston Metal Investors, Inc_ - - - - -- calceiciahe: tiekn anal 18ce |Apr. 25/Apr. 15 
Broadway Department Stores. --........-.----- 25c |May 1/Apr. 19 
Preferred (quar.)..---------------------- $1% |May 1j)Apr. 19 
Sa ee 25c |May 1j\Apr. 22 
Preferred (quar.).-..---.---...-..-------- $1344 |May 1)Apr. 22 
Calgary Power Co. , Ltd., 6% preferred (quar.).| $1 May 1/Apr. 15 
Camden Fire Insurance Assn. is.-a.)..-------- 50ce |May 1/\Apr. 15 
Canadian Insurance Shares, Ltd___......-_--- t$1 |May 10, Apr. 30 
Castle (A. M.) & Co. (quar.) EEA AEC 2: May 10\Apr. 30 
i o. . eed te Sad nea adan ceed 25c |May 10)Apr. 
-  seedlooe escorts cee ae: [Aue 123 $9 
ae Obn 6 pOdbehadebesdcorvcoutswceceoes ug uly 
Celovex St, CD catniinnasecedencchaade giee any 15 ase. a0 
COM Ts a a a aaa ee c a 
es Site May Apr. 26 
Central Arisone at & Power $7 pref. (quar.)- 3 % |May Il1'Apr. 15 
te. coscsecuneatoneehoe a 1% |May 1Apr. 15 
Ch re a is ie hen Ann ekiainedmatined sis Ave. 30 rm 24 
err’ DMG dtdpeotutnnepeachanie 4 ° r. 24 
Colt’s Patent Fire Arms. Mfg. (interim) ____.-- $1 May 1 Abe: 17 
Connecticut Light & Power Co. preferred (qu.)_| $1% |June 1/May 15 
oa ‘ — Pl westambeawboos ane ae antay 20 
err 2 tt cnhintdnbseewedatéme une May 20 
Oo Facking . |... eso gagaes 1833 ped ; Apr. 26 
itt ae hin ew onetnbbacwebéedl a r. 26 
Detroit Gasket J nen, CUERE Jooncccsuees doe June 2|May 79 
nC lodcccnncectidadtcueddé 30c |May 1\Apr. 21 
ae yy Oo. OF «SEE eS eh anaes: esten Mey * ay 1 
ass tt Mens suede abenaneened c June 
Pope — cress. a Fy PR es ae $i3< June ey 15 
erred Ee as i ire a . 
Fodcal Bake Shope EDs «anew siuinmibcbdibweiiis 25e June 30 Sune i? 
ease tell Caro bbc |June 20\June 16 
hr +373 again — _ -- mans 
cum, preferr 3 RR re 87%ec |Ma Apr. , 
General Cigar Co. eo (quar.).... $1 June 1 ay 151 
General Foods Corp. (quar.).-.......- f May 15/Apr. 25 
Co ES ea 25c |Apr. 30/Apr. 16 
Globe & Republic Insurance of America (quar.).| 124%c |Apr. 30/Apr. 21 
Granb: y Coneet. Mining Smelting & Power Co__| {15c |June 2)/May 17 
Hale TD cnn condiminbeaeneie: 25c ‘June 2\/May 15 
Harris (A. ) & Co. 7% preferred (quar.)......-- $134 May I1\Apr. 25 
Hearn Dept. Stores preferred becadbubeiibkioned t75e |May 1\Apri 29 
Hilton-Davis Chemical. -....................- 20c |Apr. 30/Apr. 19 
Hooker Electrochemical linn nentbidaacato 30c May 31\May 14 
orme NE OR PS on Sas ae eae Ma 3 
peesren Gags © (GueP.). .... ccc cccccce $1% May i3 an: 36 
Horne (Joseph) Oo- 6% preforred (quar.)....-- $134 May 1l1/Apr. 2 
Humberstone Shoe, Ltd. (quar.)...-.-.-.._..- 25e |May 1\Apr. 16 
Hussman- Ligonier (our) et alos vie ati lan led da a alta 15ec |May IiA r. 21 
—— i. Co. ~T sauce sheatentiventtacses ace ib dail 25c |May 15 ay 5 
Indiana Gas & & Chemical C Corp. $3 preferred_._- ising tod 13 May 21 
International Harvester Co. preferred (qu.)....| $134 |Jumne 2|/May 5 
yh ge eR ESE EpeNS 20c [ates ilabr: i 
stilted hidaith condi oeiaihas tasked Ma , 
Kentucky Uuiities 7 Fa; Berries Be pref. (quar.)_..-- 87 soc May 20 ay 21 
~ Dy ~* y.eeabngeeeemscnpesoeese Bie gi >  AB 
B=. By 0 \ eaepeenmnnapeameaee 03748 eee abl anei $5 
Lionel Corp. (quar.)..-..2222222222222272777 15e [May 31|\May 10 
Lowell Bleachery, Inc.--.-----_._---._---"-"| 75e |Apr. 14/Apr. 10 
toulsien ve oo & Light $6 pref. (quar.)__.._- $1 May 1 Apr. 17 
McIntyre Porcu ine ea enataieb eee t553¢ec — 3| ay ? 
Meier & Frank 4 9} eae 5c |May 15|May 1 
Mercantile stores, ‘Inc., 7% preferred (quar.)..| $134{|May 15 Apr 30 
Merchants & Manufacturers Insurance.....__ 10c |Apr. 30/Apr. 21 
Monigomery & Erie Ry. Co. (s.-a.)__________- 17%e |May 10\Apr. 30 
Moody's Investors’ Service part. pref. (quar )__ 7c May 15 May 1 
Morris & Essex Extension R RR. Go -@ d. (s.-a.).. $2 [May 1/Apr. 18 
Muskogee Co. 6% cum. preferred (quar.)__..__ $144 |June 2\/May 15 
Nashua Mfg. Co. ist pref. .................. t$2% |May I1!Apr. 23 
National City Lines (quar. )---....-------.---| 25 |June 15|/May 31 
3 autonomies fee (AME: HU 18 
National Funding Corp. (Calif.) class A (qu.)_- 35c |Apr. 20 Mar. 31 
(tees NTE Sty RS 35c |Apr. 20|/Mar. 31 
ne a aon AS Co. class A preferred (quar.)...| $134 |June 14|/May 29 
bee gf oan} So lelieteeieteteteteteteteteeteteteted te tetete 50c |May 1/Apr. 18 
quar.) ..-.-.----~----.---.-...- $134 |May liApr. 18 
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When | Holders 
Name of Company sh hare Payable of Record 
National Power & Light (quar. ) ee | 15e June 2May 2 
New York Fire Insurance (quar.)------------- | Apr. 30 Apr. 23 
North American Car Corp. 36 ist pref. A and B i815 May 1 r. 22 
Northern Pipe Lime _-.----.------------------ une 2 May 16 
O'Connor, Moffatt & Oo. Geen BB... .cencoccods 1876 May 15\Apr. 28 
Ohio Public Service Co. 7% pref. on ee 58 1-3c|May 1/Apr. 19 
6% preferred (monthly) ------------------- 50c |May 1/\Apr. 19 
5% ee ey: 3 owen n een ---------- 41 oe 7 nae: i: 
04% oer ee ere eee 4% |\May Apr. I¢ 
Otemabe Oo....--. | x Srna mee late | $134 [May 1/\Apr. 22 
6% preferred ied aencemal | $1% |Jume 2 [May 15 
Onomea . ar Co. (monthly) - --------------- 10c |Apr. 19\/Apr. 10 
Ontario & Quebec Ry. Co. (s.-a.)_------------ | 1$3 |June 2) ay 1 
5% perp. debenture stock (s.-a.).----------- {244% June 2\/May 1 
CES GEE, oo cncwcctnweccscwsoness | 50 May 15\Apr. 26 
Pacific Portland Cement 6% preferred -------- - +$1 pr. 29\Apr. 25 
Pacific Power & Light 7% pref. (quar.)-.------| $1% |May 1|Apr. 21 
$6 preferred (quar.).....-------------.----- | $132 |May 1|Apr. 21 
edie ee ail | 25c |June 1)May 15 
Parker Rust-Proof (quar.)----.--------------- | 25¢ |May 31\May 10 
NSB ne a a 25c “May 31|May 10 
Preferred (semi-annual) -_-------.----.------- 35c |May 31|May 10 
Peninsular Grinding Wheel. ----------------- 10c |May 20/Apr. 24 
Potomac Edison Co. 7% preferred (quar.)----- $1% |May 1)Apr. 21 
PS EES SS Fea — ee $1% |May 1/Apr. 21 
Puget Sound Pulp s ‘Timber SE GI 50e pr. 29/Apr. 25 
Pullman, Inc. (quar a ea 25c |June 16|May 26 
Quincy Market old Meemeas & W'house pref___| 18644 |May 1/Apr. 17 
Randall Co. class A (quar.) 50c (May 1 Apr. 18 
Raymond Concrete Pile 25c |May 1/\Apr. 19 
Ee 25c May I\Apr. 19 
Preferred (quar.)....----- a3 May 1/Apr. 19 
Reed-Prentice Corp---_--.-.--- May 1/\Apr. 21 
Pe i... ka menereeeedialaae ori July 1\June 16 
Republic investment Fund pref. A & B (quar.)- 3 Aug. lJuly 15 
RE Rh et EE LT May 1/Apr. 19 
Rose's 5-10 & 25c. ‘Gare, a 2 eee May 1/Apr. 20 
St. Louis Car Co. preferred DR A ocaemee si ° May 1 Apr. 24 
eh... cenccensdneeshonsnece 30c |May 15 May 6 
Seaboard Oil Co. of Del. (quar.)_..---------- 25c |June 14|June 
EERE EE a 50c |May 15\Apr. 30 
Shawinigan Water & Power (quar.)-.---..------ 22c |May 26\Apr. 23 
Signode Steel nS SIE NE 25c |May 2/Apr. 26 
ties in cian ami peas eae 62%e |May 2\Apr. 2 
oe Agricultural CED CRDi ctknen a amet 25c |May 1/Apr. 20 
Re inn awaited $1% |May 1/Apr. 20 
south erican Gold & Platinum Co.....-.---- 10c |May 7\Apr. 25 
Steriing, Inc., preferred (quar.)....----.------ 37 4c May l1\Apr. 24 
re re .  nnemecenataee 25c |June 30\May 31 
Superior Portiand Cement class B..-.---..-.----- 50c |May 1/Apr. 23 
Strawbridge & Clothier prior pref. (quar.) - ----- $1% |June 2)May 15 
Tampa Electric “se | ei RR gy 4 May 15\Apr. 25 
eb emanea $1% |May 15\Apr. 25 
Texas Pacific Coal ji jj 2 aa aeeeteE 10c |June 2|May 10 
ee eae aeetneeemnes 25c |May 15 May 
“f° apt pera $1% |June 1|/May 24 
bree 5 Baplosives, Inc. (GUa?.)...---<---- 5c |May 1l1/Apr. 21 
United New Jersey RR. & Canal (quar.)__----- $2 |July 10\)June 2 
United States Pipe & Foundry Co. (quar.)----- 50c |June 20|\May 31* 
pent eich EOE EN CIE IE 50c |Sept. 20 Aug. 30* 
gos oterty ROPES POS ST Se 50c |Dec. 20) Nov. 29* 
United Wall Paper Factories prior pref. (qu.).-| $134 |June 1|)May 23 
Vanadium Corp. of America (quar.)....-..---- 25c |May 5\Apr. 28 
Western Cartridge 6% pref. (quar.)..-.------- $1%% |May 20/\Apr. 30 
West Virginia Pulp & Paper Co. 6% pref. (qu.)-| $14 |May 15/Apr. 25 
Westinghouse Air Brake Co_-_-..-.---.------- 25c |June 13)May 15 
Weston Electrical Instrument---_.......------ 50c |June 10\May 27 
WJR, the Goodwill Station (quar.)_.....----.-. 50c Ape. 30\Apr. 21 
De eseannee T62 4S ay 15|May 1 
Walton (Chas.) & Co. 8% preferred (quar.) - - - 2 |May I1/jApr. 15 
Westmoreland Water Co. $6 preferred___._--~-- t$2%\May 1/\Apr. 18 
Whiting Corp. 64% preferred_....-...------ $1% |May 1/Apr. 21 
I ei ake cccrencacoccgemin $1 ‘Apr. 30\Apr. 23 







































Below we give the dividends announced in 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 


previous weeks 



































Per When | Holders 
Name of Company Share | Payable|of Record 
pO ON Ee pee ee 50c Apr. 25\Apr. 15 
Adams (J. D.) Mfg. (increased) quar.....--.- 20c ay 1l1)Apr. 15 
I i is ein Cee mee 25c |May 1\Apr. 18 
Addr ph 100. $5 pret. Corp. (quar.)...-.-- 25c |May 10/Apr. 23 
Alabama ower Co Ok ae endepeaae $1% |May l1/Apr. 18 
—— Juneau Gold Mini 2 ee 12%c |May 1\Apr. 8 
AS 8.) Co. oar ).." CE APRA 58, AR 50c |May 1/\Apr. 21 
anufacturers, Inc. aaa éeawene 50c |June une 15 
50c |Sept.30|Sept. 15 
50c |Dec. . 15 
$136 June 30\June 15 
3! Sept. 30|Sept. 15 
13428 M , SR 18 
c ay pr. 
bs Apr. 30/Apr. 14 
(gua 2 ay 15\Apr. 24 
Amer, Car & Foun. Ae pf.(qur.res’d)| $1 An. 19|Apr. 12 
Amer. Cities Power a, ht, $3 S- A (quar.)..-. 75e ay 1\Apr. 11 
Payable in cash or class x stoc 
American Colortype (quar.)......---.--.---- 15c |June 14\June 4 
American op ge Co., 7% pref. A (quar.)---- st % June i1|May 25 
7% peoferred A (GUaP.)..<ccncccccccceces- 1% \Sept. 1l\Aug. 25 
& preferred A A... ee $1% |Dec. 1|Nov. 25 
American Equitable , ae (N. Y.) (quar.)- 25c |Apr. 25 Apr. 15 
American Home Products (monthly_......---- 20c (May 1\Apr. 14% 
American Light & Traction (quar.)......----- 30c |May 1/Apr. 15 
,.. .. k 2 Sa Sea peege aE 37%e |May 1/\Apr. 15 
bspencen Paper Co. 7% preferred (quar.)...-.-.- $1% |June 16\June 6 
1% preferred a. ics socbickai-anlaneaias bkaite a eerenintias $1% Sept.15\Sept. 5 
preferred a a a $1% |Dec. 15,Dec. 5 
American Radiator & Standard Sanitary— 
Te  weamee $1% |June 1\May 26 
American Safety Geet: ae ae 25c |May 15\/Apr. 22 
American Shipbuilding Co_.............--.-- $1 |May 1/Apr. 18 
) LA li aaa $7 — 1 Apr. 18 
American Smelting & Refining 7% pref. (quar.).| $1% r. 30\|\Apr. 4 
BE Sb cceandensoscdaccondecees 30c May 1|Apr. 17 
American Thermos Bottle_............-----.- 50c |May : Apr. 2 
American Toll Bridge (lt Chuaidating) RO 37c |May pr. 
American Woolen Inc., preferred____..-_- +$2 |Apr. 30 Apr. 21 
Amoskeag Co. seml-ann te 2 A 75c |July 3/June 21 
$414 preferred (s.-a.)_-------------------- $2% |July 3\June 21 
Anaconda Wire & Sais (irregular) . .......... 50c |Apr. 21]|Apr. 11 
Anglo Canadian Oil Ltd. (initial interim) _--.~.-.- 4c ay ljApr. 19 
a a a Sea Co., pref. (quar.)_- Rite ae ; Apr. 15 
% pre 8) See VG a. eS c a Apr. 
Ae cea, A aed Co.— ) 31% IM d = = 
cumulative preferred (quar.).....---- 1 ay 1/Apr. 11 
A. P. W. Properties, Inc., class B...........-. 30c |Oct. 1 Mar. 31 
Arends Cotton Mills preferred (s.-a.)---------- June 30/June 16 
a a a 1 May 15/Apr. 15 
As estos Manufacturing Co., preferred.......- 35c |Apr. 29/Apr. 15 
Poeteered, it Se Se ea aaa 3 Apr. 29|/Apr. 15 
Atlantic C City Telephone <pref. (quar ear) betes ahi May i an it 
Dicdnan annie a ® 
Atlantic Coast Line RE. Co (special 50 . om ae 
pcD-cum. p ee Dikichaicecatsaeabiiaes r May 10/Apr. 
Atlantic Macaroni Co., Inc. .--..........----- ” $1 May 1 Apr. 36 
Atlantic Refining An SE Ea $1 (May 1/Apr. 
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When | Holders Per | When | Holders 
Name of Company Payablejof Record Name of Company Share | Payable of Kecord 
International Metal Industries, pref........-- 1 Apr. National Casket (semi-annual)......-..------ 50c May 15 Apr 
i Fi alton 8 i i le aE 1\Apr. National Chemica] & Mfg. Co. (quar.)-------- 15¢ May 1\Apr 
International Nickel Co. of Canada, pref. (quar.) 1\Apr. National City Lines $3 pref. (quar.)..-.--.---- 75e 1|Apr. 15 
Payabie in United States funds. ill ie i A ae ae 50c 1)|Apr. 
Incernationa!l Utilities Corp.— National Distiliers } products EGA ntcieieke= 50c 1|Apr. 
nT Me wane 1|Apr. 21 National Electric Welding Machine Co (quar.) - 2c 1)/Apr. 
Interstate Dept. Stores, Inc., 7% pref. (quar.)-- ] Ape. 17 a IRE AU a ER 2c 1) July 
lowa Electric Light & Power Co. 7% pref. A--- 1|Mar. 31 i lg a A AE ET _2c 0} Oct. 
I a eeeanum 7 1| Mar. 31 National Food Products class A (s.-a.)-...----- | 50c 1j)Apr. 
ES 1|/Mar. 31 National Funding Corp— 
Iron eman Mfg. Co. (quar.).........------ liMay 10 See div. annouuced this week. 
ee ad Mia: a apa a A ae ljAug. 9 National Lead Co. class B pref. (quar.)..----- $1 Apr. 
i i 2 eecsonmmnn 1) Nov. 10 Nationa! Paper & Type Co. 5% pref. (e-a.)----| 31% July 
Somenen Mnlitting BMiis. .... ccc cecccccces- 1/Apr. 15 National Power & Licht Co. $6 pref. (quar.)--.| $122 |! Apr. 
CS LR a NS June 2)May 25 National Savings & Trust Co. (Wash., D. C.)-- $1 Apr. 
Jefferson Standard Life Insurance (s.-a.)..---.-. 26\July 22 Neisner Bros. 4% % pref. (quar.)...........-.|$1.18% Apr. 
Kalamazoo Stove & Furnace_...........-.... 1\Apr. 18 Neon Products of West Canada, Ltd.— 
Kaufmann Department Stores..._..--------- 2s\Apr. 10 OO SO eee $1 Apr. 
Kellogg Switchborard & Supply Co.....--.-.-.- 30\Apr. 8 New England Water, Light & Power, pref. (qu.)| $1+2 |May 1).------- 
al 30\Apr. 8 BS ° lag ag lie 5uc Apr. 14 
Kem -Thomas Co., 7% special pref. (quar.)-.- 2|May New York Merchandise Co. (quar.).-.-...--- 15c Apr. 21 
7% special preferred (quar.)........---.-.-- 2\Aug Newberry (J. J.) Realty pref. A (quar.)---.----- $1% Apr. 16 
7% special preferred (quar.).....---......-- 1| Nov hE ile sae nea gaia TI 31% Apr. 16 
Kendall Co. $6 preferred A (quar.)......-.-.. 1|May I Sli Apr. 16 
ie gt a hii ii lit 1|May I $l May 10 
Meunedy's Inc. (icremular) ...<<-cccccccccccce . 21\Apr. Newport News Shipbuilding & Dry Dock— 
a a ra a a 15\June I ead $1% Apr. 15 
Kerr-Addison Gold Mines (interim)........_--. . 28| Apr. Niagara Hudson Power Co., 5% Ist pref. (quar.|) $14 Apr. 17 
I imams 1\|Apr. 12 Second preferred A & B (quar.)_.--....---- $1% Apr. 17 
Kirkland Lake Gold Mining (s.-a.).._..--.--- 1|Mar. 31 1900 Corp., class A (quar.)....-.........---- 50c May 1 
(a RBI Fel AR IRI i TED 1| Mar. 31 Class la pga eangmeraerontemys eer iat Ae 5uc Aug. 1 
Knickerbocker Insurance (N. Y.) (quar.)...._- . 25|Apr. 18 re ee wigntipbaisal 5uc Nov. 1 
Kokomo Water Works, 6% pref. (quar.).-.--- 1l|Apr. 11 Noranda Mines, Ltd. (interim)-__..........---- al May 20 
Kootenay Belle Gold Mines, Ltd. (quar.)..---. . 22\Apr. 15 Norfolk & Wester. Ry. adj. pref. (quar.)_.---- $1 Apr. 30 
Kress (S. H.) & Co apecial pref. (quar.)_.-...- 1/Apr. 18 Norma-H Bearing Corp. (quar.)....---.------ 15c June 22 
Kroger Grocery & Baking (quar.)............- 2iMay 9 eta + <a egal renegade tt 15c sept. 21 
O% protrred (quar.)...........--..cccenee ljJune 17 North American Oil] (quar.)........---.------ 5c Apr. 10 
Pa ET Doc .. cceesecwcescounn ljJuly 19 Northern I[llinois Finance Corp_....---..----- 25c Apr. 15 
TY, pref. aE Ra det 1ljApr. 19  § 2 wt spss eEReReRp geo 37 bac Apr. 15 
KW Sattery Co., Inc. (Quar.)....-....---.-- 15 oy 6 Northern RR. (N. H.) (quar.)...---.-...----- $l Apr. 17 
Landis Machine Co. 7% pref. (quar.).....-.-.-- 15\Jume 5 Northern States Power (Del.)— ” 
TOE IMURE ). 8. wcceancceeous . 15|Sept. 6 6% preferred (accumulated)..........----- $1% Mar. 31 
SS ee eeapgae . 15|/Dec 5 7% preferred (accumulated)____......----- $1% Mar. 31 
Lane Bryant, Inc. 7% preferred (quar.)....._- 1jApr. 15 Northwest Engineering Co..........-..------ 20C Apr. 15 
Langley s, Ltd., 7% conv. pref....-.....-...- 12ZiJune 3 I en ei chetinee 7 ec Apr. 1 
Pay GT: SUUUl nenconcnenenenyeascers .12|Sepi. 3 I ne  enmaaon 20c OjJApr. 15 
I 5 ne ana . 12|\Dec. 3 Occidental Insurance (quar.).....------------ 30c 5|May 5 
Lazarus (fF. & RK.) & Co. (irregular)....-.--.- 25|Apr. 15 Oliver United Filters class A (quar.)..-.------- 50c ljApr. 14 
Lebanon Valley Gas, 6% preferred (quar.) ...- 1|Apr. 15 a a pe ip eR ap 49C 1jApr. 18 
Lehigh Portland Cement Co. (quar.)....------ 1|Apr. 14 First preferred (quar.).........-.-...----- $1% 1 Apr. 18 
4% preferred (quar.).....<--ccccccccccceee ljJune 14 Second preferred (quar.)_.......--._.-.--- $l 1jApr. 18 
Lerner Stores Corp. 444% pref. (quar.)...... 1/Apr. 21 Pacific Finance Corp. pref. A (quar.).....--- 2Uc 1jApr. 15 
Le Tourneau (R. G.), Inc. (quar.)_........-_- l|May 9 Cee en ne pom nmnnine | 16}4e 1jApr. 15 
Libbey-Owens-Ford Glass........-....--..-.- 16|May 29 54% preferred (quar.)..........-...-.--.| S14 LjApr. 15 
Lincoln Printing Co., preferred (quar.)__..___- 1/Apr. 21 Pacific Gas & Electric, 6% pref. (quar.)..----- 37 4c y 15|Apr. 30 
ag elie ps i Tei ial 2\May 9 5 % preferred (quar.)...........-...-.--- | 34%c 15|Apr. 30 
G34% preferred (quar.).....<-ccccccececcne ljJune 16 Pacific Lighting Corp. (quar.).......--.------ | 4¢5¢ 15|Apr. 19 
Lincolu National Life [nsurance Co. (quar.)._-- 1j|Apr. 2 Pacific Public Service Co., ist pref. (quar.)_.--- | 324e 1j|Apr. 15 
eet teeat tan Heer | Ret tee Semaees ieee Or as sis [hse 7HISPS ob 
Phi aha kebtae loosen nesonases ont Oct arkersb eel, ref, (quar.)...-.. wa 
Little Miaini RR... original capital ..-~~777777 10|May ccceey Benes See tae eo t6e 2|May 10 
ee ah oe ann hes eteeee 10|Aug Paracale Gunams Consol. Mining (monthly)._.| -00%4 - 22/Apr. 5 
dg iad ne oe ckmmmaie 10| Nov Patchogue Piymeuth Mill, common_.._...---- ., sl . 24|Mar. 20 
Special guaranteed (quar.)_................ 10|May Pearson Co., Inc., 5% pref. A (quar.)._.....-.- 3lhe y jjApr. 21 
Special guaranteed (quar.)............____- 10|Aug. 2 PeR, 108; ONE Roo ncccanensctvdndscs« 75e 15|May 5 
Special guaranteed (quar.)-.....-...-.-...- . 10) Nov. : ee eepann $1% 1jApr. 21 
w's Boston Theatres (quar.)............-- 1/Apr. Peninsular Telephone (quar.)............---- 5uc ljJune 14 
Loew's, Inc., $644 cum. pref. (quar.)__.._._.- 15/Apr. Bee oma aad aeatempipealetetipee 50c 1/Sept. 15 
a Aglaia . 22|\Mar ea dbnlll 5uc . 1})Dec. 15 
Longhorn Portland Cement Co.— Cn epaanal 35c 15|May 5 
$% OS OS eee 2| May i i ee i ey ea 35c . 15|Aug. & 
5% partic. pref. (partic. div.).............. 2| may I we albchin 35c . 15|Nov. 5 
5% “ "2 aaeaeabeaaquabaaiagite llAug i eenenee 35e . 15|Feb. 5 
4 Partic. pref. (partic. div.).............- ljAug Pennsylvania Power Co. $5 pref. (quar.)__.--- $1% 1jApr. 15 
re] Ty OS, eae 1]Nov Petroleum Corp. of America stock dividend --_|------- 16|Apr. 18 
5% partic. pref. (partic. div.).......--...-. 1]Nov Special distribution: One share of Consol. 
Lord & Taylor 2nd pref. (quar.)..-.....--..-- 1)Apr Oil Corp. com. for each 5 shs. of Petroleum 
Loose-Wiles Biscuit Co. (quar.)........-..--- 1 Apr Corp. of America capital stock 
marterty ttt tite duediiamesmeemeenaae 1 July Pfeiffer Brewing Co. (quar.)............-.--. 25c Apr. 10 
f EE lS Ra RR MR 1\June ee 2 CO ddd. oncnsecnsunses 10c Apr. 1 
Lumbermen’s lnsurance Co. (semi-ann.)--_-_~- 15\Apr Cum. preferred .-8.)....-------cen--cccee $1 Apr. 1 
Lunkenheimer Co. 64 % preferred (quar.)____- l|June Philadelphia Electric $5 preferred (quar.)....-.| $1 Apr. 10 
654 % preferred (quar.)............... ae. 1| Sept Common (reduced) ......--....--- agisia 5c Apr. 10 
6}4 % preferred (quar.)__......-....... au 2| Dec Phillips Screw Co____.._..--...-- ae 25¢ Apr. 15 
igen etal Products Inc, 6% pref. (quar.)---- 1|Apr. Piedmont & Nortbern Ry. (quar.)-_ ona 50c 21 Apr. 5 
hl SS ee eee 1) Apr. Pierce Governor Co._._-..-...--- ---| 30c 25 Apr. 12 
McClatchey Newspaper, 7% preferred (quar.) - 31|May Pittsburgh Bessemer & Lake Erie (s.-a.)_.----- 75c 1 Sept. 15 
7% preferred (quar.)........ aaialaeisieanaenial . 30| Aug. Pittsburgh Coke & [ron Co., $5 pref. (quar.)-..| $1 1 May 20° 
Pe Dt levcncannoscageecescees . 29] Nov. Pittsburgh Forgings Co__..._..._......----- 25¢ 25 Apr. 15 
McCrory Stores oR Preeres ST ice erinesdoacenl 1/Apr. 18 Pittsburgh Screw & Bolt Ce 15c ar. 21 
McGraw Electric Co. (quar.)............__.- 1/Apr. 19 Pleasant Vailey Wine (irregular)..-.-....---._ 10c 25 Apr. 15 
McLellan Stores Co., pref. (quar.)...........- 1/Apr. 11 Pollock Paper & Box Co. 7% pref. (quar.)....| $1% 15 June 15 
et 1.56. ccnecemecceooenan 1/Apr. 11 1% preferred (quar.)............-....----- 31 3 . 15 Sept. 15 
Magnin a) OO. 9908. (QUEP.).cccccccceces 15|May 5 7% Dresved (GURP.)....ccccccacceccecce-- $1 . 15 Dee. 15 
cc ceneenhomennen nny aa . 15|Aug. § Pressed Metals of America__...._......----- 25c 2 May 15 
Pott ST ivccnsccesesotocesaccences . 1L5|Nov. & Procter & Gamble Co. (quar.)......-...------ 50c 15 Apr. 25 
Marshall Field & Co. (quar.)............____- 30/Apr. 15 nc ate dS genplan tear 50c 15 Apr. 25 
SE PE BAP OID nan.  nnaveccepesoocess z > add 20 Prosperity Co. erred (quar.).............- $14. July 15July 1 
Massachusetts Investors Trust (irregular)____-- r. 21)Mar. 31 Public Service Co. of Colorado 7% pref. (mo.)__| 58 1- 1 Apr. 21 
Maytag Co., $3 preferred (quar.)......-.___- 1/Apr. 15 6% preferred (monthly)_........-.....-._- 50c 1 Apr. 21 
M . . }) A ane alpRie 1jApr. 15 % preferred (montbly)...............---- 41 2-3c 1,Apr. 21 
— St i bbinscncckssescsuenntesn 1/Apr. 18 Public Service Corp (N J.).6% pref. (monthly)} 50c 15 Apr. 15 
M St Ul lssctmncccensceenopeoecgers 1j/Apr. 18 uarterly Income Shares (reduced)........._- lic 1/Apr. 15 
ercantile my Corp. 5% pref. (quar.)_. 5|May 31 o-Keith-Orpheum 6% pref_........-..-- $2 1 Ape. 21 
tS RRs Sari peed 5|Aug. 30 Railroad Employees Corp., class A & B_..____- 20c . 19)/Mar. 31 
ae SEE MEET Snaccucccccceenceossons 5|Dec. 1 Randall Co., class A (qQuar.)..-.._.....---.__ 50c 1/Apr. 18 
preferred yauar TRAIL EERE ELE LGRBE 5|May 31 Reading Ne a emeee - 25¢ 8 Apr. 10 
82 premered i v..csédadaeenocsconasin 5|/Aug. 30 Reed (C. A.) Co. class A__-..--.------------- t50c 1jApr: 19 
M tt Md 6 cscconennoceneoecsona 5|Dec. 1 ent Knitting Milis pref. (quar.) _.......--- 40c 1)May. 15 
essenger ~y 3 AL ELLE GERI 5 iat 5i\May 5 a  anasbimenes 40c 1j)Aug. 15 
Michigan Gas & Electric, 7% prior lien_..----- 1/Apr. 15 Preferred —- Tee eda 40c 1|Nov. 
mee uct NE EES a oT RA 1/Apr. 15 Reliance Manuf (eh ae alee ek eae 15e 1 Apr. 
Mae Pontinent Petroleum Corp_..__......... 2i\May 1 R n Rand, Inc. stock dividend_......_. 10% 1) Mar. 
a -West Rubber Reclaiming St ae 50c 1jApr. 21 Republic Investors Fund, Inc.- 
a me Dt bi cnnnenescevanecosss 15c . 21)Apr. 10 6% A pref. (quar.) ee a 1|Apr. 
M —_ 04 Power & Light, $6 preferred______- +$2 1/Apr. 15 Republic Natural Gas (s.-a.).....--- ‘ 20c . 25)/Apr. 
onrot Loan Society 5}4% pref. (quar.)_____- 34%c 2|May 27 Revere Copper & Brass 54 % pref..----- --.t| $1.31 4% 1|Apr. 
Monsanto Chemical Co., $4.25 pref. A (6.-a.)--| $2 2|May 10 Sa Yt iia paige aaa ona Te 1|Apr. 
net preferred B (semi-ann.)__-_._.._____- $2 2|May 10 Reynolds (B. J.) Tobacco Co. (quar. interim.) __ 50c 15|Apr. 
ee Power 6 preferred (quar.)_......__- 1 1/Apr. 11 Rheem Mfg. Co. 5% cum. pref_...-....-----. 31%ec 1|Apr. 
Ly pene ght, Heat & Power Consoj. (quar.)- 37¢ - 30|/Mar. 31 Rhode Island Public Servide A (quar.)_...-.._- $1 1|Apr. 
Moore rop Forging class A (quar.)__.-.....- 1% 1/Apr. 21 main 50c |May 1/Apr. 
oore ws R.) Dry Co. (quar.). 2... 3144 ljJuly 1 Richmond Fredericksburg & Potomac RR. 
vd wt tA BeOS OOS Soke cc ccccaseconcsceseue zi - Oct. 1 i % i i Te endnewn aes $34 1/Apr. 
M I ohn) & Oat ttt rrr nnn 1% - _1/Dec. 31 6% guaranteed preferred (s.-a.)_.--...---.-- 1|Apr. 
a i Sith tptaenscetnaccecene 50c 25|Mar. 29 Richmond Insurance of N. Y. (quar.)-....----- l5c 1)Apr. 
orris (Philip) & Co., Ltd., Inc.— Roan Antelope Copper Mines (interim)___....- 3d 19 Apr. 
mre oom, Tiree nn ancnenadens 53Ke 1)Apr. 15 Rochester Button Co. cael 25c . 19 Apr. 
be la 2° Mining & Development Co-___- le 3|/May 15 kt leh a tna Ra 37 4c 31,;May 20 
yg tates Power Co. common__________ 37 Ke - 19|Mar. 31 Rockland Light & Power Co. (quar.)....----- 18c 1)Apr. 15 
M % pr ree KNEES) 2.0 cnnwoccgocccnceccece 624%c . 19|/Mar. 31 Rolland Paper Co., Ltd. (quar.)..........-.-- t1 15|May 
prgen Ra oy Co., ist preferred_.._...222_- t75c 1)Apr. 20 Cee Tn  eedoduman t$1 2|May 15 
M 5 ee fae 25c 1jApr. 20 Roos Bros. $6.50 preferred (quar.)........---- $1 1j)Apr. 15 
us ven eae Specialties, class A (quar.)_._- 50c 31|/May 15 Dn GE... oo coanccanccencon 2 6|June 
Mutual Chemical Co. of America— Saguenay Power, Lad, , preferred ck cae $1% 1/Apr. 15 
6% preferred (quar.)....--....--.........- $1% 28/June 19 St. Lawrence Flour Mills (quar.)_-...--_-.. --| 25c 1/Apr. 19 
8% fi oro Bete See te |; Wieak Gases peone~--~~--- ~~~ o-oo site tlAbr. 49 
‘o Sew marerecsescocecccacs . ec. () Ee Javpocoeccoseecoecescoocecesco . 
Maciel ties ys 446% pref. (quar.)_..._. 56} c i Apr. 15 San Aatonio Gold ines, Ltd. (s.-a.)...---.-- ie zt Abr: 
Bearing Metal Corp...............- ay ROTO . £2 2 ne ee ene ee eee weno oee- Cc pr. 
7 oe peeemeee (9Uer,).. << <2. coke $1% 1\Apr. 16 Sharp & Dohme, Inc., pref. A (quar.)_...--.-- 87 Ke 1\Apr 
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Volume 152 
Per When | Holders 
Name of Company Share | Payable|of Record 
Scott Paper Co. $434 cum. pref. (quar.)-...--- $1 May 1\Apr. 19 
$4 cum. preferred (quar.)........<.....-.. Fs May 1/Apr. 19 
Silbak Premier Mines Ltd_.___............-- t4e Apr. 25\|Apr. 4 
I 30c ay 10)Apr. 30 
Simpson (R.) Co., Ltd. 6% preferred (s.-a.) - - - - 1$3 |May Il/Apr. 19 
Simpson's, Ltd., 325% preferred See $15 |May l1\Apr. 19 
Southeastern Greyh Lines (quar.)--...--- 37%c |Apr. 30/Apr. 20 
Southern California Edison Co. (quar.)-------- 37 ec |May 15/Apr. 20 
Southern Canada Power Co_...............--| 12 May 15/Apr. 30 
Southern Indiana Gas & Elec. 4.8% pref. (qu.)-| $1.20 |May 1/Apr. 15 
Southwestern Life Insurance Co. (Dallas) (quar.) 35c |July 15)July 12 
ea 15¢ |May 1/Apr. 15 
oe. | — ~, neti pe $1% |June 14)/May 31 
Sport Products Inc. (quar.)__..-..___--..._-- 20c |Apr. 22/Apr. 15 
Squibb (E. R.) & Sons $5 pref. series A (quar.)-- 3! May l1/Apr. 15 
Standard Brands. Inc pref. (quar.)___----.._-- 1 Tune 16/June 2 
Standard Fire Insurance Co. of N. J. (quar.)_--- 75¢c |Apr. 23/Apr. 16 
Standard Wholesale Phosphate (quar.).-.___.- 40c |June 14)June 5 
Ry + CRA TS. Le pt oie ERT 40c |May 24|/May 17 
Stanley Works pref. (quar.) _._._____________- 314%c |May 15/Apr. 30 
Stecher-Traung Lithograph Corp. 5% pref. (qu.)| $114 |June 30) June 14 
52 cata, 20 ied lnegt Osi eerint $1% |Sept. 30|Sept. 15 
re re Ch a nd eonmemnnnanene $114 Dec. 31|/Dec. 15 
Steel Co. of Ca en, CN.) «a cob seaweed tine May l1\Apr. 7 
PS. .  peeeeconnel 75c |May ljApr. 7 
ee Pee Oe, OD ccntenneonasoceunwee 25c |May 15|May 1 
Stouffer Corporation, A (quar.)......---.---- 56 4c De Biccanecee 
8 8 pes <li S 2 May 1\Apr. 23 
Sturgeon River Gold Mines, Ltd. (irreg.)---.--- 4c j|Apr. 30/Apr. 15 
a,  wanane 20c |May 1\|Apr. 15 
yi... ., ate e epee: 37 ec May 1/Apr. 15 
Supermold Corp. of California (quar.)_.--..-.-- Apr. 19/Apr. 8 
Tacony Palmyra Bridge pref. (quar.) _---..--- $14% |May 1/|Mar. 17 
Tampax incorporated A OA og TE FG NE: 10¢ |Avr. 30)Apr. 10 
Telautograph Corp. (interim)_......_.-...--- 5e |May 1/Apr. 15 
Texas Gulf Producing Co__.___....__.--..--- 10c |June 14|/May 16 
Texas Power & Light, 7% pref. (quar.)_______- $1%4 |May I1/Apr. 15 
ee i nomenon $1% |May 1I1jApr. 15 
Thatcher Mfg. conv. preferred (quar.)-_ ~~ .__-- 90c |May 15\/Apr. 30 
YC. nanan 5e |Apr. 19/Apr. 1 
Toburn Gold Mines, Ltd (quar.)......---._-- t3c |May 22\Apr. 22 
ON i a Cuba t2c |May 22/Apr. 22 
Toledo Edison, 7% pref. (monthly)__.....__-- 581-3c |May 1/Apr. 15 
6% preferred (monthly) ...................- 50c |May 1\Apr. 15 
5% GOED. . .. wnngbencwnons 412-3c |May 1/Apr. 15 
Trade Bank & Trust (N. Y.) (quar.)_......_-- 15e |May I1/Apr. 21 
gl a. cae ap ae 5c |May 1/Apr. 21 
Traux-Traer Coa] Co. (irreguiar)...........-- 25e 'Apr. 25\|Apr. 5 
Tubize Chatillon Corp. class A__..___.-..__-- $1 |May 1/Apr. 19 
-Sol Lamp Works, 80c. pref. (quar.) - - 20c |May 1\jApr. 19 
ver ee ee eanmhewee 10c |May 1/Apr. 15 
Union Elec. of Missouri $5 preferred (quar.)_..-| $1% |May 15/Apr. 30 
Union Oi] of California (quar.)__.......--...-- 25c¢ |May 10)Apr. 10 
United Corp.. Ltd., $1% class A (quar.)_._-_-_ t87c |May 15\Apr. 30 
United Drill & Tool Corp. class A (quar.) ~~ - - - 15c |May 1/Apr. 15 
REG em ol iy aang 10c |May 1/Apr. 15 
United Light & Railways 7% pref. (monthly)__| 58 1-3c May 1/Apr. 15 
7% preferred (monsni7} FEE RE OEE 58 1-3c June 2|/May 15 
7% Dreferred (monthly) ............-....-- 58 1-3c July 1/\June 16 
6.36% preferred (monthiy).........-.....- 53c |May 1/Apr. 15 
6.36% preferred (monthly) _...-..........- 53c |June 2\May 15 
6.36% preferred (monthly) -__......-.....- 53c |July 1\June 16 
6% preferred (monthly) ............---...- 50e |May 1 Te: 15 
6% preferred (monthly) -.....-....----..-- 50c |June 2)May 15 
6% preferred (monthly). ...........--...-- 50c |July 1)\June 16 
United Merchants & Manufactures, Inc., com. 
voting trust certificates ....................- 25e |June if|June 2 
United Profit Sharing preferred (s -a.)_---..-_-- 50c |Apr. 30|/Mar. 31 
United States Hoffman Machinery Corp.— 
54%% conv. preferred (quar.).......--.-..-.- 68%ec |May 1)Apr. 15 
U.S. Industrial Alcohol (resumed) -- __.---..--- 25he |May 1/Apr. 15 
i esumal 25c |May 1/Apr. 15 
United States Plywood Corp..........---..--- 30c |Apr. 19'Apr. 10 
United States Rubber Co__........._......-- 50¢ |Apr. 30 Apr. 16 
United States Sugar Corp. pref. (quar.)--._._- $1% |fuly 15 July 2 
Universal Leaf Tobacco Co., Inc_______--..__- $1 |May 1/Apr. 17 
Upper Michigan Power & Light Co. 6% pf. (qu.) 31 % |July 1)June 28 
a sheanwidunt’ 1% jOct. 1/)Sept. 28 
noms a ela eie $114 | 1-2-42 Dec. 29 
Utica Knitting Co. 5% prior pref (quar.).....| 62\%e |July 1l)June 21 
Vapor Car Heating Co., pref. (quar.)...-...--- $1% |June 10|/May 31 
I a ole $1% |Sept. 10\/Aug. 30 
ee emaawomn $1% |Nee 10\/Dec. 1 
Virginian Ry. preferred (quar.)_......---.---- 37\%c |May 1Apr. 19 
ot naman dee ane 37%c |Aug. Il July 19 
Vulcan Detinning Co. pref. (quar.)....------- $1% |Apr. 19/Apr. 10 
Waite Amulet Mines (interim) _ 10c |June 16|May 20 
Walker (H.) Gooderham & Worts (quar.)---__-- $1 |June 16|May 23 
SRE Bl Se Sc ee 25c |June 16|May 23 
Washington Gas Light Co. ..............-...- 37%ec |May 1\Apr. 15 
$4.50 conv. preferred (quar.)_......---...- $1% |May 10/Apr. 30 
Wash. Ry. & Elec Co. 5% pref. (s.-a.)---__-- $2% |June 2|)May 15 
Ff eee $1% |June ?);May 15 
Wendigo Gold Mines, Ltd. -__....-......__.. . 13c |May 2/Apr. 21 
West Michigan Steel Foundry Co.— 
7% pel J 3 a 17%c |May 1 Apr. 15 
$1.75 conv. preferred (quar.)_.......---..-- 43%c |June 2)/May 15 
West Penn Electric 7% pref. (quar.)...------- $1% |May 15\Apr. 18 
6% preferred a $1% |May 15jApr. 18 
ij i. tf ‘@ teeters 90c |May 1/Apr. 15 
Westminster Paper Co., Ltd. (s.-a.)___--____- t25c |May I1/Apr. 15 
Weston (Geo.). Ltd. pref. (quar.) -....-----.-- $1%|May I1/Apr. 15 
Westvaco Chlorine Products (quar.)_..-----.-- 35c |May 1/Apr. 15 
$4.50 preferred (quar.)_.......-............ $1% |May 1/Apr. 15 
Wheeling & Lake Erie, 5% % pref. (quar.)-___- $1%% |May 1/Apr. 26 
| tl lla agai tetas $i [May 1\Apr. 26 
Will & Baumer Candle Co., Inc_.....__---._-- 10c |May 15|May 4 
Wilson & Co. $6 preferred............---.... t$1\% |May I1jApr. 15 
Wilson-Jones Co. (interim)...........------- 50c |May 1/\Apr. 24 
a, "9." 7 es pipe CaS: 25c |May 1/Apr. 15 
Winsted Hosiery Co. (quar.)....---.--------- $1% |May 1\Apr. 15 
ey RR gl A A RH $1 |May 1j/Apr. 15 
een abate oaree $2\% |May 1/Apr. 15 
ae eine ahh bebe a em ire aie $2\% |Aug. IiJuly 15 
TS A A ae a a Sse $1% jAug. 1) July 15 
es ye bth SSNS. Sa 0 RR a ERD A. $i j|Aug. I\July 15 
ea aa ain aaa REIS: $214 |Nov, 1/Oct. 15 
SP Ee ARs SPN ip $144 |Nov 1/Oct. 15 
ee  amealei $1 |Nov’ 1/Oct. 15 
Wisconsin Electric Power Co. 6% pref (quar.)_| $1% |Apr. 30/Apr. 15 
Wisconsin Public Service, 5% preferred__..___- $1%|May 1/Apr. 15 
Wood, Alexander & James, Ist pref......------ 131% |May 1jApr. 15 
Woodall [ndustries Inc....-.....---.--- wamel 10¢c |Apr. 30)/Apr. 15 
Woolworth (F. W.) Co. (quar.)...---..------- 60c |June 2/Apr. 21 
Wrigley (Wm.) Jr. Co. (extra)....--...-------- 25c |May 1/\Apr. 19 
I a a os os eras tate able 25¢e |June 2|May 20 
ea PA a I A SS AIR EP PAE. 25¢e |July i1|June 20 
I ee nn Gwin etiniaen 25¢e |Aug. i1jJuly 19 
SEE EN RR RS eT 5.52 25c |Sept. 2)/Aug. 20 
a i ce Lig erin kil Cidade 25e |Oct. 1/\Sept. 20 
en aw eannwaintalnn 10c |May 31|May 21 
Young (L. A.) Portas ae $1 j|Apr. 25/Apr. 15 
Zaller’s. Ltd. (initial quar.)............-..... 20c |May 1\Apr. 15 
a se eee 37%c |May 1jApr. 15 
Zion's Cooperative Mercantile Institution (qu.)- 5 June 15\June 5 
ge = ES a Pe ee 50c (Sept. 15\Sept. 5 
MS i a a 50c . 15'Dec. 5 


























* Transfer books not closed for this dividend. 
On account of accumu'ated dividends. 


Payable in Canadian funds, and in the case of non-residents of Canada 
deduction of a tax of 5% of the amount of such dividensd will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 16, 1941, 
in comparison with the previous week and the corresponding 


date last year: 





















































Apr. 16, 1941] Apr. 9, 1941 |Apr. 17, 1940 
Assets— 3 
Gold certificates on hand and due from $ $ 
United States Treasury_s_........-- 9,480 450 ,000/9 563,990 ,000/8,078,757,000 
Redemption fund—F, R. notes...._..- 780,000 1,064,000 1,678,000 
WT SE Veksenninnchankbnabnaped 79,709,000} 85,295,000! 106,700,000 
sO, SSS Se Seen 9,560,939 ,000/9 650,349 ,000/8,187,135,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations 
direct and guaranteed_..........- 265,000 4,225,000 55,000 
Other bills discounted.............-. 139,000 117,000 522,000 
Total bills discounted__....._...-. 404,000 4,342,000 577,000 
Industrial advances .................. 1,738,000 1,738,000 2,040,000 
U. 8. Govt. securities, direct and guar- 
anteed: 
Mi vecscchdunwsabstaaacsebama 389,312,000} 389,312,000) 400,969,000 
GskGs sassdetenced eS Te IEE 234,163,000} 234,163,000) 338,532,000 
Total U. 8. Government securities, 
direct and guaranteed._-......-- 623,475,000] 623,475,000) 739,501,000 
Total bills and securities. ..........- 625,617,000} 629,555,000) 742,118,000 
Due from foreign banks.............-- 17,000 17,000 17,000 
Federal Reserve notes of other banks. -- 2,238,000 1,812,000 1,319,000 
SD TING «4. pcehbasooaedsaaie 291,717,000} 175,766,000} 195,229,000 
ty Pi conaetumecnesooannnnt 9,699,000 9,699,000 9,840,000 
ER At ERS 5 SIRS, 12,718,000 13,089,000 16,696,000 
WE ei bssaccedcddbasocéciasok 10502 ,945,000 10480 287 ,000 9,152,354,000 
LAabilittes— | 
F. R. notes tn actual circulation.___... 1,640,338 ,000/1 ,633,285,000'1,287,810,000 
Deposits— Member bank reserve acc't..|7,172,852 ,000!7,099, 980 ,000,7,013,375,000 
U. 8S. Treasurer—General account...| 211,194,000) 366,302,000) 120,396,000 
Pn s40deeabbcébbanns concen 728,890,000} 745,153,000) 137,541,000 
ey GE sh nonesinndnnnat 367,965,000} 352,831,000! 288,397,000 
Total Gepost ....ccecccocceccce 8,480,901 ,000|8, 564,266 ,000'7,559,709,000 
Deferred availability items........... 252,273,000 153,303,000! 181,710,000 
Other liabilities, incl accrued dividends- 1,119,000 1,161 ,000} 1,048,000 
SS 10374,631,000 10352 015,000 9,030,277,000 
Capttal Accounts— 
cree 51,591,000 51,573,000 51,075,000 
SY GUO Vick andncnsesedosceo 56 447,000 56 447,000 53,326,000 
Surplus (rection 13-b).............-- 7,070,000 7,070,000 7,109,000 
Other capital accounts.......-.-.....- 13,206,000 13,182,000 10,567,000 
Total Mabilities and capital accounts. 10502 ,945,000'10480 ,987,000.9,152,354,000 
Ratio of total reserve to deposit and 
F. R. note Ilabilities combined... ...- 94.5% 94.6% 92,5% 
Commitments to make industrial ad- 
WGN s @ 66 pbwUsSsctetsdeoedbatbcune 1,426,000 1,500,000 853,000 





+t “Other cash’’ does not include Federal reserve notes or a bank's own Federa 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents. these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 








ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, APRIL 17, 1941 
* Surplus and| Net Demand Time 
Clearing House * Capital Undtotded Depostts, Depostts, 
Members Profits Average Average 
$ bY $s 8 

Bank of New York.__-- 6,000,000 14,195,100 237,537,000 17,552,000 
Bank of Manhattan Co. 20,090,000) 26,989,700) 599,058,000 39,014,000 
National City Bank. _-- 77,590,000 80,993,400 a2,702,310,000| 167,764,000 
20,000,000! 58,009,600 825,817,000 6.755.000 


Chem Bank & Trust Co- 
Guaranty Trust Co___. 
Manufacturers Trust Co 
Cnt Hanover Bk&Tr Co 
Corn Exch Bank Tr Co. 
First National Bank ._.- 
Irving Trust Co.......- 
Continental Bk & Tr Co. 
Chase Nationa) Bank... 
Fifth Avenue Bank... 
Bankers Trust Co.._..- 
Title Guar & Trust Co_. 
Marive Midland Tr Co. 
New York Trust Co__.. 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 





518,518,000 


90,000,000) 
41,748,000) 
21,000,000! 
15,000,000 
10,000,000) 
50,000,000 
4,000,000 
100,270,000 
500,000 
25,000,000 
6,000,000 
5,090,000 
12,500,000 
7,000,000 
7,000,000 





957,498,400 16,134,316,000' 762,205,000 


187,236,100 62,351,760,000 


40,986,600) 


75,370,100) c1,171,050,000 


20,258,800 
108,726,400 
53,792,700 
4,511,100 
139,538,700 
4,279,500 
83,878,300 
1,073,300 
10,061,400 
28,039,600 
8,843,900 
10,714,100 





43 302,432,000 
€1,240,709,000 


779,071,000 


338,874,000 
830,246,000 
57,276,000 
73,051,000 


59,694,000 


15,362,000 
142,422,000 
470,760,000 
138,540,000 

98,347,000) 





77,032,000 
105,303,000 
79,217,000 
28,253,000 





* As per official reports: 
companies, March 31, 194 


Includes deposits in foreign branches as follows: 


National, March 31, 1941; State, March 31, 1941; trust 
1 


a $285,239,000 (latest available 


date); b $61,448,000 (latest abailable date); c $3,018,000 (April 17); d $82,399,000 
(latest available date); e $21,330,000 (March 31). 








Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 



































Stocks Bonds 
' 10 10 
Date 30 20 15 Total 10 First | Second 10 To 
Indus-| Ratl- | Uttt- 65 Indus-| Grade | Grade | Utilt- 40 
trials | roads ties Stocks | trials Ratls Ratis ties Bonds 
Apr. 18_|} 116.28) 27.75 18.12 39.73) 106.21 95.18} 52.35) 108.65) 90.60 
Apr. 17-| 118.16| 28.27 18.45} 40.40) 106.23) 95.15) 52.86) 108.50; 90.69 
Apr. 16_| 118.60) 28.22 18.49} 40.50) 106.05} 94.96) 52.73) 108.36) 90.53 
Apr. 15_| 118.59) 27.95 18.56 40.43} 106.11 95.04 52.44! 108.43 90.51 
Apr. 14.| 118.89| 28.06 18.62} 40.55) 106.16) 95.00) 52.65! 108.61 90.61 
Apr. 12_' 118.60' 27.89 18.69 40.44! 106.23' 95.14 52.49 108.69! 90.64 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are alwavs a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON APRIL 9, 1941 
(In Millions of Dollars) 












































Phtla- Minne- | Kansas San 
Federal Reserve Districts— Total Boston |New York| delphta | Cleveland| Richmond) Atlanta | Chicago | St.Louts| apolts City Dallas | Francisco 
ASSBTS $ $ $ rt $ 
Loans and investments—total-_...-..-. 27,138 1,310 12,063 1,270 2,072 733 706 3,957 851 447 743 594 2,392 
lk OE Ra 9,846 691 3,608 499 835 305 376 1,209 391 221 353 321 1,037 
Commercial, —. and agricul. loans 5,494 357 2,220) 258) 380 146 198 756 227| 118 213 219 402 
Open market paper_.......-.-.--.--- 347 74 109) 35) 11 11 5 46 15 3 23 2 13 
Loans to brokers and dealers in securs. 497 13 350 25 15 3 7 59 4 2 4 3 12 
Other loans for purchasing or carrying 
i. + <tmaeegdebeesecoqnece 455 18 212 30 20 14 11 68 12 6 10 12 42 
og eee 1,228 81 192 50 180 48 36 132 60 12 31 24 382 
TNS A 39 4 eee es a dete ra Bere 1 1 
EE LE 1,786 144 495 101 228 83 118 148 72 80 72 60 185 
Tt. -ndunennseonencene? 868 42 lo oor ePeoeren 6 365 58 12 27 31 1 
nine ensieeauneed 2,181 40 1,400 28 153 66 51 255 37 20 48 33 50 
United States bonds............... 7,677 345 3,441 389 668 237 104 1,211 184 116 103 110 769 
Obligations guar. by U. 8. Govt..-- 2,751 55 1,670 81 135 55 53 300 65 32 81 37 187 
a 3,815 137 1,626 273 273 70 116 617 116 46 131 62 348 
Reserve with Federal Reserve Bank --. 11,428 645 6,492 602 772 271 168 1,318 195 108 216 149 492 
tt Ci no ededeneewanen eee §21 149 107 24 51 27 17 66 14 7 18 14 27 
Balances with domestic banks.....-.- 3,439 190 262 199 375 281 262 595 190 112 315 306 352 
assete—Net........---------- 1,197 67 433 81 90 40 50 75 22 15 21 31 272 
LIABILITIES 
Gomes -— ~ radian paeooecee 23,430 1,434 11,758 1,203 1,648 604 480 3,014 549 328 591 546 1,275 
GGT. coccnccccseccocesess 5,457 232 1,121 259 749 208 191 1,006 192 114 146 136 1,103 
United States Government deposits. ~ 414 12 37 13 33 28 37 134 14 2 10 28 66 
Inter-bank deposits: 
Domestic banks.......-.-..----- 9,168 389 3,928 463 520 373 383 1,409 414 177 455 289 368 
Foreign banks...............---- 644 22 584 pees: 2 — Pe ae gauers 1 18 
<i enangenseonneees 5 1 4 OO ES. oan eer » es RP Reeeee: Pott k re eee 
Gl Sl: inngneegnececesons 761 23 290 15 20 39 13 22 6 6 3 4 320 
Capital accounts. -.-.-...-----.---- 3,844 248 1,635 217 389 100 97 417 97 61 108 90 385 




















Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 17, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 


The :irst table presents the results 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 16, 1941 





































































































Three Ciphers (000) Omitted Apr. 16, Apr. 9, Apr. 2, Mar. 26, Mar. 19, Mar. 12, Mar. 5, Feb. 26, Feb. 19, Apr. 17, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS $ $ $ $ $ $ 
Gold ctfs on hand and due from U. 8. Treas.x_| 20,124,731] 20,111,281] 20,101,279) 20,102,279) 20,103,281] 20, 103, 279) 20,030,246} 19,961,281| 19,902,778) 16,288,976 
Redemption fund (Federal Reserve notes) -.--| 10,507 10,488 10,488 10,570 10,914 0,914 10,244 9,2 9,162 ,275 
SEE Sadsncnabaccusaeneess ion iaialend ei 325,987 315,517 323,880 341,056 332,163 327 660 319,789 337,781 339,441 387,927 

Total reserves... .....-.-.-.-.---.------| 20,461,225] 20,437,286] 20,435,647| 20,453,905] 20,446,358) 20,441,853] 20,360,279] 20,308,306] 20,251,381| 16,686,178 
Bills discounted: | 

Secured by U. 8S. Government obligations,| 

direct and guarante:d............---.-- 736 4,587 612 882 808 941 1,653 2,092 1,645 632 

& Other b.lis discounted...................- 482 379 429 416 363 411 591 625 623 1,831 
— | em iauraaberes ete 

Total bills discounted..............-. coe! 1,218 4,966 1,041 1,298 1,171 1,352 2,244 2,717 2,268 2,463 

I  nnccnenenceconceesnee 7,470 7,396 7,820 7,957 7,894 7,881 7,715 7,840 7,854 9,852 
U.S. Govt. securities, direct and guaranteed: | 

Dl Utttbtidusdhcsehtnenseteoenseqnee | 1,363,800) 1,363,800} 1,363,800) 1,334,800} 1,334,800} 1,284,600) 1,284,600) 1,284,600] 1,284,600) 1,337,495 

Notes. .... Siavehgtbelaecnseene Sheneh eae 820,300 820,300 820,300 849,300 849,300 99,500 99,500 899,500 899,500) 1,129,225 

Total U. 8S. Govt. securities, direct and 
DE cndnkncasuedegaongceseece 2,184,100} 2,184,100} 2,184,100] 2,184,100} 2,184,100} 2,184,100) 2,184,100} 2,184,100} 2,184,100) 2,466,720 
Total biils and securities..............-.-- 2,192,788] 2,196,462) 2,192,961) 2,193,355) 2,193,165) 2,193,333) 2,194,059) 2,194,657; 2,194,222) 2,479,035 
Due from foreign banks_.................-- 47 47 47 47 47 47 47 47 47 47 
Reserve notes of other banks.......-.- 23,898 20,594 21,956 20,089 21,513 21,874 21,563 20,672 23,389 19,461 
. | SRA Saag 1,104,388 744,711 813,701 772,538 984,149 861,916 888,648 859,348 837,999 763,669 
Bank premises............. deine identi 39,966 39,963 39,828 39,902 39,926 39,896 39,896 39,952 39,999 41,625 
— Pd ckeunncbsaceenessuses seseees 46,775 48,326 47,285] 46,791 46,203 57,606 54,238 53,200 52,298 58,082 
Total assets..........-.-.... eeccococcce 23,869,087] 23,487,389] 23,551,425] 23,526,627| 23,731,361] 23,616,525) 23,558,730] 23,476,182) 23,399,335) 20,048,097 
LIABILITIES 
Federal Reserve notes in actual circulation..| 6,206,272] 6,196,923} 6,159,227] 6,079,444] 6,063,061] 6,047,336) 6,039,650) 5,976,775) 5,943,080) 4,931,115 
Deposits—Member banks’ reserve account...| 13,979,130] 13,655,535] 13,505,824| 13,632,769) 13,740,639) 14,210,842) 14,136,067| 14,174,724) 14,020,569) 12,757,391 
inCateed States Treasurer—General account. 533,715 812,666) 1,044,871 06,276 912,814 421,423 390,686 7,887 9,393 512,521 
bes Ne etemensecnces ere-ecese----| 1,243,299] 1,265,753} 1,148,403] 1,168,152] 1,174,707) 1,163,143] 1,121,057} 1,132,043) 1,130,080 384,229 
Other a Jonnenann’ 520,127 474,776 555,458 19,609 721 85,202 51,245 619,386 5,332 377,569 
° | a 
Total deposits............-. pbbneeonoes | 16,276,271] 16,208,730] 16,254,556] 16,326,806) 16,374,881] 16,380,610] 16,299,055) 16,294,040) 16,285,374| 14,031,710 
Deferred availability items...............-.. | 1,011,076 705,775 762,787 745,190 918,773 811,340 5,896 831,037 797, 728,857 
Other liabilities, incl. accrued dividends... -- 4,116 4,752| 3,775 4,087) 3,688 6,364 3 3,561 3,102 3,902 
Total liabilities. ...............- o--------| 23,497,735] 23,116,180) 23,180,345 oan 23,360,403) 23,245,650) 23,187,961| 23,105,413) 23,028,592) 19,695,584 
CAPITAL ACCOUNTS 
Capital paid in-.....- Shecaanaeds Micmaseonns 140,010 139,875 139,809 139,795 139,717 139,671 139,629 139,586 139,550 136,132 
Surplus (Section 7)_.......-.....-.- ececacs 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
Surplus (Section 13-b)-...-.-.....-...- ences 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,839 
Other capital accounts..........-.......... 47,492 47,484 47,421 47,455 47,391 47,354 ‘ 47,333 47,343 37,822 

Total liabilities and capital accounts_-.-.._- 23,869,087] 23,487,389) 23,551,425) 23,526,627| 23,731,361] 23,616,525) 23,558,730) 23,476,182) 23,399,335) 20,048,097 
Ratio of total oomerees 60 Soom and Federal 

Reserve note ties combined_...-.-... 91.0% 91.2% 91.2% 91.3% 91.1% 91.1% 91.1% 1.2% 91.1% 88.0% 
Commitments to make industrial advances. 8.508 8.463 7,260 7315 7,288 6.561 5,893 5,066 5.125 8.805 

Maturity Distribution of Bills and ao ee avn 

118 dare dsosated.. 

- 8 bills discounted. ............-... 832 4,700 779 984 846 980 1,796 2,211 1,644 858 
16-30 days bills discounted . . ioe 79 58 46 69 108 83 37 83 146 105 
31-60 days bills discounted. ................ 67 71 56 71 71 112 196 185 210 1,139 
61-90 days bills discounted. -......-. maaan ieee 151 61 58 53 49 72 99 103 117 142 
Over 90 days bills discounted- -.-... miabeewnd 89 76 102 121 97 105 116 135 151 219 

Total bills discounted... ..-...-........... 1,218 4,966 1,041 1,298 1,171 1,352 2,244 2,717 2,268 2,463 

1-15 days industrial advances. ............. 961 860 1,186 1,198 1,311 1,054 1,417 1,355 1,363 1,426 
16-30 days industrial advances. -..- babebens= 173 200 295 273 184 464 337 148 132 61 
31-60 days industrial advances. ............. 131 117 113 143 163 138 155 396 402 271 
61-90 days industrial advances. ............. 149 139 168 123 1ll 125 79 114 121 689 
Over 90 days industrial advanoes..........-. 6,056 6,080 6,058 6,220 6,125 6,100 5,727 5,827 5,836 7,405 

Total industrial advances.... -.......-... 7,470 7,396 7,820 7,957 7,894 7,881 7,715 7,840 7,854 9,852 
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Three Ciphers (000) Omttted 


April 9, 
1941 


April 2, 
941 1 


Mar. 26, 


941 


Mar. 19, 
1 


Mar. 12, 
1941 


Feb. 26, 


Feb. 19, 
1941 








April 17, 
1940 








Securtites (Concluded) 


U. 8. Govt. securities, direct and guaranteed: 


1-15 days 


and guaranteed 


Maturtty Distribution of Bills and Short-Term 


eet tte te 


Total U. 8. Government securities, direct 


2,184,100 





2,1 


25,800 








2,125,800 







2,466,720 








Federal Reserve Notes— 


Issued to Federal Reserve Bank by F. R. Agent 


Held by Federal Reserve Bank 




















edad _ 2, 184, 100 2, 184,10 100 2,184,100} 2,184,100) 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,466,720 
6,513,752| 6,486,643) 6,444,451) 6,387,733) 6,369,331) 6,347,243) 6,327,123) 6,259,262) 6,240,928) 5,239,294 
oueeee 307 ,480 289,720 285,224 8,289 306,270 299,907 287,473 2,487 7,848 308,179 


















































In actual cireulation.............--_____- 6,206,272| 6,196,923] 6,159,227] 6,079,444] 6,063,061| 6,047,336] 6,039,650 5,976,775| 5,943,080] 4,931,115 
Collateral Held by Agent as Securtty for ee " 
Notes Issued to Bank— 
Gold etfs. on hand and due from U.S. Treasury| 6,636,000} 6,581,000] 6,534,000] 6,504,000] 6, 497,000| 6,455,500] 6,432,500 6,386,500} 6,366,500] 5,375,500 
i GD BNE facia ticthiedalincndutuniicesce 991 4.775 884 11138 1/013 1,206 2: "549 2/089 794 
Total collateral.............. Se ES 6,636,991! 6,585,775! 6,534,884! 6,505,138! 6,498,013| 6,456,706| 6,434,585! 6,389,049! 6,368,589! 5,376,294 





* “Other cash" does not include Federal Reserve notes 








x These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 
visions of the Gold Reserve Act of 1934 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 16, 1941 





































































































































































































Three Ciphers (000) Omitted Phtla- Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York| delphta | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolts City Dallas | Franctsco 
ASSETS $ s $ $ $ $ $s $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury --...- 20,124,731) 1,200,268 /9,480,450/1,152,061'1,465,400| 632,097) 435,641/2,978,258| 465,036) 310,101) 449,870) 302,908/1,252,641 
Redemption fund—Fed. Res. notes. - 10,507 672) 780 1,226 1,000 1,559 1,067 1,382 473 195 215 887 1,051 
SET WE lan: citieciiadedimbatinibaeane 325,987 24, 332) 79.709 26,584 23,373 18,424 25,073 41,398 16,808 6,738 16,793 14,846 31,909 
Total reserves........... eee Cee 20,461,225 1,225,272 9,560,939,1,179,871/1,489,773| 652,080) 461,781/3,021,038) 482,317) 317,034) 466,878) 318,641/1,285,601 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and guaranteed._...-.-...- 736 30 265 ae eR 210 47 Seer 124 SS 
Other bills discounted_..........- Ga ae 139 30 co a Ss 10 GE... asectal. . sasdan 142 Sr axciatteatnes 

Total bills discounted_......... pk 30) 404 53 44 210 57 Pes a 124 174 a ee 
Industrial advances_...............- 7,470 805 1,738 2,314 264 848 241 ne 348 71 276 228 
U. 8. Govt. securities, direct & guar.: 

a Ss 2 a ea Se 1,363,800 98,544) 389,312) 108,110) 136,462 75,859 59,247) 156,506 63,283 41,178 66,277 54,979) 114,043 
SE cine theceeceienaieatariiniuniniiinintiensavardndgicetis 820,300) 59,273) 234,163) 65,027 82,079 45,627 35,637 94,136 38,062 24,769 39,863 33,068 68,596 
Total U. 8. Govt. securities, 
direct and guaranteed..-.-..... 2 184, 100; 157,817| 623,475) 173,137| 218,541) 121,486) 94, 884 250,642) 101,345) 65,947) 106,140) 88,047) 182,639 
Total bills aad securities.......... 2, 192, 192,788! 158,652 625,617 7 175,504 218,849, 122,544) 95, 182 251,032) 101,345 66,419 106,385| 88,392) 182,867 
Due from foreign banks...........- 47| 3 i8 5 4 2 2 6 1| Seea 1 1 q 
Fed. Res. notes of other banks...-._- 23, 898) 505 2,238 1,485 1,758) 4,042 3,040 3,244 2,545 881 1,486 598 2,076 
Uneoliected items.............-...- 1,104,388 98,576| 291,717 76.509} 127,360) 106,484 40,962) 153,027 54,917 22,103 38,444 36,775 57,514 
I 39,966 2,819 9,699 4,618 4,550 2,586 1,981 3,023 2,309 1,360 2,995 1,204 2,822 
i ESE PIE EES PE 46,775 3,228 12,717 4,002 5,087 2,871 1,977 5,050 2,015 1,432 2,160 1,977 4,259 
SET nat 23,869,087) 1,489,055!10502 945|1,441, 904 1.847.381| 890,609) 604,925|3,426,420| 645,449] 409,229 618,349] 447,588|1,635,143 
LIABILITIES | 
F. R. notes in actual circulation. ~~ - 6,206,272) 505, 762) 1,640,338) 430,669 571,635) 298,329) rans ‘eamtetad 234,850) 163,695) 215,025 99,589) 510,653 
Deposits: | 
Member bank reserve account--__. 13,979,130) 7 779,206 7 .172,852| 771.904) 983,228] 410,834) 288,709/1,738,798| 288,347) 164,575) 294,922) 250,591) 835,164 
U. 8. Treasurer—General account_ 533,715, 16,909) 211,194 32,646| 39,567 15,975| 26,924) 66,444 22,577 27,217 27,249) 24,494 22,519 
od = 6 ueenibdibpienadembinee 1,243, '299| 58,778) 728,980 77,126 73,151 34,190) 27,829 95, axe 23,854 17,493 23,058 23,058 60,458 
Ger Sch. checteneecoeoss 520, 127] 8,048) 367,965 24,910 26,697 9,499) 5,729 17,15 10,577 7,223 8,744 3,866 29,715 
; | $$} —____|__-—___|__ ———$ | ——_—__|___—_ 

Total deposits...........--...-. 16,276,271| 862,941/8,480,901, 906,586|1,122,643, 470,498, 349,191|1,917, = 345,355) 216,508) 353,973) 302,009) 947,856 
Deferred availability items......... 1,011,076} 94,217) 252,273) 69,921] 118,327) 105,510) 36,827) 140,186) 53,412 19,217; 38,002) 34,429) 48,755 
Other liabilities, incl. accrued divs__- 4,116 525 1,119) 336 421 352 106 488 128 137 139 150 215 

Total Mabilities............--.... 23,497,735| 1,463,445 10374 631 1,407,512|1,813,026| 874,689| 591,354|3,388,981| 633,745, 399,557| 607,139| 436,177|1,507,479 
CAPITAL ACCOUNTS 
GHOREEE BENE BB c ccoscscocccecccess 140,010 9,350) 51,591 11,891; 14,477 5,428 4,796, 14,724 4,267 3,005 4,506 4,264) 11,711 
eee 157,065 10,906 56,447 15,144 14,323 5,247 5,725| 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b)........--..- 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts. -......-....- 47,492 2. 450 13,206 3,054 4,548 2,001 2,337 8,462 1,979 2,515 1,953 1,910 3,047 
Total liabilities and capital acc’ts__|23,869,087/1,489,55. 55 110502 945, 1,441,994/1,847, 381) ~ $90,609 609| ~ 604, 925 1 ieee 645,449) 409,229) 618,349) 447,588/1,535,143 
Commitments to make indus. advs_. 8,508 75) 1,426 323 1,655) aes 6 275) 43 3! 21 3,659 
* “Other cash” does not include Federal Reserve notes, a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 

Three Ciphers (000) Omitted Phiia- 

Federal Reserve Bank of— Total Boston |New York| telphta | Clevelan’| ttchrond| Atlanta | Chicago | St. Lout; |Minneap.|Kan. City| Dallas |SanFran. 
Federal Reserve notes: s $ $ 8 s $ oe $ $ $ ~ $ 

Issued to F. R. Bank by F. R. Agent) 6,513,752) 528,258/1,723,684| 450,846) 593,286) 313,799) 224,419/1,357,709) 248,584) 168,741] 223,247) 110,034) 571,145 

Held by Federal Reserve Bank-..- 307,480; 22,496) 83,346) 20,177 21,651) 15,470 19,189] 27,212 13,734 5,046 8,222 10,445| 60,492 

In actual circulation........... 6,206,272 505,762) 1,640,338 430,669 571,635 298, 329) 205,230)1,330,497 234,850 163, 695 215,025 99,589) 510,653 
Collateral held by agent as security 

for notes issued to banks: 

Gold certificates on hand and due 
from United States Treasury..._| 6,636,000) 550,000/1,740,000| 460,000) 596,000) 325,000, 230,000)1,380,000, 259,000; 171,000) 225,000) 116,000) 584,000 
Miasibte paper.............0----- go 30 404 Pp getie $18] -n----| ---e--]  2---2- 124 iia FP mtr 
Total collateral..........---._- 6,636,991| 550,030 1,740,404! 460.053! 596,000! 325,210! 230,000'1,380,000! 259,000! 171,124! 225,170! 116,000! 584,000 








United States Treasury Bills—Friday, April 18 
discount at purchase. 


Rates quoted are for 


Quotations for U.S. Treasury Notes--Thurs., April 18 


Figures after decimal point represent one or more 32ds of a point 










































































Int. Int 
Bw Asked Bia Asked Maturty Rate Bta Asked Maturtty Rate Bia | Asked 
: Dec. 15 1941-..| 134%| 101.17] 101.19]/Dec. 15 1943..-| 14 %| 102.3 | 102.5 
ey ys ee ee ee Mar. 15 1942_..| 1% %| 102.7 | 102.9 ||Mar. 15 1944..-| 1% | 101.15] 101.17 
April 30 1941... ...| 0.06% June 18 1941... Bept. 15 1942.-.| 2% | 103 12] 103.14||June 15 1944.--| %%| 100 22| 100 24 
May 71941...... 0.07% june 25 1941... Dec. 15 1942_--| 1% %| 103.3 | 103 5 ||Sept. 15 1944.--| 1% | 101.22| 101.24 
May 14 1941_____- 07 % July 2 1941-2... tMar. 15 1943..| %%| 100.26 100.28||Mar. 15 1945.--| %%| 100 19] 100 21 
May 21 1941..___. 0.07% July 91941... June 15 1943...| 14%%| 101 28| 101.30||Nat. Defense Nts 
May 28 1941_.__- 0.07% July 16 1941 Sept. 15 1943-..| 1% | 101.22/ 101.24/| tSept. 15,1944) %%| 99.29) 99.31 
June 4 1941______! 0.13% tDec. 15, 1945) %%| 99.20) 99.22 
United States Government Securities on the New Transactions at the New York Stock Exchange, 


York Stock Exchange—See following page. 








Daily, Weekly and Yearly—See page 252 
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Stock and Bond Sales— New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


[ 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 








April 19, 1941 


United States Government Securities on the New York Stock Exchange 

Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
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No 






















































































’ 
Datly Record of U. 8. Bond Prices|Apr. 12| Apr. 14|Apr. 15| Apr. 16| Apr. 17|Apr. 18 Datly Record of U. 8. Bond Prices|Apr.12\|Apr.14|Apr. 15| Apr. 16) Apr. 17/ Apr. 18 
er meee eee ee em peel | 
Treasury i .vccl SERN cnc -pasdlll Gece cove ht SE i ceetlh enbe ----| a, cipek deh 
6506, BO6T-EB nc nccccnse Low. ----| 119.22 esse ecos atin oose 2s, 1948.....-. pieced Low. wesc — ----| 105.12} — —s 
aes oY NR eS ee eee iio “éqnbh tues. aaa soe 
Total sales in $1,000 untis...|  --- Bsa — mew cow Total saies tn $1,000 untis-_-- noes — <== =| m osee oon 
High 112 ----| 111.30} 112.1 Pass % SE ideaell” ‘axcuic ? pucth’! sacglit «staal 
4a, 1944-54.....-.-.--.-- $a@el 8 cwesl 28 -on} S13.508) 111.30, .--- 234s, 1949-53.......... 4k eee mgm ee pat: bse 
Close} -__-| 112 ~aael ME EEE ES acne ID - civel . oan! ic) ceeds | ated 
Total sales tn $1,000 untts__- weet 3 acos i 4 anew Totai sales in $1,000 untts..- pines bees 1 Se nine 
| ee I Ha RE at FO Higb| -.--| ----| 106.29] 106.30, -.-..| 107.20 
3%s, 1946-56.-...--.-- ET” wemel wnesl, casa) SeGen eee 2}s, 1950-52.......... Low.| -..-| ----] 106.26) 106.30) ---..! 107.20 
ecient Tress See Fe: Gera BS Close} -.- .---| 106.26) 106.30) -; 107.20 
Total sales in $1,000 units. _- nee oece aan _ ones 2 Total sales tn $1,000 untts.-.- one anata 2) 5) ? 
St ccadl sesol aide) Geo teed Saes High| 102.22) 102.31] 102.30) 102.30) ‘sai 
3%=s, 1943-47_......--- an: ‘ee a es Hiei” teed seco 234s, 1962-54.......... Low.| 102.20] 102.28) 102.30) 102.30 eo 
Sh saul dos) -aewsl Sanka Sasa - nbbe Close} 102.20) 102.31] 102.30) 102.30 sereltd ciaialld 
Total sales tn $1,000 untts__- aa ey pauls pine bone eons Total sales in $1,000 untts-.- 17 2) eee ania 
SR TRS Uae PPE Te pRTnees Ra CE co A. 4 ee a Fe 
3s, 1941..... path ia Ce seca Ma «nd “dee” Kiel ene 234s, 1951-63.......... DE” esol kaha? Caen waddle accu 
i)  sssdl [i aeiek “adel taka, ween D> ded suai) Geail panel,’ aoegh Ge 
Total sales in $1,000 unite. -- en 2 inlets _ pawel (-new Total sales tn $1,000 untts- -- aon we ae eee sad 10 
ee a ee ay ----| 107.5 SE. «dwell DMD “anal.  asecl - waech’ ‘Saeed 
3346, 1943-45..... coanetnems wees cose] eae pant ----| 107.5 2346, 1954-66. ......... Low. o-c-] 104.26 lied sine oul niet 
| I SP. Voy ree Close oid EEE . Geeck: *sae ae APS 
Total sales tn $1,000 units. . . need _ 3 omens awaa Total sales tn $1,000 untts_ _- oman as sake nein 
(High| ----| 108.3 | 108 ives ea SF! nce’ “agit Senck weed Je Seti 
834s, 1944-46__......-.- Low. ----| 108.3 | 108 areal ~---} 108.1 Oe, BF coecssecescces Low. owe sews aii vated. lance vote 
Close .---| 108.3 | 108 atidis ee 8 Close —— . coos] baw ew 
Total sales in $1,000 units._.| - 5 ree late 1 Totat sales tn $1,000 untts- -- ae one abun oh . on 
High| ----| 110.15] ----| 110.16] 110.20) 110.24 DEE, det,” Saou \ clan 3 ae Saye 
3h, 1946-49....------ Low.| ....| 110.15] _---| 110.16} 110.20] 110.24 2s, Dec. 1948-50......- {Low.) =. Sata. teks sak cada 
Close} ----| 110.15; ----]| 110.16) 110.20) 110.24 {Close} --- a ged 
Total sales tn $1,000 units... ads 10 — i i Total sales tn $1,000 untts- _- beset —_ a . ee 
High cau eeue nadie pull oooey 1183 (High) 101.9 adina ai 101.22 
3s, 1949-62.....-.--- sR eoa e EH eee onal See 2s, March 1948-1950..../Low.| 101.9 eee: TRS 101.20 
PT cece. ccna, sii umel s 113.2 (Close! 101.9 a ieee | 101.22 
De ee a a ee ee ae 5 Total sales tn $1,000 untis----- a eer 
High pane Em 109.27 ne owe ovce High ne ais wamd ae as | 103.15 
Bs, 1946-48_......-.--- BEE eecel canst ME toe BL eee OS Se Low a ES Tee ae ----| 108.15 
Close eeapee .---| 109.27 se ean esce Close coee cone ° 103.15 
Total sales in $1,000 units__- cane onnls *1 uaeia ined weve Total sales in $1,000 untts. _. a este dvi 5 
High} 111.12 anaes secek Bee . onee Federal Farm Mortgage (High) 106.28 seen er atten 
ee ee Pt SG0-088. sical seaeg RERUN. >ats woait 3s, 1944-64.......... Low.| 106.28) --- are é Saul eau 
{Cloge} 111.11 bene ence] 111.20) ...- ---- Close} 106.28; ---- 7 . ° out 
Total sales tn $1,000 units. +. 4 ‘tui demu i adie cose Total sales tn $1,000 untts_-_. ae . jet 
High| 109.19} 109.30) 110.2 | 110 110.4 | 110.22 High nooo! 106.31)  --- | ---- 
Otte, 1005-60... ~ 505 Low.| 109.19] 109.30] 109.28' 109.30) 110.4 | 110.16 90, 106648. cdcncencsis Low.| ----| 106.31 Sis fe jae 
Close} 109.19] 109.30] 109.30] 109.30) 110.4 | 110.22 Close} ----| 106.31]  - — 
Total sales tn $1,000 units. _. 3 12 6 Total sales tn $1,000 untts_-_- inal . z awed 
iii me . reee a A. eT High| --- | mee eran aha 
2594s, 1946-47 ........- Low. onan bce ee es -| 108.8 Ge, SRR ca ccccsccsed Low. nce. os isdnate - < Sinai 
Close po a r alien a 108.8 Close woosl o-- eee évnn 
Totas sales in $1,000 units...| ---- wen — ites Total sales tn $1,000 untts_.. beéel ose - ae Te 
High} ---- >” wee ote ea chee {High} ----| --- mat ‘ aad 
2%s, 1948-51-..... EL sete epee ; seve 25s, 1942-47.......... BL excl cod alte 
Close, owt * tone > < none | Close ----| ene oe ‘ noon 
Total sales tn $1,000 units_._ va ae annul . - one Total sales in $1,000 untis._- Pr ee oe ‘a ARES See 
High| --- ree -| 108.30) 109.16 || Home Owners’Loan High] 106.18) -.-.|  - 106.19} =... 
2%s, 1961-54_........-  *} eee =f é | 108.30) 109.12 3s, series A, ateenens  § (aaa ag : 106.19 pabied 
Close) ‘ a ue ..--| 108.30, 109.12 \Close| 106.18) wown “—_ ----| 106.19) ih 
Total sales tn $1,000 units. _- ane <a ae 25 Total sales tn $1,000 untts._- gee a te *2 ane 
ne: sax ----}| 109.10} 109.22} 110.3 {High} 102.14) ....| -.-.| 102.13] -..-| 102.16 
2%s, 1956-59... .....- Low. cate ----| 109.10} 109.22} 110.3 234s, 1942-44.......... aed Pi iceel asec eel <.5st. See 
Cloge| ---- e 109.10} 109.22] 110.3 Close] 103.14; ....| -...] 102.13 --} 102.16 
Total sales in $1,000 units___ _ eens 1 15 10 Total sales in $1,000 untts__- 1 snes ee *1) wal 1 
High| 108.26) -...| ---.| 109.5 | 109.20] 110.8 i “sesgh “aueal cose <snat soo analy 
2%s, 1968-63.......... Low_| 108.26 ----}| 109.5 | 109.20} 110.2 1 de, 1046-47... .cccccce Low. ‘cnt REEF: aaa ee eee ee 
Close} 108.26 ..--| 109.5 | 109.20) 110.8 SE ol) tee Nebadl)™ éuech: eedal. sees 
Total sales in $1,000 units. __ 1 * praise 1 5 s otal Tsales in $1,000 untie___ ale asiads ies caver. ddan ee 
High} ----| ----| 109.23] 109.21] —- 110.24 - 
23s, 1960-65.......... Low.| 2222} 2222] 109.19] 109.21 110.24 * Odd lots sales, t Deferred Jelivery sale. ~ Cash sale. 
Cloge| ----| ----]| 109.23] 109.21 < 110.24 r . . 
Total sales tn $1,000 unite. | 2.) 22: 17 ‘ > 10 Note—The above table includes only sales of coupon 
aio et ee | STR onehy Soke --- || bonds. Transactions in registered bonds were: 
Close} 10.722 sone secs ween aiued aes I: SO i a ice a 19.18 te é 
Foes cates 60 01,000 we Ripe Bowe Bhpow. yess - ay O76 52 119.18 to 119.18 








New York Stock Record 



























































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
for NEW YORK Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday the . EXCHANGE. on permanente thet ts wine 
Apr. 12 Apr. 14 Apr. 15 Apr. 16 Apr. 17 | Apr. 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ 
: ! per share | $ per share |\$ per share|$ per shar 
etn’ 4814 of tes 4833, 48 48 *473, 4812) 481g 481g! *475g 49 300 | Abbott Laboratories._..No var| 46 Feb21 Jan 2 i914 Dec Jig Feb 
435 118 115 118 *115 118 |*115 118 |*115 118 118 118 10 44% conv preferred_...100) 115 Mar21/ 120 Jan 7/| 110 May! 147 Feb 
5 a0ls 47% 9, 47%) *3834 4733) *38% 45 *38%, 45 ee. Ge bt «sacna Abraham & Straus....No par| 38 Apr 3| 431, Fen 7 30 May! 4612 Apr 
43!2 45le 4312 45l2|} *4319 4510! *44 45 4414 4414] 443, 44% 300 | Acme Steel Co............ 25} 4414 Aprl7| 651% Jan 6|| 34% May) 60 Nov 
ose 5dg B 53g ao . Sig Sle} *5lg Bg 5! 533 5! 5\4| 4,100 | Adams Express. ...... No par 514 Apr 15 7% Jan 9 41, May 9 Jan 
y 97g 21l4) *1934 21ly] *193,4 21\4 *193, 2114) *1912 214) #1912 21lgj _..__. Adams-Millis Corp....No par| 1912 Feb20| 22% Jan 3 16'g June| 2712 Apr 
+4 1312} 1314 1314) *13% 1319) *13% 1312] 1312 13!2} 1314 1314 300 | Address-Multigr Corp._...10) 131g Mar18| 15% Jan 3 1212 June} 1912 Jan 
36 3 37 36 37 3614 3634) 361g 3612) 3614 363;] 36 364] 3,900] Air Reduction Inc____-_/ Jopar| 36 Apri4| 421!2 Jan17|| 36!2June| 58!, Jan 
16 le is Ip P *716 Io} * 716 lp #716 lo 716 lp 300 | Air Way E) Appliance_.No par 1. Apr 7 5g Jan 14 3g May 73 Mar 
aeas TAle o2° 74 ie Se Me. ee ee ee a ” Ye eee Alabama & Vicksburg Ry_100} ........ --| -.......-- 60 May! 77 Mar 
M4 4% 4 43 43g 43g) *414 43, 44, 4ly 41, 44] 1,800] Alaska Juneau Gold Min__.10 41, Apr 9 5 Jan 4 4 May 7 Jan 
yt a" zit nae 3g 716 3g 716 3g 716 Ip Is} 2,400 | Allegheny Corp... .. No par 3g Feb 26 5g Jan 6 33 June Ilg Jan 
o7 8 : ent 734 oe 8 ois 8 Sle 8le 71g Tilo} 2,000 54% pt A with $30 war_100 7 Febi4| 1053 Jan 9 5% June} 145, Jan 
a ossie 712 . 71g 7g Zig 71g] ~*7ig «8 7 71g 200 5% pt A without war_100 57%, Feb 17 914 Jan 9 4144 May| 1212 Jan 
ioe aaa : 2 4 17 1819} *17 19 1812 1812} 18 18 300 $2.50 prior conv pref.No par| 16 Feb15) 2112, Apr 3 7 May; 24 Dec 
roils 4 4 18% 1914 19 193g} 185g 19 18% 19 18%, 1853} 4,400} Alghny Lud Sti Corp..No par| 18%, Apr18) 25%s Jan 6 1512 May| 261, May 
150 * 1501 my 93g 83 9 . 8 9 8l2 8le 8l2 Ble 700 | Allen Industries Inc.......-. 8 Aprl6) Il Jan 2 6%, June} 12% Apr 
*11 th 7 4 151 150 151 150 152 149 150 1481, 149 2,200 | Allied Chemical & Dye.No par|rl441g Mar 6| 165 Jan 7|| 135!gJune| 182 Apr 
13 i 4 oie ll il oe ee 8 11] 11 11 ll il 500 | Allied Kid Co.............-. 5| 1014 Feb 1} 1114 Mar 17 8% May! 14 Jan 
. a a% a 13 13 131314) 1314 134) 13 13!2} 3,300 | Allied Mills Co Inc....No par| 11% Feb 3) 14 Mar 6 10 June} 16% Apr 
“— 8 7 4 5% 5 534 6 55g 585) 55g 584 5lg 534; 5,500 | Allied Stores Corp..... No par| 5% Feb14 753 Jan 8 41g May Jan 
ate -. 76 73 75i2 73 = 75l2] 7312 7319] *73 74 100 5% preferred.......... 00} 73 Mar 7} 80 Jan28 55 May! 79 
of a a 27% Rh 2734) 27 2714] 27 2733] 263, 267s} 5,200 | Allis-Chalmers Mfg....No par| 2633 Apr18| 37 Jan 4/| 21% May] 41% Jan 
+h : 2 ~ 15ig 145g 1512 * 148, 1512} *14 =: 154] #1434 15 | -.._-- Alpha Portland Cem..No par} 1412Mari13| 17% Jan 8/| 11 June} 18 Nov 
» os ole ss = lly - 1 lig 1 1 *7g = Lig 800 | Amalgam Leather Co Inc_._.1 1 Febi3 ly Jan 4 lig May 2%g Jan 
a 2 on ,- 93, 12 10 12 *10%, 13 *10%, 12!s 100 6% conv preferred....._- 10 Apri2}) 15% Jan15 912 May| 18 Apr 
: - “2 wi ot? 47 47 471g! 473g 4712} 46l2 4712] 1,900] Amerada Corp.._.__._ No par| 4l1lg Febi4| 52 Apr 4 381g May| 581g Apr 
rt ; 5g as 2 141g) *147% 151g] 147% 147] 15 151g} 143, 143% 700 | Am Agric Chem (Del)..No par| 143g Feb28| 17% Jan 10 121g May} 21 Jan 
cat 584 : 4534) 46%, 4633) 453, 4614) #451, 4633) 46 46 1,900 | Am Airlines Inc__._....... 10} 40 Feb19| 58l2 Jam 2|| 41% Jan| 75 Apr 
ant on Pn 6% 61g 6 lg 61g Gilg 6, Bly 61g 61s! 2,100] American Bank Note... _. 10 61g Apr 14 8 Jan 8 6 June} 12% Apr 
=’ os 4 een 44% 44%) *4414 46 | *4444 46 | 46 46 110} 6% preferred........... 50} 42% Jan 2} 47 Mar 6]| 35 June! 50 Jan 
6 618 53, 57! 5% = Gig 538, —-584' #53, 6 *5!2 6 1,200 ' American Bosch Corp....-- 1 5ig Feb 11 814 Jan 2 51g June’ 9% May 
* Bid and asked prices no sales on thisday. {¢ In receivership. a Def. delivery. m Newstock. 1 Cash sale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous | 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Apr. 12 Apr it 14 | Apr. 15 Apr. 16 Apr. 17 Apr.18 | Week Lowest Highest Lowest Highest 
= per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ ver share | $ eer share ||$ per share|$ per share 
301g 3lle| 20% 31 31 32 31%, 32 *30%, 321g) 3212 3212} 1,700} Am Brake Shoe & Fdy.No par| 297%, Apr i4 Jan 13 28 May| 45% Jan 
*123 124 12|y12212 123%] 123%, 123%) 123% 123%|*12212 123%, #12215 12314 560 5%% conv pref........ 100} 712212 Apri4; 130 Mar 7/| 128 May] 135 June 
\4 3 ie 4 lig lig lig eS . oe 11g} 29,770 ln RR ET te Bites, ‘ug Apr 14 a’) ote Pee we 
lig Ilg Ig 1% lig Il lig lg lig Lig 1 1 2,800 | Amer Cable & Radio Corp..1 1 Maris 1% Jan 13 ly Oct 2% July 
87 687 86%, 87 8612 85l2 86%, 85g} 831g 83%) 3,600 ——— EE annie aeleenees ote 25] 82 Feb15) 95% Jan10j} 851% Dec] 1161, Jan 
*172) «179 | 175% 175%)|*172 179 |*172 179 | 17553 1755s) 175 175 300 Se IE a Jl 00| 175 Apri8| 185 Jan 7/|| 164 May| 185 Dee 
2453 25 2 25 24 247,| 24 24%; 2412 247s) 2314 24 2,100 | American Car & Fdy..No par| 234 Apri8} 31%, Jan 11 18 May] 33 May 
6214 6214] *6lle 63 61 614|/ 61 62 6312 644s, 6312 65 1,900 ee a. 00} 56 Febi5) 69 Apr 3]|} 34 May) 65 Nov 
19 19 19 19 | *191g 1919] *185g 19 187, 187! 1819 187%, 900 | Am Chain & Cable Inc_No var| 1812 Apr18} 23g Jan 7 131g May| 231g Jan 
*106 «#115 !*105 11519/*107 115 |*107 115 |*107 115 |*107 115 | _____- 5% conv preferred____- 00] 1071gMar 7| 115 Jan21i} 100 M 115 Nov 
108 108 |*108 I111!2/*1071g 109 |*108 11119] 108 108 |*10612 108 200 American | ae No par| 108 Apri2| 121 Jan 3)| 112 May] 1401s May 
*7\4 11 *7, 11 *7l, 11 *71, 11 *7l, 11 er ee” See Am Coal Co of Allegh Co NJ25 91g Mar27; 12 Jan a 9 May! 13 Feb 
*6le 714) *6le Tig] *6lg 7] *6le Zig] *612 74] *61g 714] _.___. | American Colortype Co....10 7 Apr 9 8% Jan 23 5lg May 0% Apr 
*5 5l4 5 5 5 5 *47, «5 #47, 5 43, 47, 400 | Am Comm’! Alcohol Corp..20 453 Feb 17 6's Jan il 4lg May 84 Jan 
1llg 11's] 12 12 12%, 1219] *12%, 1219} 12 1214] 12 12 1,100 | American Crystal Sugar....10 Qlg Feb 19) 1412 Mar 19 8 M 15144 Apr 
86 864) 85 85 | *83le 85 831g 85 83 83 82% 83 360| 6% Ist preferred._____- 100} 78 Jan 7| 8612 Apr 7|| 75 Sept] 91l Mar 
llg Ile Ilg 15g Ilg 11g] *11g 17% Ilo lg lig ilg} 1,100} American Encaustic Tiling. .1 lig Feb 6 17g Jan 6 14 May; 34 Mar 
"412 5 *410 5 *45, 5 41p 453) *41g 434) *41g 48% 200 | Amer European Secs_.N0 par 3% Jan 2 5 Mar 26 3g June 653 Apr 
13yq 1246 18 1346 3, 1g % % % 3% % 4%) 1,000 | Amer & For’n Power_..No par 3% Mar 26 lig Jan 3 % 253 Jan 
151g 1512’ 15 15 14%, 15 15 15 15ig 16 16 17 3,400 $7 preferred........ No part 14% Feb1&' 21 Jan18s 10% May’ 28% Jan 
*214 25g 24 Dg Qi, 21,! 2ig 24] *2 21] *2ig 2ie 400 $7 2d preferred A...No par 21g Apr 16 3% Jan 13 24 May’ 7% Jan | 
*12 13 1212 1219] 11% 1219} 12 121g} *12 13 13 1414; 1,400 $6 preferred........ Opar| 11% Aprl5| 17% Jan18 Qlg May| 2414 Jan 1] 
331g 34 33% 3312} 3312 34 33, 34 *3312 3414] 33 3312} 3,000 | Amer Hawalian SS Co.__.- 7 29 Febl4| 38!2 Jan 4 23 May! 5012 May 
*3 314 3 3 Big Bil 3 3 *3 31g 3 3 600 | American Hide & Leather... 2% Feb 15 4'g Jan 10 3 May 653 Apr 
*28 7g, °28 297%) *28 2919} 28 28 | *28 297) *27 297! 100 6% conv preferred. ..... 50} 28 Apri6; 30 Jan23// 23 May] 38 pr 
"46%, 48 | *47 4733) 47 4753] *4612 4719] #4612 4714] 4612 4612 400 | American Home Products...1| 46'4 Feb14| 51 Jan 4)| 45lg May] 664 Apr 
13g 1% 1% 1% 15g 1% 1% «1% 15g 15g 15g 15g} +=«1,100 | American Ice....._..- No par llg Feb 20 173 Mar 29 lig Dec} 3% Apr 
*20!2 21le) *20i2 2119] *208, 2211p) *201g 211e} 21tq 2114] *20t2 2112 100 6% non-cum pref...._. 100} 20 Febil4; 22% Jan 2 18 May 5 Mar 1] 
37g 37g 37g 3% 3% #4 4 4 *3%, 4 *3%, 4 2,000 | Amer Internat Corp...Nopar| 3% Feb 18 44 Jan 8 3 June} 65, Jan 
1214 13 | *12%, 13 | *12%4 13 | *12%4 13 | *121g 13 | #1214 1219) _____. Amer Invest Co of [ll_...... 1] 124 Marl9| 13% Jan27|| 12% Sept] 131g Aug 
"4712 487%5| *4712 487g] *473g 487%] *473, 50 | *473g 487s] *473g 4819] _____- 5% conv preferred. _...- 48lg Apr 8| 50 Jan 8/| 411gMay| 57 Apr 
11% 12!g] 12% 1214] 12 1219] 11tg 11 12 1214} 1114 11%| 3,400] American Locomotive.No par| 1114 Apr18| 17's Jan10|| 10 May 22% Jan 
8212 8212] 82 83 *817% 85 *82 841g] *817%g, 845g) 817%, 82 800 .. ., aia aap 100} 81 Feb 3) 93 Jan 9 38 May] 92 Dec 
12 12 12 12 1llg 117g} lle 115g] Alte Ilte} lig 1143} 2,400} Amer Mach & Fdy Co_No par) 1114 Apri8| 13% Jan 6 10 May; 14% Jan 
41g 45g 4%, Alp 41g Als 41g 45g 45, 47% 4io 47s, 4,700] Amer Mach & Metals..No par 2% Feb 15 5\4 Apr 4 1% May Jan 
165g 165s} 1653 1653] 171g 171g] 1612 1619] 165g 1653] 16 161g! 1,300 | Amer Metal Co Ltd...No par| 16 Feol4| 1912 Jan10 12% May| 25 Mar 
*116 119 |*116 11812/*116 11819/*116 11819] 11819 118t2|/*116 119 70 6% preferred. ......... 00} 111 Mar 4} 121 Apr 4 90 July} 121 Mar 
25 25 "24%, 25 25 25 25 25 2514 2514) *25 254 150 | American News Co....No par| 23% Jan24| 25% Feb 13 204, June} 26 Mar 
1g 18 lig 14 11g 18 14 11 1g 18 lig 114; 9,000} Amer Power & Light...No par l'g Apr 18 314 Jan 13 2 May 5% Jan 
*37l2 39 | *37!2 3812] *37 39 3714 3714] 3714 37%) 363, 37 700 $6 pre secheiiner dims No par| 36%, Apri8| 46% Jan13|| 34% May| 63% Jan 
3212 33 331g 331g] *321g 33%) 32% 32%) 32% 33 3212 325s; 1,000 $5 preferred.......- No var| 32\4 Feb20; 39 Jan13 2814 May; 654 Jan . 
65g = Gle 61, 64 61 633 6 614 6 61 6 6 15,800 | Am Rad & Stand San’y.No par 6 Febl4 7% Jan 10 4% May; 105g Jan 
*155 160 160 160 '*157 163 '*157 163 !*157 163 '*157 163 10 Peineesesencetaee 100! 155 Feb17! 162 Jan 3/| 135 June! 163 Mar 
131g 14 135g 137%] 13 141 13 133, 133%, 14 131g 13%) 8,400 | American Rolling Miil....- 25| 11% Feb19| 15% Jan 6 91g May| 181g Nov 
65 65 65 65%: ts 64%, ean 65 " 6412 65 63s Ble 570 4%% conv preferred....100] 63 Apri8| 73% Jan 4/| 4814 May| 741, Nov 
*6lg 61g 61g Gls! *6 614 6 6 61g G6lg] *6 614 800 | American Safety Razor. _18.50 5%, Mar 4 7 Jani3 5% Dec} 12% Mar 
"7% «68 *73, Sig] *7%, Sig 7% 7%) *7l2 8 7ig «7/1 200 | American Seating Co..No par 71g Apr 18 8%, Jan 28 5 May] 11% Feb/|/ 
3514 3512] 35 35%] 3512 351g) *34%, 3619] 7351p 3512] 34 35te 810 | Amer Ship Bullding Co_No par| 30 Febi4} 40 Jan 2|| 23 May] 4l1lg Deo 
36%, 3734) 361, 367) 36 3644) 35le 36 36 367g! 34 3412} 4,700 | Amer Smelting & Refg.No var| 34 Apri8; 45% Jan13 3014 May| 54 Apr 
*142 14312) 144 144 |*144 14619) 14419 14419,*#14419 147 |*145 147i 200 f 100} 138% Mar13/ 154 Jan 3]| 122 May| 15512 Dec 
*45\4 46 45 4514] *447g 4534) *443, 4534) 44%, 4434) *43%, 441p 500 44% Apr 17 Jan 21 4914 Dec| 70 Feb 
*147%, 148%) 147%, 14734/*139 149 |*139 149 [*139 149 |*139 149 20 rreferred _. 147% Apr 14} 15012 Jan 10j| 139 May/ 15212 May 
NH 20% 21 20% 21 2012 21 2014 205] 203, 20%] 19%, 20%) 2,900 Amer Steel Foundries._.No par 19%3 Apr18| 281g Jan10|]| 191, May] 33% Jan 
1014 10%4] 10% 10%] 101g 101g] *10 101g} *1014 1012] *1014 1012 700 | American Stores......No par 9% Feb19) 114 Jan13 914 May] 145g Apr |} 
*10% 1144) *10ig 1134) 113, 1134] *111g 12 *1llo 12 *lltg 12 ed American stove Bice .No eed He rei te = . 13% Hered i = 
*14%, 16 15) 151 151g 1519] *15l2 16 153, 15%, 1514 15le 6 American Sugar ng.. ar 
*36 88 | *s6° 88 | *86° 87 | *85a 87 | 86% 86%| *86° 87 100| Preferred........--.... 100} 81 Jan 2| 93 Mar27|| 701s Dec| 93. Feb|f 
7124 13 1214 1214] *1214 1219] 1219 1219] *121g 13 *121ig 13 200 | Am Sumatra Tobacco..No par| 12!4 Apri4| 14lg Jan 8 lll May] 18 Mari} 
156%, 1597s, 156 158 157%, 159 158 15819) 1577g 15834] 1561g 158 9,800 | Amer Telep & Teleg Co...100) 156 Apri4/ 168% Jan 6]| 145 May] 17514 Mar |} 
67's 67's] 6714 68 "6712 6734) 6712 6712] *67 6712| 67 67 600 | American Tobacco........25| 67 Apr 9| 73'!2 Jan 7 6612 Dec} 8912 Apr i] 
*681g 69 68%, 6833! 6814 6814) 6814 6814) 68%, 68%) 68 6812} 1,500 Common class B..... ~---25| 67% Feb 15) 74!2 Jan 8 Dec] 91% Apr |] 
149% 1497%| 15014 15014|*14912 152 |*14919 15119] 1501, 15014 150%, 150%, 400 6% preferred.......... 1 14712 Mar 14; 159 Jan 9/|| 136 June; 1531, Oct 
45 65 *45g = 5lg 43%, 4%) *45, 43 45g = 45g 412 41le| 2,300] Am Type Founders Ince....10 412 Apr 18 7 Jan 9 253 May 614 Nov 
4% 5 5 5lg 4% 5 4% 5 45g 47%, 41g 4%) 11,700 | Am Water Wks & Elec.No par| 412 Apr18 7% Jan 10 514 May| 12% Jan |} 
° *897% 921g) BOlg BOle] *901p 92 *903, 921g) 91 91 *90 9lig 200 $6 Ist preferred.....No par; 89% Feb27} 99's Jan1i1l 831g June} 101!g Apr } 
65 6% 6le 612 6% 6%, 63, 63, 63g 614 63' 1,900! American Woolen.....No pari 614 Feb 24 8%g Jan 9 6 May| 12 Aprif 
5412 55 54 56 55 56 55 55 | 5612 56lo] r521g 5412) 2,400 0, -100| 51 Febi4{ 60!g Jan 13 2512 May| 61% Dee |i 
*5l4 Sle Sig 5g 5ig 5 54g 5g Bg 5 51g} 2,100] Amer Zinc Lead & Smelt....1 5 Aprils 8 Jan 4 4\4 May 814 Nov 
*45 53 | *45 53 | *45 52 | *473, 52%] *473, 5Ole] #44 4912) ______ $5 prior conv pref ......-. 2 50 Apr 8| 54 Jan 3|| 35 June] 64% Dee 
221g 22%) 221g 23l4] 227g 23%_l 225g 2314! 2Big 235g} 22g 23%!) 23,300] Anaconda Copper Mining..50| 22\g Feb14) 27% Jan 6/| 18 May| 32 Aprii 
*271g 31 | *26l2 3112] 2612 2612] 2612 2612 *2612 2812] 26 2612 250 | Anaconda W & Cable..Nopar| 26 Apri8}; 35 Jan 6)| 20 May) 41% Apr |i 
12 12 *12 124; 12 12 115g 115g *11 11%} Alte Alle 600 | Anchor Ho’k Glass Corp 12.60] 11l!2g Apr18} 14% Janll 121g May| 22%, Mar |} 
[Eee  enchi eee cassia coset Ge 2cce. SEED .. scandal. aneal wocsan $5 div preferred. _... No par| 1111g Jan29} 113 Mar 4/|/ 107 June| 113!¢ Aug 
*9 1012} *9 10 *9 10 9 9 *9 97%) *9 934 200 | Andes Copper Mining....- 20 9 Feb24| 1212 Jan 7 8 ‘May! 15% Nov 
ele 3 *lig 2 *llp 2 *llp 2 lig «=llo} = *1lg 1% 100 | A P W Paper Co Inc........ 5 llg Feb 27 2'g Jan 17 1% June 414 Apr 
*271g 2914] *27ig 2914] *27ig 2914] 2719 2719] #2714 291e] *271g 2912 100 | Archer Daniels Midl’d_No par} 26 Feb20} 30 Jani3|| 23 June] 351g Feb 
*110 110%2|/*110 11012} 110 110 |*110 1111g/#110 111 |*110 111 100 ArmowrCo(De) 7% gtd100| 10912 Mar 24; 1115s Jan 16 9712 June} 1ll'g Dec 
41g Ale 4ig Als 41g Als 4ig Als 41p Als 414 43%) 9,800] Armour & Co of Illinvis..... 5 4\4 Apr 18 5ig Jan 25 4 May 753 Apr P 
53 «53 521g 52's} 51 5210} 52 52 5212 53 51% 53 1,800 $6 conv prior pref...No par| 471g Jan 3} 58 Jan27|| 35 May| 644 Apr 
*60 62 |*50 62 |*50 62 | *50 62 | *50 62 | *50 62 | ..-.-- 7% preferred.......... 100} 60 Jan20; 60 Jan20)/ 5812 Jan] 68 Apr 
27% 277%) *2714 277%] 2712 277%} 27Iy 271g] 27% 27%) 26%, 2712} 1,100] Armstrong Cork Co....Nopar| 26% Apr 18 34% Jan 10 22‘3 May| 43% Apr 
*7lg 714) *7ig 71g 71, Tl *7 8 *7 8 6% #7 600 | Arnold Constable Corp..... 5 67g Apr 18 8% Jan 13 61g May 3 Apr 
43, «5 415 5 *41p 5 *41. 5 *41p 5 *41g 4%) Artioom Corp.....-... No par| 4% Feb19| 6% Jan 10 3% May; 912g Jan 
*86 94 | *86 91 | *86 91 | *86 908) *86 90%) *86 90%) _____- 7% preferred..... ~-_---100}] 90 Jani4) 90 Jani4/} 9612 Jan) 102 July 
6%, 633 612 65g 6144 612 63 6 63, 614 612} 5,600} Associated Dry Goods.....-. 1 553 Feb 19 753 Jan 9 4%, May Jan 
*78 82 *78 82 *78 82 *78lg 82 *801, 82 Blig Blig 100 6% ist preferred......-. 100} 791gMar 8 87 Jan 9 pra Aug; 84 Dec 
| 90 90 *87l2 94 *86 94 *85 O4 *85 94 *85 94 100 7% 2d preferred....... 100} 87 Feb1i9} 99 Jani8 402 May| 95 Dec | 
30 30 | *29 32%) 30 30 | *29 327] *29 32%) 29 # £29 300 | Assoc Investments Co.No par| 29 Apri18) 35's Jan23/| 2912 June J Mar 
*93%, 94 94 94 931g 9312' 93lg 93lel 93le 93l2' 93 Ble 130 5% preferred......... o 9244 Feb 51 961gMar12!! 82 May! 1001, Mar jf 
2453 2512] 241g 25%] 2419 25%] 2412 25ip|/ 25lg 2614] 2412 257% 30,600 Ane Teomhe & Santa Fe_.100 p43 me : 3 an : Be fy oat pe 
1g) *663, 1 1 5 6714 67! 66 661 9 a 4 
Tg thy 17 : tbs Ty, Tate ta Tate 1Blg 1935 177% 18% 21,300 Atlantic C Coast Line RR_.-100 131g Feb 14; 2014 Apr 3 95g May| 23!¢ Jan 
211g 22 2212 23 227g 2314] 215g 215s) 22 2212} *20\2 22 1,900 | Atl G & W ISS Lines......- 131g Feb 15} 2314 Aprl5 Bis June aa% Apr 
2612 27 | 26% 2712] 27 2812] 263, 27 | 2712 27%) 2653 27 | 4,200] 5% preferred.........- ido 16's Jan 2) 20 Apr 7/| 94 June 22te Apr |i 
2212 22 22% 22 221g 2314] 23lg 23%) 2314 23%] 23 2312} 6,100 Atlantic 1 ln cenceses 25) 120% Feb20|) 244 Jan 2 1814 May| 27!g May ji} 
*107_ 108 | 108 108 | 108 108 | 108 108 |*106% 108 |*106% 10812} 300) 4% conv pref series A...100) 107% Apr 7/ 110'4 Jan 2/) 102 June] 111, Deo|j 
6% 635) 6%, 6%) 63, 63) 63, 63) 6%, 634) 63, 6%| 4,600] Atlas Corp..............-- 5} 6% Feb14) 7's Jan 2 7 May! 9% Mar |i 
1 1 le lo| * 3, 1 lo] *46 97, Qlo 491 700 6% preferred..........- 50} 471g Febl4| 4912 Apr 3)} 43% June} 51 Feb |i} 
491g 491g] 4912 4919] *49 493) 4912 4919| *49 497%] 4912 2 Di ' 
*6212 68 | *6212 6434] *6212 6434) *6212 643,) 63 63 | *6212 64% 100 | Atlas Powder......... No var| 63 Feb19| 7214 Jan 9|| 57 May] 80l2 May 
| #11212 115 |*112!2 115 11212 11212} 11253 1125g/*111 113 111% 111% 50 5% conv preferred..... 100 um Apr 18} 118ig Jan 4/| 1121g June] 124% Jan 
6%, 6%) *653 67s) *65, 634 6 653 65, 65g 63, 6%, 900 | Atlas Tack Corp......No var Feb 4 7 Jan 6 4 May 853 Mar 
1%) «= 1%) *1ig 1% lg =1%) *lig 17%} *lig 2 *lipg 2 600 | Austin Nichols....... -No par She Apr 15 2% Jan 11 1% Feb 51g Mar 
*15 16 *15'5 16 *15\g 1612} 15l2 15le = 16 *15 16 50 Oe S0GNT Becasccces No 2 14 Feb1l4}; 20% Janil 10 May! 32's Mar 
Big Bg 3g 31g 3 31g 2% 3 25g «27 25g 2%) 40,300 | Aviation Corp of Del (The) ..3 25g Apr 17 5 Jan 6 4 Aug 8% Apr 
135g 13%} 1312 133%] 1312 1334) 133, 1334) 1314 13%} 13 13'4| 6,700 | Baldwin Loco Works vto..13} 13 Apri8; 19 Jan 2 12%g May| 1973 May 
31g 353) «= 3lz 35g] «= 31g 35g] «= 35g 35g] «= 35g 3%] «= Bag 35] +2, 100 | Baltimore & Ohio...--... 00} 3igMar 3| 4% Jan 10 2% May Jan 
55g 55s] 5 lg 7, 6g, 5% 6 6 6%) 5% 6 | 3,300] 4% preferred.......... 100] 4% Feb15| 712 Apr 4|| 3!gMay| 8 Jan 
*5lg 6 *5 5a *5 5lg}  *5 5le}  *5 Sle} =*5 ee Bangor & Aronstook......- 50 5'g Jan 6 6's Apr 4 4%, Dec| 14% Jan | 
i 26 26 *25 26 *24 26 2312 2414) 24 24 *22 25le2 180 Conv 5% preferred....- 100} 2312 Avr16| 297 Mar 26 Sts Dec) 522 Jan i 
g Rig s x s 8 7i2 8 753 7% 712  7%| 2,500] Barber Asphalt Corp......- 10 7l2 Apr 16] 10!2g Jan 10 81g May} 165s Apr 
*7 734 *71g 784) *71g 78) #7 74] *7 Tile 7 7 300 | Barker Brothers...... No par 6lg Jan 8 814 Mar 25 4 May Jan 
*30 3012' *30 31 !+*30 3012! 30 30 |! #295, 30 |! *295, 30 70 5%% preferred...-.....- - 28 ae = ye = rf a a ~ 
1 g1 g1 83 81 g1 g1 8 8: Blo 81g 814] 3,500] Barnsdall Ol] Co..-......-.-.- 75, Fe *s Jap s June an 
ois 21% 2115 ois 2114 2% ., 21% 2i7 Zig 21%) 205g 21%) 6,500} Bath [ron Works Corp._-.-.-- 1 18% Feb 3] 2473 Mar 17 2312 Dec| 25% Dec 
295g 29%) 29 2919] *29 30 287g 287g] *291g 2912] *29 293, 800 | Bayuk Cigars Ine..... No var| 271g Feb 4| 31% Mar 24 20'4 May| 36% Apr 
*2212 23 22 2219} 22 23 *23le 24 *2212 24 22 22 1,100 | Beatrice Creamery ...--..-- 25} 22 Febi17| 24% Janil 181g May| 3 . Apr 
*103 105!g/*103 105ig|*103 1051g]*10314 1051g|*10314 1051!g/*10314 105tg] _.___- $5 preferred w w....No par| 103 Mari0} 103 Mari0}} 105 May] 112'g Apr 
*103 1051g/*103 1051g/*103 1051g)*10314 1051g)*103!4 1051g/*103'4 105g) _____- Preferred x-warrants.No par) 104 Feb 5| 104 Feb 65/| 102 June} 105 May 
*28l2 331g] *285g 331g] *287g 331g] *29 331g] *2912 331g] 3012 302 10 | Beech won BR oo n= onent = 28% Feb 7 aie jan : a — we ba 
*11% *11; 2|*112 1o|* lo}*#114 11619/*11419 11612) ______ | Beech-Nut Packing Co....- 4 Apr . 
ie a a ee “7. Me ios me F a eile 7%| *71g 73% 709 | Belding-Heminway __..No par 7%g Feb 19 8%, Jan 24 7\4 June 9’g Apr if 
*11lo *11ls *11lg ____] *111g ____] *1ltg __--] *1112 ____| _..___ | Belgian Nat Rys part pref....| 10% Jani4; 13 Mari7|} 10 Nov| 67\2 Apr 
3312 33%| 33% 3414] 33 337,| 33 33%| 33%, 33%] 33 -33!c] 6,500] Bendix Aviation..........- 5} 33 Febl4| 37% Jan28|| 2412 May| 36% Apr 
1912 191s] 19% 1954] 19t2 1954| 195, 19%| *1912 19%| 1953 19%| 1'300| Beneficial Indus Loan._Nopar| 19% Jan31| 207% Jan 10|| 17% May| 2212 Mar 
*55l2 5612] *55le 5612} 55l2 551s] *55lg 5612) *5512 56le| *55l2 56 200 Pr pfd $2.50 divser’38No par| 55'2 Apr15| 56% Jan 13 491g June Jan 
27 27 | *271g 28 | 273, 2733] 2753 2753) *2733 2734| *2712 275s 309 | Best & Co...-.----~--! Jopar| 27 Apri4| 32 Jani6|; 2212 May 39 Jan 
72 73 71g 73 711g 73%) 7Olg 72 7012 715s) 69 7034| 15,500 | Bethlehem Steel (Del).No par| 69 April8; 89!2¢ Jan 3/| 63!2May| 9314 Nov 
*1211 123 122 122 12214 12219] 12219 12212] 122 122 122 1221s 900 7% preferred.........- 100} 1211¢ Feb 20} 131!g Jan 28|| 10912 May! 134 Nov 
295° 2 25, : . *2419 257g| *24%, 25 2314 2419 600 | Bigelow-Sanf Carp Inc_No par| 2314 Apr18} 28 Marll 14 May! 34!l2 Jan 
25 26 251, 25l4) 25 25 241g 25% 4 ° 4 2 . : 9 15 M 221s Apr 
*17 18 18 18 *17 18 *17ig 18 17%, 17%] *16!2 17% 300 | Black & Decker Mfg CoNo par| 17 Febi7| 21% Jan ay 2 AD 
712 Tie 73g 7% 714 74 67, 714 7 714 653 7 3,500 | Blaw-Knox Co_.-....-- No par 653 Apr18} 10% Jan 4 5% May; 1153 Jan 
*1514 16 | *15is 16 15 151g} *15 1512} 15 15 *1l5lg 16 300 | Biiss & Laughlin Inc.......-. 5| 15 Apri5| 18% Jan 8 131g May| 23% Jan 
*1112 123, *111 121g] 11!2 Lite, *111g 121g! *11%g 1214] *114 12 30 | Bloomingdale Brothers.No par| 11144Mar 3} 15 Jan 9 ll May 4 Fo 
*7712 90 7 *75 90 | *7712 90 | *7712 90 *771o 90 | *77i2 90 | ------ Blumenthal & Co pref.....100} 80 Jan 7| 90 Marl13 54 June ov 
| * Bid and asked prices; no sales on this day. t In receivership. d Def. delivery. n New stock. rf Cashsale. z Ex-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 

Apr.12 Apr. 14 Apr. 15 Apr. 16 Apr.17 Apr. 18 Week Lowest Htghest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
13% 13%) 13% 1332) 1312 13%] 13% 14 13% 141g] 13 135s} 8,100 | Boeing Airplane Co._....--- 5} 13 Apri8| 185, Jan 27 12% Aug) 28% Apr 
2753 2753) 2714 274) *2714 2812] 27%, 274%) *271g 2712, 27g 27y 500 | Bohn Aluminum & Brass...5| 26% Apr 9| 35 Jan 9 19% May| 34 Nov 
10412 10412|/2102!2 10212|*10212 10412] 1021g 1021s/*101 10412/*100 102 30 | Bon Ami Co class A...No par| 1021g Apr 16; 11112 Jan23]} 99 May] 12312 Jan 
46 6 Z45'g 45g] *451g 4612] *45 4612) 45 4512| 43% 44), 120 TD Unico sabewend No par| 43% Apri8; 54 Janis 5153 Dec| 70!4 Mar 
19 19 718% 19 184, 18%| *185, 19 *185, 19 18% 184%, 400 | Bond Stores Inc_........-- 1 185g Apr18; 22% Jan 2 19 May] 29% Apr 
19 191s; 19 19's} 19 19%) 19 191g) 191g 1953] 191g 191!21 5,700] Borden Co (The)......-.-- . 185g Feb19} 20's Jan 10 17 June} 2414 Mar 
16%, 17% | 16!2 16%) 1653 16%! 1614 165) 161g 16%) 16 1612} 4,400} Borg-Warner Corp. -...-..-.-.-. 16 Aprils; 20% Jan 9 12% May| 257%, Jan 
*1%, «15s 1% 1%} *11 lig 1% 1%} *1% 112 1 14 500 | Boston & Maine RR_...-.. i100 7g Feb19 1%, Apr 4 5g Dec 2%, Jan 
*30!2 32 | *30!2 32 3214 3214] 315s 31%} *3112 3212] *3112 3212 300 | Bower Roller Bearing Co._..5| 30 Apr 8] 395; Jan 6 26 May! 38%, Nov 
3% 63%] %3% = 4 3% 860637) 9344 «23 7%g) 093% | B87 33%, 3% 400 | Brewing Corp. of America. -.3 3%, Mar 20 41g Jan 23 41g Dec 7 Mar 
9% 9% 9 914 912 Giz 9% Qiz 91g = Gle 914 9%! 2,800] Bridgeport Brass Co...No par 9 Apri4| 12% Jan 2 8 May! 13% Apr 
19%; 1912] 19 1914] 19%, 1914] 19%, 1912] 1953 1953) 19 19101 4°200 Briggs Manufacturing.No par} 19 Apri4; 25% Jan 6 1344 May| 26% Nov 
93414 3714] *34'4 355] *3412 3612 36 36 26 36 *3512 36%, 200 | Briggs & Stratton..... No par| 36 April6| 41 Jan 8 27 May] 41!2 Nov 
*38'4 40 | *38!2 40 39 39 | *38 40 | *38 40 38 8=— 38 2060 | Bristol-Myers Co-......--.-- 5} 38 April8; 4412 Jan 13 38 May! 53% Apr 
*2\g 24 21g =2lg) *21g 214 21g Zig) 21g 24 2g 2g 500 | Brooklyn & Queens Tr_No par 21g Jan 3 212 Jan 13 1lg Jan 41g Nov 
6 6 6 6 6 6 *6 61s) 6 6 6 6 | 11,100] Bklyn-Manh Transit..No par| 5% Feb14| 65; Jani4i| 25% Nov| 243; Sept 
1i% 11% 11% 114 11 lits 10% 11 710% 107% 101g 10!2] 1,300] Brooklyn Union Gas..No par| 101g Apri8; 14!g Jan 13 12% Dec] 25!2 Jan 
*30 83631 30 30.] *30 31 *30 03 31 30 «630 *30 31 200 | Brown Shoe Co....--.- No par| 30 Jani16| 3012 Jan 3 27 May| 3712 Apr 
20% 21%) 21 2ie] 21 2143} *20% 2112) 21 21 2012 20%] 1,100] Bruns-Balke-Collender.No par| 20 Feb19| 2312Mar21 14% May! 29)2 Apr 
914 9% G'2 9% 9%, 899% 914 9% 91%, 94 91g 9s! 3,000] Bucyrus-Erie Co.......-..-- 5 91g Apr18! 125% Jan 6 614 May’ 12% Nov 
*lilil's4 112 111% JL11g)*111%4 112 [#11114 112 |*11112 112 11153 1114, 40 7% preterred .......<--- 100] 11012 Mar27j 118 Jani17 97 May/119 Dec 
312 «Ble 35g) 3% 353 = 3B 35g 35x 35g «= 35s 312 35s) 2,800] Budd (E G) Mfg-..-.-.-- No par 3lg Feb 14 5\4 Jan 9 3 May 614 Jan 
55% 5612] 54 55 55 56 55 5i2] 56 56 53%, 56 560 7% preferred ........-- 100} 61 Febi14; 68's Jan 9 21 May| 72% Nov 
5% 5% 5% = Bg 52° (5s 51g 55g) =—i5g 5 5ig «=-5%| 2,100] Budd Wheel__......-- No par 5le Aprl5; 27% Jan 2 31g May 84 Nov 
25 25 245, 2514] 2512 2510] *25 26 255, 2553) 24 24%) 1,100) Bullard Co..........-. No par| 24 Aprl8| 344 Jan 6 20 Jan| 36 #£Oct 
30'4 30%] 29% 30 *2914 30l4] *2912 3014] *29014 3033] 2914 291, 500 | Bulova Watch.......-. No par| 2712 Feb15| 33%Mar 7 175s May| 3514 Nov 
*16'2 16% 1612 1612) *16% 17 17 17\4 16% 1712) *1612 17), 1,300 | Burlington Mills Corp.-.-.--- 1 1614 Feb15| 1812 Jan 6 12144 May| 215g Jan 
*5 52 50 50 *50\g 52 *501g 52 *50\g 52 *50\g 52 200 Conv pref $2.75ser..Nopar| 50 Feb25| 53!4 Jan13// .... -...] -... ---- 
B14 Bly 81g 84] 8lg 814) Big Big} Big Bil 8 8's] 4,000} Burroughs Add Mach..No en! 7% Feb27| 8% Jan 16 714 Dec} 1212 Jan 
2'2 = 2ile 24, 8 25s *2%, 212 2% 22 24, 824% 2% 2\4 1,200 | Bush Terminal..-..-.....-- 214 Apr1s 3%, Jan 10 2 May 5\4 Apr 
1612 1612] 16% 16%) 167% 17 17 17 167%, 1673] 1612 17 300 | Bush Term Bidg dep7% pf ido 15!2 Jan 2| 23!¢ Jan 27 5!2gMay| 16%, Oct 
*4%, 47% 4%, 47%, 43, 4% 434 4% 47 475 4% 4%] 1,100] Butler Bros... ........--- 412 Feb17 5ig Jan 6 412 May 75g Jan 
*19%, 2012] 19% 19%) *20 2012] *20 2012] *20 20)2] 20 20 200 5% conv preferred__....- 30 19%, Aprl4| 2153 Jan 13 1712 May| 2314 Apr 
31g Big B14 Bi] *3lg 3% 3 31g Big Sig 3 33% 900 Butte Copper & Zinc....-.-.-. 5 3 Apri6 4% Jan 4 214 May 5 Sept 
*8l4 Ble 814 84 81, Bly] *8 $3, 8 s s s 800 | Byers Co (A M)------. No par 773 Feb19} 11% Jan 9 61g May| 13% Jan 
85 85 *81 83%] *821g 8312] *8214 8Sle] SB2le 827g] *82 8312 90 Participating preferred_.100| 761g Feb14| 85 Jan 8 39 May!| 82 Nov 
95g 953) *9le 101, 93%, 9%) *9 104] *93%, 1014 *9%, 1014 200 | Byron Jackson Co_.... No par 953 Apr 8} 12 Jan 6 9 May! 15l2 Jan 
*191, 1912] *19 195s] *19 20 *1914 2014] *191g 1944] *19 TT instances California Packing....No per| 16% Feb20| 21%; Mar 29 14 May] 267, Feb 
*51%4 5234) *51%, 54 *51%, 54 *51%, 54 *51%, 54 . th eee 5% preferred .....<..--- 50} 61 Marll| 63 Jan24 501g July| 5212 Mar 
1 1 1 1 1 l l l 1 1 1 1 2,300 | Callahan Zinc-Lead ....._-- 1 1 Feb 3 Ile Jan 6 1 May 17g Feb 
5%) C6 5% =o 6 6 5% = 57, «= 7x 5%, 5%) 2,400| Calumet & Hecla Cons Cop..5 512 Feb 19 74 Jan 6 453 May 8ig Feb 
*115; 12 115g 115g} 115 1155) *Lile 11%) *1112 1144] tg 111 600 | Campbell W & C Fdy..Nopar| 11's Apr18| 147% Jan10 11] May! 1912 Apr 
i2 12!gi 11% 12 ll%g 12 ll% 12 2 12's! 11% 121g! 5,900] Canada Dry Ginger Ale_...5| 115, Feb14| 13% Jan 14 1153 De 2210 Avr 
*35 40 *35 38 38 38 *35 38le]*_... 38lef*___. 38ie 10 | Canada Southern Ry Co.-i58 37 Marl7{[ 40 Jan 7 34 July 0 apr 
31g 35s 31g Bg 312 Bh 31g Bbg 3!12 «Ble 34% 3!2} 8,400 | Canadian Pacific Ry_.....- 3's Feb 13 4144 Apr l 24g May 653 ME 
3812 38! 37'4 37'4] *36% 35 367g 36%) 361, 36! 3612 361: 500 | Cannon Milis___...... No aa 35%3 Jan29| 39% Apr 3 2912 May| 4012 Jan 
#214 212 #214 212 214 2!2] *23 212] "2% 212 23% 23, 100 | Capital Admin class A.....- 1 24%, Mar 28 34 Jan 6 2% Dec 6 Apr 
*38\, 40 *381, 40 *381, 40 *381, 41 *3814 40 *381g 40 | ....-- $3 preferred A.........- 10} 3814 Apr 8} 41 Jan17 3612 Aug] 45 May 
89 89 88i, SSI] BS8le BSlel *88 89 89 89 90 90 120 | Carolina Clinch & Ohio Ry 100} 8612 Feb25} 9il2 Jan 13 75igJune| 92!, Dee 
2614 26% 26'4 26'4) *26 27 26 26 *26 2614 25%, 26 600 | Carpenter Steel Co__.....-- 5| 25%, Apr18! 3012 Jan 14 221g May| 323; May 
2%, 2% 23, 2% 23%, 2% 25g 25g 23, 234) *25, 24) 1,600 | Carriers & General Corp_.--1 253 Apr 16 31g Jan 29 2 May 3\4 Nov 
*44\2 4775) 4612 46!o} 44%; 44%) 44 44 *447, 4612) 4410 441s Se = Cee GF EP Giaccamocesees 100} 43 Febi14; 5914 Jan10 39144 May| 75 Jan 
*111% 120 |*112 117 {[*112 117 117 117 [*112 116 |*11114 116 10 Preferred _.__.......--.100} 112 Mari8} 125 Jan 2]} 100 June] 126 Dec 
40's 40!2} 40 40%] 40 40%) 40 40%; 40 40'e} 40', 401 5,100 | Caterpillar Tractor....No par; 40 Apri4| 50!,4 Jan 9 42!2May| 56!2 Jan 
20 2012} 20 20%; 20!2 205) 204, 2012] *2012 21 20 20'2} 3,500 | Celanese Corp of Amer.No par| 20 Apri2| 28% Jan 6 20 May| 35l2 Apr 
119'2 119!2]} 119 119 [*119 119!2] 119 1191s] 11812 119 118'4 118), 340 7% prior preferred....- 100} 116% Mar 19 = Jan 29]! 10512 May] 121 Dee 
8% 89 8% 9 9 9 9 Oly 9%, Qle 9', 9%] 4,400 | Celotex Corp_........ No par 7 Jan 2 Jan 13 5 May] 1212 Feb 
*68 74 68\g G68ig| *65 68 68 68 *87 6812] 6812 68le 120 5% preferred.......-..-. 100| 66% Feb14 73% Jan 14 48 June} 72 May 
*18% 20 18% 18%) 18% I18!e] I18!g 18%] 18 18's} 18%, 18's] 1,000 | Centraj Aguirre Assoc.No par} 18 Apri17| 22% Mar25 17 Aug] 2614 Apr 
14 13%) *1% 1% 1% =—1% 14 144) *15g 14 1! 15g} 1,200 | Central Foundry Co....-.-- 1 15g Apr 18 253 Jan 13 11g May 3%g Jan 
*11l!2 113 [*11112 113 |*11112 112! eS dae >, *11119 11212} 111%, 112 70 | Central Ill Lt 444% pref_.100] 111 Mar29} 115!g Jan29// 106 June 11414 Mar 
#23, 8 2ie 24, 38224, 24 8=—- 24] #2 *2 244; *2 244 200 | Central RR of New Jersey 100 2's Jan 9 3 Apr 4 15g Dec 57, Apr 
4\2 4l2] *410 Hig] *412 Glg| *4le Bit *41o 5lol *41e § 100 | Central Violeta Sugar Co... -.- 44 Feb 3 67g Mar 11 4 May| 113, May 
212 3 *21g 3 *2i2 3 *21g 3 *212 3 a 20 peewee Century Ribbon Mills.No par 212g Feb 19 3's Jan 13 25g Oct 6 Mar 
*88 1005s) *88 10053] *88 100%] *88 1005) *88 1005] *88 1005) _..___ Preferred...........-.100} 91 Aprl10| 97 Apr 2 88 Sept; 100 Apr 
3014 30%! 229%, 301g] 29 29%! 281g 281g] 283, 29 29 2912! 3,100 | Cerrode Pasco Copper.No par' 27 Feb19! 34ig Jan 9 22!2May! 41!2 Jan 
3!2 Ble 3!g «Ble 3%, 34g 314 34 314, «Bly 3l4 314 1,900 | Certain-teed Products....-- 1 314 Apr 16 5%3 Jan 13 312 May 8%, Feb 
2553 26 2512 26 25 26 25 25 251g 255] 221le 25 730 }% prior preferred...-.-. 100} 2212 Apri8} 371g Jan 14 151s May| 38% Dec 
*17 19 *16%, 19 *17 1912] *16%4 19 *16%, 1734] *16%, 1744] ____- Chain Belt Co_.....-- No par| 717%, Apr 9} 21% Jan 4 15 May! 22 Oct 
*104!2 105 105 105 |*105 106 105 105 |*104 105 |*104 105 20 | Cham Pap & Fib Co6% pf_100} 10312 Jau 3) 1061g Feb10 99!2June| 106 May 
*18!5 19 *18 19 *18 19 18 i8 *17%, 19 17% 17% 200 Common........,.-No par| 1712 Feb15| 20% Jan 10 17!2May| 30% Apr 
*12%, 14 *121g 141e] *12!2 14 *12l2 14 *12!e 13 1212 1212 100 | Checker Cab Mfg.-......--.- 5 12!2 Feb 14 18 Jan 2 107g June| 29!2 Mar 
"2% 234) *25g 234) *25g 2%) *25g 23 25 25s] *2! 2% 100 | {Chesapeake Corp....No par 253 Jan 13 3 Janl16 2l2 Oct 47, Apr 
38% 39 3814 3853] 3814 38!2] 38l4 38le} 38I4 3812] 38 3814 6,400 | Chesapeake & Ohio Ry..-.-- 25] 38 Apri8} 44!lg Jan13 30!2May| 44 Dec 
*97%4 100 97%, 97%) *97!2 99%) *98 100 981g 98's! *98 100 200 Preferred series A__..-- 100} 97% Aprl4/ 10212 Feb 3/| 8414June] 101 Dee 
1 11g 1 11, lig lg i'g Ll! ll, lly lly lly 1,800 | Chic & East Ll] RR Co.No par 5g Mar 3 BO  Btecennscccanlecescoeees 
314 Ble 31g Bg 33g 35g 31g Ble 3% «= 35g 314 34] 3,400 lt Reoutvbadeenncoue 4 1%g Mar 12 Ce ee eee 
1%, 144 1%, 1% 13, 144 1%, 1% 13, 17%] *153 134} 2,200} Chic Great ‘West RR Co___50 13,6 Mar 20 Tt Gt Diitiencadmealambnontaed 
614 6le 61g 65x 61g 65s 614 6le 61, 67% 6'4 65s] 9,700 5% preferred......-.... 50 373 Mar 20 es Gt Sibdnevessmclentacceate 
*643 «6 /s| +*63, 67) *6% 6% 6le  Gle 653 65x 653 658 300 Chicago Mail Order Co...-- 5 612 Apr 8 814 Jan 10 6!2May| 12's Jan 
12%, 12 12. 12 li5gs 12 114g 11%) 12 12 11's 115g] 2,500 | Chicago Pneumat Tool. No par 91g Feb19} 15!2Mar18 8's May| 15ig Dee 
38°s 3853} 38l2 3812] *37l2 4012] *3812 40le] *37%, 40le] *3712 39 200 $3 conv preferred_._..No par| 37%, Feb15| 4412 Jan 9 2314 May| 44!, Dec 
*48l2 4954) *48l2 4953] *48!l2 49%/ *4812 4934] *4810 4934] *49 507s = é Pr pf ($2.50) cum div No par| 49 Apr 8| 52le Jan13 41 May; 5153 Dec 
*lg ly *1g 14 *lg 4 #1 14 *lg 14 Ig Ig 100 | $Chic Rock Isl & Pacific. .100 4g Jan 8 Sis Feb 6 132 Dec 3g Jan 
*l4 4g *14 35 *14 by *14 by *ly by *14 . eee 7 BOO sc eccceennce 100 Ig Jan 4 %, Jan 17 tig Dec 3%, Apr 
#532 132 *539 739 *530 732 559 732] *530 Tso] 732 732 100 6% preferred ........-.- 100 399 Jan 6 ly Jan 18 1s. Dec 5g Jan 
Sig 8lel *7%, 9 *Z1, 9 *73, 9 *8 9 *8 9 100 | Chicago Yellow Cab_..No par| 812Mar20} 91g Jan29 7% May| i1!2 Mar 
11% 1134) *1ilg 12%} Lily 1Lle} Ldtg Able} *11 12 ll'g 11g 800 | Chickasha Cotton Oil...--- 10; 10% Feb 7| 13% Jan 9 9 May! 161s Apr 
*15g 18,4 l5g 15g ll Ile lig «15g! 11g «615g! «11g =615y' =1,100} Childs Co._____---_.- No par 11g Mar 26 2% Jan 27 15s Aug 55g Mar 
*24 26 *24 26 *24 26 *24 26 24 24 2312 2312 60 | Chile Copper Co.......... 25| 231g Feb14| 27 Jan27 20 Aug! 34 Nov 
60 6014) 5914 60%) 591g 607s] 585g 595s] 583, 5912] 5712 5812] 20,800 | Chrysler Corp_.......----- 5| 5712 Apri8| 72!g Jan 2 5312 May! 9153 Apr 
9 9 873 9 *87g -Qlg] #87 9 87, 87%] *8% 9 1,600 | City Ice & Fuel__....- No par 87g Aprl4| 10% Feb 5 8%3 Oct} 1444 Jan 
97 9712] 9712 99 | *90 98%] D8lo 98%] Q8lo QRlel *90 QRle 270 64% % preferred.......- 100} 95 Jan 3) 100% Jan31 85 Sept] 98 Feb 
"44 4512] 4319 44 | *43 45lo] *43 4510] #43 © «4510] #43 0450 50 | City Investing Co......-- 100} 4312 Apri4| 4614 Feb20)| 44 Sept] 760 Jan 
21g 25g] *2ig 2%] *2lg «2%y] 4*21n | 21g 2le} ~*2l2 = 27 OG eT 214Mar 7 3 Jan 4 2 May 4's Apr 
"32 «34 | *31lg 33 33 «33 «| *31l2 33 | *31le 33 *31lo 32% 100 | Clark Equipment-.---- No par| 31% Feb15|) 37% Jan13/| 24 May| 40%, Apr 
MR ee ee eri OS’ aie pals Beem CCC & 8t. saute Bey Ge... 188 atemerqmateanl . thie éleinlen 124 July| 133 Nov 
ARES SR ee OW ee a ee pee 5% preferred .......... 100} 85 Jan15| 85 Janl15]} 56 June| 74%, Nov 
*111 112 | 112 240 | 11112 100%Q)*111 112 | 111 112%4)*11114 112 220 | Clev El Iilum $4.50 pf_No par} 110 Feb14/ 114 Jan24/|/ 108 May| 114!2 Jan 
2612 2612] 2612 2612] *2512 27 | *2512 271o] 26 2612] #25 2612 400 | Clev Graph Bronze Co(The)-1} 25 Apr10} 33% Jan10|/| 26 May| 4314 Mar 
*83 S84 *82 83lo] *8214 83lel *82 83lo] *8214 S83lo] *82!4 83le}] -...-- Clev & Pitts RR Co7% gtd.50} 83 Jan30| 8314, Jan29 74 May] 8312 Dec 
7 Steel Ee orcot OOM sseot MOR ....1 42 28 8 cae Re Special gtd 4% stock.....50} 49 Jan 8} 50 Marll 4653 May| 48 Mar 
32 324%] 31le 32 311g 32 31 32 317g 32° 315g 32!s| 5,700] Climax Molybdenum..No par| 27 Feb14) 3514 Apr 4 251g May| 41le Apr 
*31 3214] 30% 31 3014 3012] *2912 31 | #2912 31 | *29!2 30! 500 | Cluett Peabody & Co..No par| 2812 Feb18; 34 Jan 9j| 25l2May| 4512 Apr 
*140 14612/*140 ___.|#144 __._1*144 ee ee nee oe hl fp ES aS 100} 143. Jan22/ 145 Jan3lj/ 131 May} 145 Dee 
93 93 9214 9234) 914%, 92 9114 913, 9ilg Qllo} Ollg Dy 1,900 | Coca-Cola Co (The)_..No par| 87 Feb19/} 106 Jan 2 9912 May] 141 Mar 
*60 62 | *60l2 62 | *603, 62 | *60!2 62 | *6053 62 *605, 62 | _____- SE RS No par} 60 Marl7| 6212 Jan 7 56 May| 63 Feb 
1153 117%] 1153 117%) 1134 12 117% 124] zi1% 12 11%, 11%} 3,100 | Colgate-Palmolive-PeetNo par| 11's Feb14) 13 Mari18/| 10!sMay| 20 Feb 
*10154 10244/*10134 1025s] *10134 10212] *10134 10219|*10134 10219] *101%4 10219] __ | __ $4.25 preferred__.... No par| 100% Feb 15] 10312 Apr 2 94 Junej10212 Dee 
"2284 24 | "22% 23%) 22% 23 | *2212 24 | #2244 24 22 «22! 500 | Collins & Aikman_---_. No par| 22 Aprils; 3014 Jan 9|| 16!2May| 3512 Apr 
*112!g ____|*1121g 11319]*1121g 113121 1121g 112g *1121g 1131%0]*1121g 11312 10 5% conv preferred.__--- 100} 110 Jan 3] 114 Marl9!/} 108 May] 11212 Feb 
15'4 15'4' *1412 1514! *141g 1514 *14 015g! #14) 151g! 14 144 400 Colo. Fuel & Iron Corp.No pari 14 Apri8i 20 Jani0il 1212Mayl 24 May 
“4 l!g] *1 lig} *1 lig} *1 15s} *1 13g] *1 15g ... | Colorado & Southern... - 100 % Jan 2 17g Jan 13 %6 Dec 4%, Apr 
*1% = 214 17g Qty 17g 17%] *17%g lol *17, Qlol *17%g Qty 380 4% lst preferred _....-- 100 1g Feb 5; 2% Mar31 lig Dec' 5% Apr 
“lq lle} *11g Ale} = *1lg =18] 11g §=184] 11g =184) F1tg = 184} -- Jo 24 preferred_......- 100 1 Feb18 2 Mar3l l!g Oct 5 Apr 
*1712 1734] 175g 1753) *173%, 18 1712 171s] 1719 1712 i714 1714 600 Columb Br’d Sys Inc cl A-2.50] 1714 Apr18} 21% Jan 6/| 16 May] 26% Mar 
"1712 177%] *1712 177%) 173, 173) 1714 1714] 1714 1712] 1733 173%) 1,100  * f Sacer: 2.50} 1714 Apr16} 21 Jan 6 16 May; 2614 Mar 
3lg By 3g Bly 3lg Bly 3 31g 3 3lg 3 31g} 18,100 | Columbia Gas & Elec..No par 3 Apr 16 473 Jan 9 4's May 71g Apr 
*7412 78 | *76l2 771s] *7612 78 77 77 | 75% 77 «| *75 = #877 100 6% preferred series A_..100] 7412 Feb26| 821g Jan25/| 6712May| 9312 Apr 
*71 7Ale) *71 74lo] *71 74lo] 71 711g} *6734, 7410] *6734 74le 130 % preferred .......... 100} 64 Mar 4| 72 Apr 2 59 June} 79 Jan 
*72 76 73 473 | *72 75 | *72 74 | *72 72331 72 72 200 | Columbian Carbon Co.No par} 72 Apri18} 80!g Jan17|} 71 May| 98% Apr 
412 4g] 412 419) 41g 4lp] 419 lol 5 5 45g 453 900 | Columbia Pictures....No par} 412 Apr 8] 67s Jan 6 312 May 8lg Mar 
*2114 221s] *2112 22 22 22 | *2119 22 2Qilg 21l4] *21%4 22 200 $2.75 conv preferred.No par; 2114 Apri17| 247 Jan16)}| 14%May| 26 Dee 
27 2712] 271g 27is| 271g 271g} 26%, 271g] 261g 26te} 26 26 2,400 | Commercial Credit._....- 10} 26 Apris; 31 Mar 7|| 27%June|/ 48 Jan 
*99 1011s} *9912 10175] *9912 1017] *9912 100%5|*100 1011s/*100 1011s] -_____ 4% % conv preferred._..100} 99%3 Apr 8] 104 Jan 6]| 95 June] 108!g Feb 
32% 3314] 3214 3219] 321g 3210} 32 32te1 32 32 3114 315s] 4,700 | Comm’! Invest Trust..No par| 31%, Apri18} 37% Jan10|} 32 June| 56 Apr 
*102 105 |*104 10519]/*104 105 | 10412 10410/*#102 105 |*102 104%, 100 $4.25 conv pf ser '35.No par| 10412 Apri16} 110 Jan15 97 June} 113 Mar 
9% 101s] 97 10 97g 10 97g 10 97s 10 953 10 6,300 | Commercial Solvents..No par| 8% Feb15; 11!2 Apr 3 8 May) 1653 Apr 
16 716 3% Tag 3716 3g Tag 3g siThg ’ 33]100,400 | Commonw’Ith & Sou_.No par 3gMar25} ‘1%. Jan 2 5g Dec 134 June 
56 5612} 56 56 56 5612} 563, 5634) 56le 56le] 5453 55%) 1,900 $6 preferred series_..No par| 49 Jan30/} 6114 Mar 20 42 May| 7314 Jan 
27 4 =274| 26% 27 2612 267%] 2633 2612] 263, 2653] 2614 26!2] 8,000 | Commonwealth Edison Co.25| 2614 Apr18/ 30g Jan 11]! 25%June} 33 Apr 

































































* Bid and asked prices; 


no sales on this day. 


t In receivership. 


a Def. delivery. 


nm New stock. r Cash gale. 


z Ex-div. 


y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. | 
for NEW YORK STOCK On Basis of 100-Share Lots 
Saturday Monday Tuesday Wednesday wt Friday the EXCHANGE = 
Apr. 12 Apr.14 Apr. 15 Apr. 16 Apr.1 Apr. 18 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share 
3% «= 384) 38g 38g] 0 *35g 37g] 43=— 35g 5g] 4=*Bla 3%] BIg By 400 | Conde Nast Pub Inc...No par} 3 Febi9} 4 Jan10 







"15% =15%| 15%, 1533] 153g 15%] *15l4 1512} 15lg 1514] 15 dig 700 | Congoleum-Nairn Inc.No par| 15 Apr 9] 181g Feb 8 


























2415 25 24%, 2514, 25 25 247, 25 245, 247s! 223, 24 2,400 | Consol Aircraft Corp...__... 1} 22tg Feb19|) 2953 Jan 9 
1244 12%) 12 12 | *11% 12 12 12 *113, 121g) 11% 11% 400 | Consolidated Clare par| 11%Mar 3] 157s Jan16 
*80 8712) *803, 8712] *803g 86 | *803, 86 84 84 84 o4 20 7% preferred.......... 100} 84 April7| 97% Jan 28 
*95lg 96 951g 951g] 955s 955s! *941g Q5le| 94 95 9353 95 110 644% prior pref__...... 100} 92 Feb15| 103 Jani15 
61g Gilg 61g Gilg 64 61,4 61g 6 lg 61g Gly 6 614] 2,300 | Consol Coppermines Corp. ..5 5% Feb 14 71g Mar 19 
20 2013 20 20ig/ 20 2014) 197, 20 197, 20 19:2 197%} 21,100 | Consol Edison of N Y..No par| 1912 Apri18| 23%3 Jan 13 
10412 10412/*104 105 | 10412 1047] 1043, 10434/*10412 1047%| 10473 105 1,100 $5 preferred...._... No par| 104 Mar28| 107% Jan 9 
*lp& » Ss = es oS Ips Ip 716 _ 53} 1,300 | Consol Film Industries____.-.- 1 lg Jan 2 34 Mar 27 
*7, 8 714 Ty] *7y «8 *7%, 8 7ln = Tile Jl Tie 300 $2 partic preferred.._.No par 714 Aprl4 8 Jan 7 
*2lg =25g| *2ig 25g 21g Ql 21g Dg 25g Dg 212 253} 1,000 | Consol Laundries Corp... aicnodl 5} 212Mar20 3ig Jan 13 2l4 May 4lg Apr 
5le Sle] 25g 58g 5, 58g 514 Ble 5, Sle 5l4 = 5le| 14,400 | Consol Oll Corp.______. par| 25'4 April4 644 Apr 4 51g May 8lig Apr 
*7g ly *7g 11g *%, lig *7, 11g *7g #1 1 1 100 | Consol RR of Cuba 6% = 100 % Feb 15 15g Apr 1 % Dec 24 Jan 
314 3le] *33g Ble 31g 33g] 1 *3lg Ble] 433g Ble 33g 38g 700 | Consolidation Coal Co....- 25 2% Feb15 42 Jan 2 21g May 514 Nov 
17 17 | *16 18 | *16%4 18 | *1612 18 | #16 18 | *164 18 100 5% conv preferred -..__ 100} 1544 Feb 4); 21 Jan 8 8%; May| 23% Nov 








103 103 |*1025g 10312] 1025, 1027s] 103 103 |*1025g 10312|*103 10312 500 | Consumers Pow $4.50 pftNo par| 10112 Feo 27| 10653 Jan22|| 9314 May| 10812 Dec 
*131g 13%) 131g 1312} 135g 1353] 135, 1353] *1353 13%) 13 1355 800 | Container Corp of America.25| 1212 Feb15| 1573 Jan 2 97% May| 1912 Apr 
12 1214] 12 1214; 11le 121g} 113, 1134) 12 125g} 11 11%} 6,700 | Continental Bak Co cl ANo par 75s Feb19) 13 Apr 2 7ig May| 153g Jan 
















% | O% | Ss & 1316 7% % «©= Og 7g Ty S460! GH Bicccctcccacs No par 5g Jan 2' iis Mar31 53 Dec! 153 Apr 
*9212 95 | *913, 93 *9llo 93 | *92 93 93 93 | 91% 91%, 300 8% preferred... . ----100} 79 Jan 3] 98 Mar29 70 June} 97lg Jan 
3614 3612] 357, 361e] 35 3512} 3453 3533} 3434 3514 335, 3412} 6,300] Continental Can Inc....__. 20| 3353 Apr18} 40! Jan 8 33 May| 49% Apr 
*73%, 8 *734 77g) *7% 8 *7%, «68 *77, 8 77g «= 778 300 | Continenta] Diamond Fibre_5 6%, Feb 3 814 Feb 7 453 May 9l4 Apr 
3712 3712] 371g 3712} 37 375s! 37 37 363%, 37 37 3714] 2,300 | Continental Insurance. .-.$2 = 35'\4 Feb14| 3953Mar26|| 2773 May} 40% Mar 
3 31g 3 Blg 3 31g 3 31g 3 3 2% 3 10,800 | Continental Motors.......-. 27, Feb 14 4\g Jan 2 2 May 4%, Feb 
1914 1919} 19 1953} 1914 1953! 19 193g} 1912 1934) 197%, 201s) 10,800 | Continental Oil of Del_.___-. 5 174g Feb24| 20% Jan 11 161g June} 25 Jan 
*15%, 1712] *16 17 *16l2 17 *16l2 17 *16 167g] *161g 1634) ______ Continental Steel Corp.No par| 17 Apri0| 2312 Jan14 1812 May| 83 Apr 
*143g 15 | *143g 147| *1419 1514) 14 143g} *13%, 143) 133%, 13%) 1,500 | Copperweld Steel Co_..... - 5| 13%, Apr18| 187% Jan 2 151g Mar| 2514 May 






*53 5312 5212 53 | *52le 54 523, 5234) *5212 5412] *5212g 5312 300 Conv pref 5% series. .... 50} 52 Febi18|} 56 Jan24\| 47 May| 70 May 
*45% 4573: 451g 4533) 4514 4510) 45 45 | 74414 4414] 4314 4415 610 | Corn Exch Bank Trust Co..20} 4314 Apri8} 52!g Jan 8]| 41 May] 6]1!¢ Jan 
4614 4633, 46 4614] 453, 457s! 45 451o] 45 45l4} 435g 4419} 2,900) Corn Products Refining....25] 4353s Apr18] 471l2 Jan 13 4044 Dec] 65!g Jan 













173 173 | 1721g 17212! 170 17212} 170 170 172 17212|*167 172 210 PRR Entieadccetnsees 100} 170 Mar31/ 18212 Jani6|} 165 May| 184 Dee 
*41g 44 44 41, 41, 41, 41g 4ilg 4 4\g| 24 4 Et 2 wae 1 373 Feb 17 473 Jan 4 4 May 7!2 Apr 
¥1816 7g 131g 86 7g *34 7g 7g 7g 3g 1346 34 34) 2,800 | Coty Internat Corp........-. 1 lg Jan 7 7g Jan 14 TyeSept lig Apr 
1414 1414] 14 1414} 1319 14 131g 1319} 131g 13%) 13 BMigi 3700 | CORRS Gti nncncccconsaces 25} 13 Apri8| 197, Jan 10 13 June| 244 Jan 

104 10419] 1031!g 10334) 102%; 103 |*1017, 103 10134 10144} 10214 10214 730 5% conv preferred... - 100} 1001g Feb 4) 107 Jan16 75 June} 106 Nov 
1714 1714] *1714 1712] 167, 1714) *163, 167% 167% 167g} *16%, 17 800 | Cream of Wheat Corp (The).2| 1612 Feb24} 19 Jan 4/| , 1712 Dec} 32% Feb 








55g 55g] *53g 055g] 0 *5le 55g 5lp 5g] = *5lg 5 5lg Ss Bile 700 | Crosley Corp (The)....No par 4%, Jan 6 614 Jan 24 353 May 7% Jan 
221g 221g] 213, 22ig} 221, 227%) 22 23 23 231g] *22 23 2,200 | Crown Cork & Seal._...Nopar| 21% Apr14| 2753 Jan 10 183g June} 38% Apr 













4llg 411g) *401g 411g] *401g 411g] *401g 411g] *41 4llg} *41 4l1ig 70 $2.25 conv preftww..Nopar| 40\4 Feb14; 45l2 Jan 9 36 July| 45'4 Dee 
*40\, 43 *401, 43 *40\4 43 *40\4 43 *40\, 43 ls . 46. 2 wncéce Pref ex-warrants....Nopar| 40 Feb24| 45l2 Jan15 3012 June} 4514 Dec 
114%, 1144] 113, 117%] 113, 117%] 117% 117%] 11%, 12 111g 11%) 2,500 | Crown Zellerbach Corp... ..- 5; 1114 Apri18| 15%, Jan 7 12 May| 211g May 
*84lo 8612! *85 8612' 851, 8514! *855g 88le!l *85 86 85 85 50 $5 conv preferred...No vari 85 Apri8|} 92 Jan16 75 May! 9514 May 
3614 3612] 3512 3612) 3512 3714] 36 3933) 37%, 39 3612 38 | 11,200 | Crucible Steel of Amer.No par| 3512 April4, 47% Jan 3|| 25 May| 475s Dec 
*83 85 | *83 85 83l2 8312} 8&4 8612} 87 87 84 85le 700 5% conv preferred....-. 100} 82 Apr 9} 98le Jan 6 7514 Oct] 299 Dec 
*210 3 *21o 3 *210 3 *21e 3 *21o 3  . eS Saeeee Cuba RR 6% preferred....100 2 Febi1s 31g Mar 7 134 May 44, Jan 
4 4 4 4 41g 4ig 4 4 4 4lg 37, 4 3,500 | Cuban-American Sugar....10 31g Feb 15 514 Mar 10 3lg Aug 87g May 
*76 85 | *76 84 *76 84 | *76 84 Wy G6 4. 00e: >. Be tacos POG hantaneadktinee 100} 72 Feo15} 88 Maril 60 May| 9lltg Feb 



























































































*4612 481g) *4612 4812] *461o 4810] *4612 4810] *4612 4810] *4612 4810] ______ 5%% conv preferred.._..100] 41% Feb20} 53 Maril 45l2 Dec| 45!2 Dec 
*12lo 13 13 13 *123; 1310} 131g 131g] *125, 1314] 1212 127, 500 | Cudahy Packing Co....... 30} 1212 Apr18| 161g Jan 25 97g May| 17 Apr 
*21% 2312) *217%, 23 *217, 2210) *217, 2210} *211e 2 Tat. Bee waceus Cuneo Press Ine....ccccccss 5} 2114Mar10}; 25 Jan 2 191e June} 293, Feb 
13g Ile 13g 13g 13g 13g 13g 13g lig Ila 13g lls} +3,100 — sain par a” _ = a® — . Pe aa Po a 
*43 47 *4310 45 *43 45 *43 45 *43 45 *43 2 ae a No par an an une 
3212 3212} 3214 3214] 313, 3144) *3114 21g} 32 32 *31 323g 400 Prior preferred...... No par| 31% April5| 34%, Feb10 293%, Dec] 35l2 Oct 
8 Sig 73, = Sig 77g Big 7%, 8 7% #68 753 77s! 19,000 | Curtiss-Wright............- : 7\4 Feb 14 9%, Jan 9 612 July} 113g Mar 
26 26 253, 2573) 255, 257s] 258, 2584) 253, 25%) 2514 257%) 1,700 Gl Divintansdsdenousoes 24%, Feb20|; 2912 Jan 10 2114 May| 32% Mar 
*7412 86 *741lo 86 *741o 86 *74lo 86 *741o 86 *74lo 86 | ..__-. Cushman’s Sons 7% pret 160 ettitivee teal edie enwe 75 June| 92 Mar 
ae eee EO eee ae a ee eee $8 preferred........ 0 par| 4212 Feb 4| 473,;Mar29|| 42 Sept| 60 May 
15'g 154g) 15!g 1614) *155g 16 157g 15%] 15ig 15%) 15 15 1,900 | Cutler-Hammer eet ~ par| 15 Apri8| 1953 Jan 8!| 1453May| 23 Oct 
*3 4 4 4 *3 4 *3 4 *3 4 *3 YY Ree Davega Stores Corp.......- 5| 31g Feb19| 312 Jan 15 3 May|  5le Mar 
15!2 15!le} *15 16 15 15 *145g 1573) #145, 157s] *145g 157, 200 Conv 5% preferred...... 25} 15 Apri5|) 17% Jan10 13% May| 1814 Nov 
*61, 634] 673 673] *653 63| *6lo 634) *65, 7 614 614 200 | Davison Chemical Co (The).1} 6% Apr18| 7% Jan 9 35g May| 8% Apr 
*110 111 {*110 111 111 111 111 111 |*111 111 [#111 112 30 | Dayton Pow & Lt 44% pf.100| 1097s Feb26| 114 Jan24|| 107 June} 114 Nov 
2014 2034] 2014 203) 201g 203.) 20 201g; 20 203, 195g 20!e} 5,200 | Deere & Ce..........- No par| 1853 Feb19| 22!2 Jan 9 133g May| 237, Apr 
*2814 287g] 281g 281g] 28 281g) *2734 2814) *27%4 2814] *27%, 28 600 PURINE. castiseceequces 20} 2753 Feb14| 293, Jan 24 21 June| 281g May 
*1553 15%' *155g 15% 15%, 16 16 16 IGlo I6lel *154%, 16 800 | Diesel-Wemmer-Gilbert....10) 15%, Feb19| 18% Jan 2 117, May ee rd 
915 «= 91 Ole 91o 93 91e 10 93, 10 91, 95s 2,500] Delaware & Hudson...... 100 9 Feb19| 13% Jan10 814 May 53 Jan 
273 3 " 3 . 3) 2% 3 ‘ 27g «86-278 3 ; 31g 27% «27 Ky 3,600 | Delaware Lack & Western. _50 2!le Feb 19 3%, Apr 4 2%, Dec 573 Jan 
*216 3g *31¢ 3g *2i6 3 #216 3g *316 3y *316 _..... | t1Denv & R G West 6% pf- —- 93 Jan 4 416 Feb 26 116 Dec % Jan 
21%, 22 213, 22 21lo 217s] 2114 2153) 21%, 21%) 21 th 6,200 | Detroit Edison new_......- Ot. ADPtSl SBle BOP Tiecccévscsdusilba 
Sh he masa Seas tame| wadie ahd cobuale aaa’ @ iulcaree Detroit Hillsdale & 8 W BRIO oe ae oe ne dee ta “opzerspee ~*garosgce 
131g 133 1319 1310} 14 14 "131s ‘1312 1314 13le 131 13!g 450 | Devoe & Raynolds A..No par 31g Apr 1% 4 Jan 2 May 4 
*24 / 243, *24 24%) 24 24 233, 23%) 23 2312| *23 * 04 800 | Diamond Match. -..--- No var| 23 Apri7| 29% Jan11|| 25% May| 36% Apr 
3634 3634; 37 37 *36lo 3712] 3714 3714] 36l2 37 *36 373 500 6% partic preferred.....- 25| 3612Mar27|; 41 Jan 3 32 May! 43!4 Feb 
*7 71g Jig = 71g Jig 74 *7 15 734), *7ig 7% 7 71g} 1,200 | Diamond T Motor Car Co...2 7 <Apris| 10!g Jan 10 4%, May| 10!g Feb 
*1l4lg 15 1419 1419) *1410 15 1419 1410] *145, 15 141g 141» 500 | Distil Corp-Feagr’s Ltd No par| 141g Apr 9) 184 Janll 1212 May| 20!g Nov 
*74 7753| *74 7753| *74 77531 *74 761g) *74 761g) *74 7753] ..___- 5% pref. with warrants..100} 75 Apr 7| 86 Jan 6|| 5614 May| 86 Dec 
*73, 834) *73, 884) *73, 834) *78, 834) #73, 834) #73, 834) _-___- Dixie-Vortex Co....../ No par 8 Apr 8 9 Jan30 9 Dee} 14%, Apr 
*34 35 *34 35 35 35 *341g 35 *34 35 35 35 40 OY ee eee. No par| 34 Apr 8| 37 Jan 8 301g May| 38 #£=Feb 
*18 1834) *18 18lo} 18 18 18 18 18 18 173g 18 1,000 | Doehler Die Casting Co No par| 17% Apr18} 23!g Jan 28 14 May| 2453 Apr 
*15\4 16 147g 147 143, 147, 147g 147g] *147g 15lg 15 15 1,200 | Dome Mines Ltd.....- No par| 145s3Mar 3] 17 Jan27 lhig May| 237%, Jan 
67 6734, 65le 6612} 6612 6723) 6512 6612! 6614 6610} 647, 65l4] 3,500] Douglas Alrcraft.....- No par| 6312 Feb19| 79 Jan 9 65\g July| 947% May 
124 124 | 123% 1241g|*12312 126 | 124 125 |*126 130 | 12614 12614] 1,400] Dow Chemical Co....- No par| 122 Feb19} 141% Jan 4|| 12714 Nov) 171 Apr 
1812 1853} 1812 184%, 185g 1853] 1812 19 *18%, 1910} 19 19 1,400 | Dresser Mfg Co. .....- Nopar| 1712 Feb18| 22 Jan10 14%, Jan' 30 Apr 
*414 5 * 43g 5 4,4 414 43g 43g 43g 43,] *41g 43 500 | Dunhill International... ..-. 1 4\g Feb 19 6%, Jan 8 5 May 10 Mar 
*7 712} *67% ‘Tiel *77% Jie} *7 Jie *7 712 *7 Tee acccen | OE Ele s cnsescsa No par 67g Feb 25 95g Jan 6 912 June} 13% Jan 
#11353 114 |*1135; 114 | 113% 113%4/*113%% 11384| 113% 114 |*113!2 114 30| 8% preferred.......-.. 100] 113igMar 1| 117 Jan 9|/ 113° Oct! 120 Jan 
14053 14253] 1403, 1411s} 1403, 14214] 14012 142 1414, 14214] 14012 14110} 5,700] Du P de Nem (E I) & Co_..20|] 140 Feb15| 164%, Jan 7|| 14612 May| 189'4 Apr 
124 124 ! 12319 12319! 124 1241g!*1237, 1241g! 1237 1237! *12235 1241, 600} $4.50 preferred. ...- No var| 120% Feb 14| 125% Jan 16 a nt — can 
*115 §1 5lol*115l2 11610!*115i2 116 |*11510 116 115le 115! 76 | Duquesne Light 5% Ist pf. a 115 Mar24| 117% Feb 6{| 11212 May 4 Jan 
. bem Meet or oo 17 x se te *26 27 *251o 2614; 2,400 Bastera Airlines Inc.......- 25 Feb19| 34 Jan 2 25%, June| 4412 May 
*314 Blo] *31g 35g *3lg 312] *314 333] 33g 333) 314 31, 200 | Eastern Rolling Mills......- 5 314 Apr18| 6514 Jan23 3 May| 6% Nov 
132 132 | 132 132 132 132 131 131%} 130 130 12819 13014 1,400 | Eastman Kodak (N J).No par| 12512 Feb 19} 142 Jan 4/| 117 June} 166% Jan 
*175 180 |*175 180 |*175 180 |*175 180 177. 177 |*175 180 10 6% cum preferred...-... 100! 165 Feb13) 182!2 Jan 9)| 155 June} 180 Dee 
3012 3012) *301g 3114] *3012 31 3014 305g] *301g 31l4] 301g 30!lg 700 Eaton Manufacturing Co....4; 2912 Feb 17| 367%, Jan 10 22 May| 37 Apr 
16 y- 16 4 *16 17 *16 17 16 16 *16 163, 16 16 500 | Edison Bros Stores Ine....-.-. 2 1412 Feb 14 16 Mar28 1012 May 171s Jan 
271g 2733) 27 2753 2612 2714) 26 2612} 26 264g, 2514 26 5,200 oe > tne setae oh ad br tA yo ; +e rod tex an 
37, 1 33 lo 1 5 33 41 14! 141 135, 14 4,000 | Electric Boat. . ccccccccccce 2 4 61) ‘ 
¥ “se ~ _ 33 — ea ay Po Pa #26 lo 300 | Elec & Mus Ind Am shares... % Jan 4 5g Jan 23 3g Dec 1% Jan 
2 2 2 21g 2 2 2 2 2 21g l7%g 2 5,100 | Electric Power & Light.No par 17g Mar 26 4%, Jan 11 3 May 814 Jan 
*32 33 32 321g] 3lle 321g} 31lqg 3lle} Bille 32 31 31l1e} 2,400 $7 preferred.......-. No par| 2712 Feb19| 3714 Apr 3 1819 May| 40% Nov 
29 2914] 2853 28%) 2812 29 | *28 29 | 2814 281o] 28 281g] 2,100 $6 preferred......../ No par| 2312 Feb19| 33 Apr 4 155g May| 3614 Nov 
*30 3lle} *3014 31lg] 31 31 2014 3014] 30%, 3034) *30!4 30%, 300 | Elec Storage Battery...Nopar| 30!, Apr16| 341g Jan 13|| 724% June| 33!2 May 
28 28 | *27 28 271g 271s) *2714 27 27 27g} *26%, 27 600 | El Paso Natural Gas_......- 3} 2614 Feb19| 31 Jani10 26 May| 41% Jan 
41 41 *3912 411g} 411g 411!g} 41!g 411g] *39 42 *39 42 300 | Endicott Johnson Corp. ...- 50! 39te Feb 14| 4414 Jan 13 35 May 46 Apr 
108% 109 |*108 108%)*108 10834 108% 108%] 108% 1084,|*108 111 100 4 hans idan. 7 = aoe 17 7 ion 11 a * May 12% 4 
1 1 1 1 1 41 1 4 41 4 41 5,700 | Engineers Public rvice.... ) 2 
o7614 7918 o74 4 78 . 75 , 77 ' 75 : 77 : *75 76i 79 79 100 $5 preferred.......-/ No par| 65 Feb26| 80%, Apr 4 63 May; 83 Jan 
7934 7934 *7714 79%) 78 78 733, 7834| *783, 80 | *78% 793%, 300 $5% preferred.....- No par} 70 Feb14) 8314 Apr 4/| 66 May; 89 Jan 
87 87 *841o 8612) 861!2 8612} 85!2 85l2) *85!14 87 *84 88lo 680 $6 preferred....-...-. No par| 7514 Feb14| 87% Apr 4 77. = Dee! 07. Jan 
4 516 ly 14 14 14 14 516 14 \4 *14 5:6) 7,200 | Equitable Office Bldg..No par 14 Apr 12 lo Jan 30 ly Dec) 1s Jan 
1 1 *] 1! 1 1 11g 1lg 1 1 1 1 1,500 | ¢ Erie Rallroad.........- 100 1g Feb 20 1, Apr 4 53 May: 1% «6Jan 
1 1 *1 lig} 1 11s{  *1 113] 1 1 lig 1g 600| 4% 1st preferred....--- 100 7g Feb15| 1% Jan 9 % Dec; 3% Jan 
*3, lg Fe | re oe oF) rs Pe | *ilig = 7g] 8g 300| 4% 2d preferred.....-- 100 1gMar 1 lig Apr 3 5g May 15g Apr 
*73 78 : *73 78 *73 78 *73 78 *73 78 *73 78 occcne | tte & Pites RE Oo. ccscccs 50| 75 Feb 28! 75 Feb28 6712 Aug! 67!l2 Aug 
*3lg  3lo} *31g 34] *3 33g] *3 Ble} *3 314 3 3 300 | Eureka Vacuum Cleaner....5 3 Febil9 353 Jan 2 244 Dee & Feb 
612 6le 614, 6l,4 614 63 61g = Gilg 614 67 6%, 653) 1,900 | Evans Products GOs cascnosd 5 55g Feb 19 8% Jan 8 5 May| 114 Apr 
#2510 2610} 25lo 2552) 25le 25lel *25le 257 251g 25!) 25 25 760 | Ex-Cell-O Corp. cccccccecss 3} 25 Apri8| 30% Jan 6 2012 Jan as Be May 
5le jle Dlg 2dD% o'2 O12 o's o's "8 8 ~ “ “ § Oct Jan 
*lo 5g *1lo 5g lo lo *756 5g #716 bg *7 5g 100 | Exchange Buffet Corp.No par Ip Jan 20 53 Jan 7 4g 
*41g 43% 37 41g) + *3% 41g 33g 334) 34%, C4 +334 4 200 | Fairbanks Co 8% pref..-.-- 100 33, Apr 16 73, Jan 23 314 June bt Mar 


4 27 * 2 2 22 " 24 28 ~ 7, 7 291 June 4914 Apr 

37 37 36 3 Be 3634) *3¢ 37 *3612 37 36 36 1,100 | Fairbanks Morse & Co.No par| 36 Feb14| 45l2 Jan 3 2 
2034 20%, 195g 20 197 1975 * 19% 20%; 19% 20 193g 197! 1,400] Fajardo Sug Co of Pr Rico..20| 1914 Feb15| 247% Mar10}| 1712 May coe ried 
*Illg 12 | *11 1219] *11 1210] *11 1210} *11 1210} *11 1215 Federal Light & Traction...15| 113, Apr10| 13 Mar17 ll May 8% Apr 


534 ee yi 102 Mar 
*9% *9% 96 *92 96 *92 9534) *92 9534; *92 ORE aucune $6 preferred.......- No par| 95l2Mar 6| 100 Jan 27 85 June 

92 og oils 2214 *213, 2214) *2134 2914 *213, 2214) 2214 2214 100 | Federal Min & Smelt Co....- 2| 2ilg Feb15| 25% Jan23|; 16 July wait a 
*111, 12 *1ll4 12 *11ll4 12 *11l4 12 *111g 1134) 107% Iii, 200 | Federal-Mogul Corp.-----.-5 107g Apr18| 1453 Jan 14 1258 as rt i 
*2i4 234] *23g 255] *23, 25 2ig Ql #234 21g 23g = 2g 300 | Federal Motor Truck..No par 2'4 Apr 16 4%, Jan 7 a ad : 8 yon 
*1lo Ugg lo lo *71g = 16 7160716 *7g 716 3g 3g 800 | Federal Water Serv A..No par 3g Apr 18 %, Apr 1 15 — 95 Sen 
*201g 2114] *201g 21 | 201g 20%] *2014 21 | #197 21 | *19% 21 100 | Federated Dept Stores.No par| 1853 Jan 3) 21l2 Jan 14 sy ay a 

*943, 9653! *9412 9634) *943, 9614) 9514 Q95l4] 795l2 G5le} 95 95 300 44%% conv ) ——gpeneebet 93 Feb14| 971l2 Jan15 une; 95's 


‘ Ds 95 ‘ 10 May} 20 Jan 
*12 13 *113, 13 *113%, 13 *113, 1238) *12 125g] *11%, 1253} ______ | Ferro Enamel Corp....-.... 11% Feb 1) 14%; Mar 14 
3714 3714 37\4 373g 37lg 3714 3634 37l4 3612 3619 3614 36%) 1,500} Fidel Phen Fire Ins N Y.$2 50 3414 Feb19| 3814 Jan 9|| 27!2May; 40% Feb 






































' . H 

































* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. nm Newstock. rf Cashsale. z Ex-div. y Ex-rights. { Called for redemption. 


—————> 





























———_——_ 











































































































2510 New York Stock Record—Continued—Page 5 April 19, 1941 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 

for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 

Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE - 

Apr.12 Apr. 14 Apr.15 Apr. 16 Apr. 17 _ Apr. 18 Week Lowest Highest Lowest Highest 
S$ per share | $ per share | $ per share $ per share S per share $ per share | Shares Par| $ per share | $ per share |\$ per share|\$ per share 
*1l'4 1212 4 5 121g} *1114 2019) *11%4 20le) *1114 20l2, *1114, 2012] _..____ | Filene’s (Wm) Sons Co_.No par] -....---.--| -------- -- 14 Sept] 221g Jan 

157% 15%) 1 15%| *15% 16%4| *15% 157% 1555 155s! #1512 16 500 | Firestone Tire & Rubber...10} 1553 Apr 17 ee Jan 6 1244 May| 21% Jan 
#1023, — 10a 10212|*10212 104 | 10212 102121104, 103124103 104 300 6% preferred series A_..100| 101% Mar 7 Jani 84 May| 106 Jan 

35% 35 35g 3512} 36 3614] 3612 37 | *37 375| 37% 3714] 1,000] First National Stores..No par| 347, Feb27 ils Jan 3 321g May| 46 Jan 

12% tty 1216 12!2 12% 12%) 12le 1253} 12!2 1212) 1212 1212] 2,200] Filntkote Co (The)....Nopar| 1214 Apri2 15 Jani3 101g May| 215s Apr 
*31 31%) *31'g 31%) Blig Bilg! 30% 30%) *20!2 31 *20\2 31 200 | Florence Stove Co..... No par Aprl6| 33% Jan 8 24%, June| 3814 Mar 
2312 2512) *23le 2512) *23le - *23le 2512) *23l2 2512] *2312 2512] _..___ | Florsheim Shoe class A_No par| 22 Jan 3) 254 Apr 4 19 May! 25% Apr 

*41e 5 4in 4h 4le 5 4%, 4%33| *41g 412) "41g 44% 600 | Follansbee Steel Corp.....- 10 4%, Apr 16 7 Jan 4 6%, Sept Nov 
*2212 25 *2212 25 *2212 oan| *221e 24%! 2212 23 *22 23 200 5% conv preferred...... 100} 2212 Apri17; 29 Jan13 22 Sept] 32 Nov 

2614 2614! 2614 2614] *261g 2644) 261g 2615' 261g 261g! *26 27 500 | Food Machinery Corp...-- 10} 261g Apri6; 32 Jan 2 181g June} 35 Jan 
1054, 1057%5|*1057%% 10612|*1057g 10612|*1057, 10619! 106 106 |*106 10612 40 4%% conv —~igeuapgueees 105+, Jan 24| 107!2 Jan 7/|| 102 June| 107% Apr 

13% 13% 135% 13% 14 14 14 14 14 1444; 13!2 13% 1,900 | Foster-Wheeler..........- 10} 131g Febi4 204 Jan 7 9lg May| 21% Apr 
*115 ae Ng -3 124 |*115 124 | 115lg 11512)*115%4 123 |*115 123 10 $7 conv preferred_...No par| 105 Feb19| 132 Jan 7|| 61 May) 118 

*2 34] *2% 3 *2 3 | 2% 2% 2 212 600 | Francisco Sugar Co....No par 21g Feb 17 3% Feb 28 212 Aug 612 Apr 
*33 | *31 43 | *31 42 *31 42 *31 42 *31 42 _.... | P*k’nSimon&Co ine 7% pt.100| 43 Jan 6| 46 Jan 7|| 20 May| 41 Dee 
*35l2 ‘3 36036 3614 3614) 35g 35%)! 3514 3514) *3412g 351g 800 | Freeport Sulphur Co-.-.-.-- 10} 33 Feol5) 39 Jan 4/| 24% May| 394 Dee 

154 15,| 15% 15x) * 15, 144) *15g 134) 155, 15, lig Ile 400 | Gabriel Co (The) cl A.._No par llg Feb 4 2 Mar 6 lig May 3's Sept 
14 14) *1%, 1% 14 1% 1l4 1% 14 14 14 14g} 2,700 | Gair Co Ine (Robert)......- 1 14 Apr 10 219 Jan 7 2 Dee 5%, Apr 

*15ig 15% 15%, «(15% 16 16 n7J\o Blg bs Bl, 75s 7% 1,500 ae GOEL... cesenscoce 10} 14% Feb18 184 Feb 28 101g May| 20 Apr 

18 18ig *18le 19 19 19 *18lo 19 ' 18l¢ 181g! 1714 17% 240 | Gamewell Co (The)....Novar' 1714 Apri18' 22 Jan28 12 May! 20 Sep: 
10612 10612|*10614 10612) 10612 10612|*10614 107 107 107 107 107 146 | Gannet Co conv $6 pref No par| 104%, Mar 26; 107 Apr 17 97 June] 10544 Mar 

4 4 4 4's 4 4\4 4 4 4 4 *37, 4 1,900 | Gar Wood Industries Inc..._1 3% Apr 9 Die BER Saencceensbchunescenese 

*6% 7 "6%, 67 612 Glo}! 63g Tigi *64% 7 6 63% 200 5% preterred..........- 10 6%, Apr 18 »}  , Pees Sees 
*10% 11 *11 11%4; *11 1i'4} 11 11 *10% 11 *10%, 11 100 | Gaylord Container Corp....5| 10% Jan30;) Ill1lg Jan 15 8 June; 141g Apr 
*51 55 *51 55 *51 55 51 55 *51 55 *51 55 rere 5%% conv preferred. .-__- 50) 471, Jan21 52 Febl4 4512June| 51 May 

4 45, 412 4il¢2 44, 4% 4 414 *414 412) *41g 412) 5,600 | Gen Amer Investors...No var 4 Apri6é 5% Jan 10 3lg May 7% Apr 
*100 104 |*100 104 |*100 104 |*100 104 {|*100 104 |*100 = 104 oe ee $6 preferred........ MPT cccéhoné Oak eanptanen ae 94 June] 105 Dee 
*4914 493,) 49%, 49%) 491, 4912} 48 48 48 48 48 48 1,500 | Gen Am Transportation... 5| 48 Apri6) 55 Jan 35% May| 57% Jan 
612 6) "Hilo 6%, *6) 65% 612 ble 6! 612 612 6le 1,500 | General Baking............ 5 6 Febi10 7\ Jan 8 5% May 84 Jan 
*139l2 148 ae 148. |*139!2 148 #13919 148 |*139'2 148 141 141 10 $8 preferred........ No par| 134% Jan 6) 141 Apri8i|/ 118 May] 145 Jan 
"3%, 4 4 3% «= 7g) #38 COCO *34, 37% 34%, 38 400 | General Bronze Corp..-..-.-- 5 ~ Jan 6 5 Mar20 1% May 4\g Sept 
44 4% 4, 414; "414 42 4g 4% 4 4 4 4 1,4C0 | Genera] Cable Corp...No par Apr 17 613 Jan 6 4ig May} 11% Jan 

*lllg 13 *1l5g 12% 1l'g Allg) 11 ll 10%, 104) *105% 12 400 oe eees No par 10% Apr 17 15’%g Jan 10 11% May| 29!2 Apr 
*79 81 *78 $1 *78 8212; *74 82 *74 81 *74 81 = 7% cum preferred._..-.. 100} 7312 Feb19| 86% Jan 10 4812 Feb| 8912 Nov 
*175, 18 *175g 18 *175, 18 18 18 18l, 184 175g 175s 600 ar Inc..... No par| 17% Feb 27 19% Jan 28 12% May| 22 Nov 
130 130 |*128 13012, *128 13012/*128 130 |*128 130 jrl29 129 30 7% proterred.....ccc--- 100} 122 Jan 6/ 13012 Apr 7|| 102 May] 120 

30%, 3114) 30% 31's| 30% Blig| 304 30% 30 3012; 30 3014} 34,100 | General Electric Co....Nopar| 30 Apri7| 35!g Jan14 261g May| 41 Jan 

35% 436 35% 43614! 36 3612} 357, 361g! 357% 36 35% «636 3,760 | General Foods Corp...No par| 3353 Feb15| 3 Jan 6 33% Dec) 4 Apr 
*112', 116 |*112'4 116 |*112'4 116 |*11214 114 114 114 /[*112'2 115 100 $4.50 preferred..... No par| 11212 Jan 8| 114 Mari19|| 1ll!g May| 1185s Jan 

%6 = 16 Ig ‘Sig 416 16 416 16 416 %i6¢ «6 *“16| +=—82,000 | Gen Gas & Electric A__No par yg Jan 6 1446 Mar 17 ly May Jan 

*85 89%) 85 85 | "85 8912] 84%, 85 84 84 83 8683 110| $6 conv pref series A.No par| 38 Jan 2} 91 Mari9|| 28 Sept; 44 Jan 
"831g 8612! *83l2 86 *B3le S85lg' *83le S85lg 83lg 831s) 83 831g 300 | General] Milis_.......- No par| 80 Feb27| 86 J 77% May} 101 Apr 
*125 127 1*126 126%, 126 126 126 § 126%' 126 126 126 12612 230 5% preferred.......... 100! 126 April0, 132% Jan28ii 118 May} 131 

414) 40 40%,| 40 40%%| 3912 401g) 395, 401g) 39 3924; 36,000 a yt ote OiDcencce 10| 39 ApriS| 48g Jan 6|/| 37% May Apr 
*125 12512) 1251g 125%g,*125 12512) 125 125 125%, 1254g/*125 12512} 1,400] $65 preferred........ No par| 123% Mari19| 126 Jan 2/| 116 May/ 127\g Mar 

*41 4219) *41 42\2| 41 41 *41 42 *41 4219} 41 4lle 300 | Gen See Adv A...Nopar| 40 Febi4| 48 Mar 7 321gJune| 60 Dee 

*35, 4 "35, «4 *35, 4 *3lo 4 *3lp 37%| *3le 37g] ..---- eS No par| 353 Apr 3 4% Jan 4 312 June 7 Apr 

*6le 65, 6l2 = 65s 612 Glo! *6le 6%) "6lo 6 61 612 400 | General Printing Ink... _. 1 61g Jan 2 71g Jan 15 51,2 May; 10 Jan 
*105!2 109 |*105!12 109 +1051 109 |*105!2 109 '*105i2 109 |*10512 109 | ....-. $6 preferred_....... No par| 107. Jan30| 109 Feb 3// 100 June/ 110 Jan 

4 1 \4 4 14 *ly lp *l4 lg *l4 1g} 1,100 | Gen Public Service....No par 44 Apr 8 1g Jan 27 ly Nov llg Jan 

11'g 11%} Alig 21%) 114 INel Allg Allg] 114, 114) Lltg 1112 900 | Gen Railway @ignal._...Nopar| 11l'g Apri2|; 16!g Jan 10 9% June; 191, Jan 

102 102 *99 102 *99 102 *99 102 *99 102 *99 102 10 6% preferred.......... 100} 102 Feb19} 10612 Jan15|| 8612 Jan} 10612 Dee 
*3 "hs *3g 16 +3, The 3s 716 * 716} 1,100] Gen Realty & Utilities...._. 1 Sie Jan 2 %1¢ Mar 27 \ Dec 16 Apr 

*18 1912; 18 18 175g 1734! 1614 1644) *165, 1714) 17 1714} 1,000 $6 pref opt divseries._ No par| 16%, Apri6; 20 Mar 8 131g July} 18!2 Apr 

20%, 20%; 2014 2014] 2012 2019! 2014 20%) 207% 207%| 2014 2053! 1,400 | General Refractories. ._No par| 20%, April4| 29lg Jan 11 20 May| 33% Jan 

10 10 , **953 10 *9% 10 *93%, 10 "9%, 10 *95g 984 100 | General Shoe Corp........- 1 9% Mar24| Illg Jan10|/;} 10 July| 14% Jan 

542 5412) 54 54%) 54 56 543, 555s 55 5614) 54 55 940 | Gen Steel Cast $6 pref..Nopar| 46\2 Jan30| 61lg Jan 4 14 May] 65'4 Nov 
*19!g 19%2] 191g 1914] *191g 1919] *191g 19%] *191g 1919] *191g 1912 200 | General Telephone Corp...20| 18% Feb14| 22!g Jan 9|| 16% May) 24% Mar 

11% 117%} 11% 11% 12 12 11% 12 12 12 11% 11% 1,300 | Gen Theatre Eq Corp..No par| 115, Feb19| 164 Jan 6 7% May| 13% Jan 
*18ig 19%) 19!l2 1912) *18!g 20 18ig 181g] *18lg 19 19 19 300 | Gen Time Instru Corp.No par| 18's Apri6| 211!2Mar19 13% May| 2312 Apr 
*10212 10444|*10212 10434/* 10212 10444|*10212 104%4/*10212 104%,|*10219 10444) __-- -- 6% preferred.......... 00] 102 Mari7| 10412 Jan 17 98 Feb| 106 May 

105g 10%) 101g 1012] 10% 10%3/ *10 103g} 10% 10%) 10% 1 2,000 | General Tire & Rubber Co...5| 1014 Apri8} 13 Jan10j| 10!g May| 23% Jan 

3 3 3 3 , 3 3 3 3 3 27g 27| 4,800 | Gillette Safety Razor..No var 27g Apr 18 3% Jan 13 3 Sept 6%, Mar 
*35 36 | *35!g 3612} 3514 36 35%, 35%) *3544 36 | *35 36 600 $5 conv preferred....No par| 34% Jan 3) 37!2 Jan15|| 30% 51% Mar 
6% G6le 612 65% 612 65s 6% 6le 61g 6lz 63g 653| 5,800 | Gimbel Brothers...... No par 5ig Feb 14 7'g Jan 9 4ig May 9 Jan 

*62 645s! 63 64 *61 65 *61 64 *61 64 61 62 600 $6 preferred_....... No pari 60 Feb21| 26712 Jan 9 43 May! 65 Nov 

13!g 131g 13 13 | *13 13%] *12% 13%] 13 13 | 13 13%4{ 860] Glidden Co (The)..._- No par| 12% Feb 24 14% Jan 9| 11 May| 19% Ja® 

43 43 | *411g 45 | *41lg 44 | *4114 43 4114 4114] *401g 45 200| 436% conv preferred.....50) 4014 Feb 25 Jan 9|/| 30 May| 45 Dee 

15g 17%} *1le 1% *ilg 15g lle lle 15 15g} *lle 1% 500 | Gobel (Adolf)_............. 1 llg Apr 9 Jan 25 1% Dee 4'3 Apt 
21g «ig 24 «2h 21g ig] *2ig 24} Zig Qy Zig Dig 900 | Goebel Brewing Co..._..._- 1 2's Feb 13 2ig Jan 2 2 May 3'g Apt 

*82 86 *78 85le] *78le B85le| *78le 86 *78l2 86 Cees GE saonse Gold & Stock a ee De ee 8214 Mar24| 91 Janl10 77 July| 90 Sept 

11% 12 11% 12 11% 12 11% 12 12 121g} 115, 11%) 5,100 | Goodrich ah B F)....No par] 1153 Apri8}; 14% Jan 10 10 May; 20% Apr 

614 614) *60 6ll4] *59 6034) *58l2 6014] 6014 6014] *5914 60 200 5% preferred....... No par| 5914 Feb19| 65% Jan 13 45 May! 69!2 Mar 

17'g 171g] 167%, 17% 17ig 17%) 17!g 17% 17!g 1712} 17 171g} 4,500 Pt Bn nny Rubb.No par| 161g Feb14) 204 Jan 10 121g May| 24% Apr 
*803, 8154) *8C4%, 81%) S80l2 81 *80 80le} 80 #£80 7912 79le 600 $5 conv preferred....No par| 7912 Apri8; 90 Jan27|| 69 June} 9714 Feb 

"1 lly} * lig} *1 14] *1lg Ig] *1lg tg} 11 Gotham Silk Hose... .. No par lig Mar 10 1% Jan 10 1%3 Dec 41g Feb 
*22 27 261g 2619] *25 27 | *251lg 27 | *251g 27 | *251g 27 100 Dine sttenecesacs 100} 2612 Apri4| 28% Jan22|| 25 May] 7llz2 Jan 

*1lig 34 Alig % tlig 4% Mig = Mig 5g 5g 55 53} 2,200 | Graham-Paige Motors_..... 1 5g Apr 17 llg Jan 11 1g May lly Jan 

"4% 419) 41g 43% 414 419} 43, 4 4% 419} *43, 434; 1,900] Granby Consol MS & P__._- 5| 41g Aprl4 6%, Jan 6 4%,May| 912 Apr 
*105g 1219] *101g 1219] *1014 1219] *10lq 129} *1014 1219] *1014 1219) ..__-- Grand Union w div ctfts.Nopar| 11% Mar26| 13% Jan 7 Olg June} 14% Jan 
*10!g 1014; 10 101g 9% #10 97%, «=697g) =*9% 10l4] *9% 1014 700 Without div ctfs....No par 97g Aprl5| 13% Jan 6 653 June} 12!g Dec 

10 10 | *9% 1012] 9% 97%%| *9% 10 *93, 101g) 93%, 93% 800 | Granite City Steel aS. opar| 9% Apri8} 12% Jan 2|/| 10 May| 16% Apr 

30 «30 | 2953 30 3012 301g) 29% 29%) 30 30%) 30 30 1,200 | Grant = 7 Giltecensbsne 10] 2953 Apri4| 361g Jan16|/} 26 May) 36% Apr 
“23 424 | °23 424 | *23 «24 | *23) «424 | *23) «25 33 623 100 % preferred........... 20} 23 Mari2| 25'g Jan22/| 21'4 May; 25's July 
*13% 14 13%, 13%) 131g 134) 131g 1319} 131g 135g] 1312 1312} 1,600] Gr Nor | Iron Ore Prop..No par| 131g Feb18| 15% Jan 4 114g May; 1 Jan 

23% 24 2312 24 24 2412} 24 2419} 2414 25 2312 243) 8,000 | Great Northern pref...No par| 22 Feb14| 28% Janll 154, May; 30 Nov 

22 22 21 22 22 22 | *21% 22 22 22%) 223, 22%) 1,700 | Great Western Sugar_.No per 19% Jan 2} 26% Mar 19 183g May| 29!g Jan 
*13814 14112 *13814 14112 *13814 14112/*1381y 14119/*138l4 14112|*13814 14112] -____- | RBG eee 13814 Mar 26} 143 Jan 15||z123 June; 142 Feb 
*42 52 *42 52 | *42 52 | *42 52 *42 52 *42 Ge ¥ éecees Green Bay & West a 777100 42 Mar26| 42 Mar26 2712 July' 55 Jan 

B1lg 3112{ *30%g 311g] *303, Siig) 31 31%] *31 31g} 31 31 400 | Green (H L) Co ine. ......-- 1] 20% Febi4; 34 Jan13|| 23 May| 352 Apr 

10% 10%) 10% 10%) 10% 11 105g 107%] 1053 1034] 103% 105s! 12,000 | Greyhound Corp (The).Nopar| 10%3 Apr18| 12\4 Jan 10 9% May| 17% Jan 
*11lg Lite) *11%q 114%] dle Ldlg] *111g 113g) Allg 1ly llig Il's 300 54% conv preferred_.... 10; 11 Jan 7| Illg Jan24 9 May; 12 Jan 

13% 137%] *133, 141g] 137% 143g/ 141g 141g] 14 14 1353 13%) 1,000 | Grumman Aircraft Corp....- 1} 13%, Feb15| 17% Jan 9 14% June} 25% Apr 

*1lg lg] *1lg lg] *1lg 13g) *1ig = 1dgl Fly ol ly 1% 200 ww Sugar....No par ly Feb 4 1% Mar 10 133 Aug 353 Apr 
*13 15 | *13 15 *13 14%) *13 15 *13 14%) *13 15 2,000 | 8% preferred.......... 13 Jan 3} 19 Marill 1l May; 30!2 Apr 

2% 862% 2% 3 3 3 3 3 3 3ig 2% 31s) 4,700 Guif} Mobile & Ohio Rik No par llg Feb 19 3% Apr 3 14 Dee 243 Nov 

13 1312} 13 14 14 15 14 1434; 143, 1519) 143, 15 3,600 | $65 preferred........ No var 9 Febil4| 1653 Apr 4 853 Nov} 14!g Nov 
*28% 31 | *28%, 31 | *28% 31 | *29ig 31 30 = 330 30 0=—- 330 400 Hackensack Water........ 25| 29 Mar 5) 33 Jan 7|| 29% June) 3414 Apr 
"34 3712! *34 3712] *34 3712] *35 3712] *35 3712} *35 3712] ..-_-- 7% preferred class A.___. 25| 33 Febi18/; 38 Mar28}} 30 May| 37 Jan 
*12ig 12%) 1219 1219) *12 1244} *111g 1219] *111g 123) *113, 12% 100 | Hall Printing Co.......... 10} 1212 Aprié¢ 16% Jan 8 953 May| 20% Feb 
‘ 1353 135g} 131g 131g! 13% 13%] *1319g 14 *13lo 14 13% 13% 400 | Hamilton Watch Co...No par| 1312 Apr 14 15 Jan24 1044 May| 17 Jan 
5 105% emsel BOR ance PIOUS 3200, ON .0-c)* 100 ..<.17208%s «.-~] -.---. 6% preferred_......... 100} 104 Feb25| 107 Jan 16/| 100% June) 10612 Jan 
10012 105 |*10012 10434 *10012 10444)*10012 10434!* 10012 10434] 10414 10414 40 | Hanna (M A) Co $5 pf_No par| 10414 Apr18| 106% Jan16}} 95 June} 106 Dec 
‘ 1714 17%) 17 1714] 171g 17ig) 171g 17!2) *1744 18 171g 1712} 1,400 | Harbison-Walk Refrac.No par| 17 Apri4| 254 Jan 10 161g May| 28% Jan 
146 149 *146 149 |*146 149 |*146 149 |*146 149 |*146 149 eda 6% preferred_......... 100} 140 Jan 3) 149% Feoll|} 130 May; 138 Apr 

| i Sle 6 *55g 6 "55g 57g] * 6 5le 5ile 200 | Hat Corp of Amer ciass A.._1 5le Apr 18 6%, Jan 23 51g May 9'g Apr 

934 10014) *933g 10014] *93% 10014] *933g 10014] *8914 10014] *8914 10014] -.___- 634% preferred........ 100} 94 Mar3l1| 101 Feb10 834, June} 104 Apr 
‘ 2 2 2 2g 2ig 2! 2 2 2 2 2 2 4,500 | Hayes Mfg Corp..........- 2 Apri2 31g Jan 6 2 Aug) 4ig Apr 

85 86 *84 86 85 85 *84 87 *84 87 *84 87 100 | Hazel-Atlas Glass Go se antbasiantes 25| 8412Mar 7} 95 Jan 7 89% June! 11344 Jan 
ot S12] 6% 6 6 61g 653} 6lg 612] *63, 7 1,500 | Hecker Products Corp_....- 1} 633 Aprl0) 7% Jan 13 67%, Dec} 115g Apr 
‘ 74 #79 -m Witt Wit Witt wits 6 | 63 100 | Helme (G W)-_.......-...- 25} 75 Apri4; 96 Jani13)| 86 June} 110 Jan 

| 155!g 162 |*155ig 15812 158 158 |*155ig 158l2'*1551g 158l2'*1551g 15812 i — ~ Setqeeenspapan 100! 158 Feb 7| 166 Jani10j/i 155 Jani 167 Dec 
tals 121 Jl? 12 113, 11%) lig Allg) 1lg Aig) 11 1llg{ 1,400 | Hercules Motors.....- No par| 11 Apri8{| 16% Jan 9|| 1212May| 21!g Apr 
s 6712 6912 i 68 70 | *6712 70 69 69 6812 6812! *67l2 68 200 | Hercules Powder... - No par| 671g Feb19| 7712 Jani1l|} 69 Dee} 10012 Apr 

12612 128 12612 128 |*12612 128 |*12612 128 |*12612 128 |*12612 128 | ....-- 6% cum preferred...... 100} 12412 Mar 12} 12814 Jan 8j| 126% Aug! 13312 Jan 
oils 534] *51ig 53'4) *51ig 534] *51 S34] *51le 531g] *513¢ 5314] ------ Hershey Chocolate....No par| 52% Mar28} 56% Jan18}} 50 June} 6714 Apr 
10834 109 | 10834 10834]*108% 1101s/*108%, 1101g/*108%, 1101g/*108%, 1101g 100] $4 conv preferred____! Jopar| 108 Feb21| 115 Jan 8|} 94% May! 115% Jan 
widle 15 *l4ig 16 | *l4le 16 | *14l2 15 | *14lg 15 1412 1412 100 | Hinde & Dauch Paper Co...10} 1444 Feb 4| 16 Jani4j} 1212 July; 18% Jan 

15% 17 | *15% 17 | *15% 1634) *1612 1634) *1614 16%) *1614 1634) -.-__- Hires Co (C E) The_-_-.... 8 ee 2 ee Matteo ewes 
j] 2612 2612) 25%, 25%) *25l2 26 | *251g 2534) 2512 2512] *25 26 400 | Holland Furnace (Del) _...- 10} 25t2 Aprl7| 30% Jan10j}} 19 May| 35% Apr 
612 6%, 65s 653} *6% = 712] *6% 72 67, 67, 6 678 900 | Hollander & Sons (A)__....- 5 6l2 Apr 12 9 Jan'24 414 July 9%, Nov 

ss 13° 13 | 212% 1234) 1212 12%] 1214 12%] 127% 12%] *12 1212} 1,200] Holly Sugar Corp..._- No pari 9 Febi4| 14% Mar 10 8 May| 16l2 Apr 

109 ~.--/Z10712 10712/*106% _-___|*1071g ____}*1071g ____|*10712 -__- 10 7% preferred.......... 100} 210712 Apr 14}710712 Apr 14}; 103 May} 110 Mar 
++) 4612 25's 45%) 45% 4512) 45g 453g) r45ig 4512) 45 45 2,300 | Homestake Mining-...- 12.50] 43% Feb14) 52% Jan 8|| 35 May) 60% Jan 

335g 35 33%, 35 33 «33 330 «333 «| *330— 34 | *330~—O34 500 Mentaitie-Gesthey @ A.Nopar| 33 April5| 39 Jan27||} 28 May] 38% Dee 

11 11 1b AL | *10% 11g) 11 11 1llg 111g} 1053 11 12OR) See Beco cennccs No par| 1053 Apr18| 13% Jan 6 8% May| 1614 Apr 
‘ 58 58 56 = «561 56 = 561g] *56 59 | *56 59 56 56 700 | Household Finance....No par} 56 Apri4| 64 Jan 541g May! 7l1!le Apr 
109 11012 10912 10912}*107 10912|\*107 109 |*107 109 |*107 109 200 5% preferred__......-. 00} 10912 Apri4}] 111 Jan 13 101 June} 112 
‘ 353 35 ‘ 35g 384} 3% 384} Bg Bq] 85g BBY 312 353! 2,400] Houston Oil of Texas vtc..25| 3ilg Feb 14 412 Jan 6 3% May| 673 Jan 

7 311g) *30 31 2914 29%} 29 2912} 2914 293,) 2912 2912} 1,800 | Howe Sound Co__-........- 5| 29 Apri6; 3712 Jan 8|| 28 Aug| 50% Feb 

“ 53 e. 5g *716 53 *Ti¢ lg #716 lp *716 Ce Hudson & Manhattan. -_... 100 Mar 3 5s Jan 22 lg Dec 15g Feb 
x 2 Bag] 72% = Bl4] 728, Big] *2%q lz] 2% 3 *23, 333] -_-._- 5% preferred..-....... 100} 253 Feb18) 353 Jan 6 21gMay| 712 Feb 

17% 18 17% 18 1753 18 175g 18 | *1753 18'4| 1753 1734| 1,300 | Hud Bay Min & Sm LtdNo par| 1614 Feb28/} 191s Apr 5|| 12 May| 27 Jan 

33g 0 3l2p 314 38g Sig 34 3 31g 3 3lg 31g! 3,100! Hudson Motor Car .___Ne par 3 Apri6 4% Jan 13 3 May 612 Feb 
a 3g 3g 3g 33 38 3g 33 3g 33 ‘16 3,200' tHupp Motor Car Corp.-_..- 1 3g Feb 15 % Jan 6 lz May 1 Jan 
* Bid and asked prices: no sales on this day t¢ Inreceivership. a Def. delivery. m New stock fr Cashsale. z Ex-div. y Ex-right. § Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Sor Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday , Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Apr.12 | Apr.l4 | Apr.15 | Apr.16 | Apr.17 | Apr.18 | Week Lowest Highest || Lowest | Highest 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par $3 per share \i$ share|$ per share 
6% 6% 6 6% 6% 7 6% 867i 7% «67 6’g 74] 3,100 | Milinois Central RR Co....100 6ig Feb 15 8%, Jan 10 553 May| 13%3 Jan 
145g 15 13%, 1453) 1414 1414] *143g 14%) 14% 15 14 15 1,400 6% preferred series A_._.100} 13 Feb18} 1753 Apr 4 12 May! 24g Jan 
*4114 4212) *41%, 4144) *401g 4214) *41 42 *41 42 41l2 4ile 30 Leased lines 4%........ 345g Jan 6) 4312 Apr 7 31 June} 431g Apr 
“Zig 4 3!2 3le] 33g 334) *33g 3%) *33%g 3%) *35g 3% 50 RR Sec ctfs series A... 1000 27g Jan 2 433 Mar 31 Dec} 61g Jan 
19 19 | *19 1914] 19%, 191g] 191g 191g] 19 191g] 191g 191g 700 | Indianapolis P & L Co.No par| 19 Feol9| 21% Jan27/i 20 Dec} 23 Nov 
*5 6 *5% «6 *55g 6 *55g 6 6 6 5% «6 5%5 400 | Indian Refining ........... 0 5 Feb13 61g Apr 3 5 May Apr 
*23%, 24 23%, 2343) *2314 23%) 23 231g] *23'%4 24 *221!2 23 400 | Industrial Rayon...... No par| 2214 Feb19| 26 Jan10 16%3 May| 29 Jan 
*98 9912} O74 98 | *96 98 96 8696 96 86696 9512 95le2 500 | Ingersoll-Rand_....... No par| 95lg Apr18| 111l!g Jan22/| 72 May] 118 Jan 
7156 =..-./*156 pata nssool ae ---/*156 ...-| 15612 15612 20 6% preferred .......... 1 155'g Feb10| 161 Jani0jj 140 May| 158 Apr 
74 74 7353 735| 73 73%) *71% 73!2] 73!2 73l2| *7114 72% 500 | Inland Steel Co. ...... No par| 73 April5) 9012 Jan 9]) 661gMay| 94 Nov 
9g 9% 95g «95s 9% 10 97g 9% 97 912 10 3,600 | Inspiration Cons Gopper..-20 912 Apri8} 13l2 Jan 6 7ig May| 15% Apr 
6 6 *6 6%) *6 653 6 6 6 6 *6 618 300 | Insuranshares Ctfs Inc.....-. 6 Feb25 61g Jan 2 453 June 7ig Nov 
*20%g 21'2] 20%, 20% | *20!2 2112] 19!2 20 203g 20%] *19 20% 400 | Interchemical Sun. ieiae 191g Apr16| 251!2 Jun 14]; 2114 Aug] 4733 Mar 
*109!2 111 |*109!%2 110%4/*1091!2 110 |*109!2 110 110 110 jz110 110 60 6% preferred..........100] 109 Apr 1} 113% Jan 28 91 June} 113 Mar 
*3lg 3% 31g Sle] *353 4 *353 «4 *35 4 314 35s 300 | Intercont’] Rubber....No par 3ig Feb 17 4% Feb 28 2% July 5ig Nov 
s 8's 773 «68 72s 6 7% = 778 73 8 7!2 75s] 3,800 {| Interlake Iron__......No par 7lg Apri8;} i1ll4 Jan 2 61g May| 12% Jan 
*ilg 13g) *llg 13) Fig 138 1'g lg] Filg 18 lly ty 200 | Internat Agricultural..No par 14 Apr 10 2ig Jan 3 1 May 21g Deo 
*32%, 36 341g 34lg] *3212 34 | *321e 34 *32l2 34 3212 3212 200 Prior preferred_.......- 100} 321g Apr18) 49 Jan16 181g May Dec 
14912 14912} 14912 14912} 150 150 14912 14912/*149 150 148 149 1,000 | Int. Business Machines. No par| 14614 Feb 19| 167!2 Jan 10}} 136 June} 1911, Mar 
45 45 44%, 44%' 45 45341 44% 45 45 45 44 44%! 2,600 | Internat’l Harvester...No par! 44 Apri8!' 53% Jan10i| 38 May’ 62% Jan 
*160 163 |*159 16212/*157 16212/*159 162 |*157 161'2/*157 162 | ..---- ., aaa 100; 15712 Feb 20) 170 Jan 6/| 145 May] 173 Dee 
1% Al lig Llg 1 lig 1 1 1 1 1 1 1,700 | Int. Hydro-Elee Sys class A. 25 1 Aprils 2'g Jan 10 15g Dec Jan 
73g «617% Tig 7% 74 Tie 7 7\s Jigs 7% 612 7is| 6,300] Int Mercantile Marine. No par 61g Apr 18 953 Jan 4 5'4 May] 141g Apr 
3ig =3le es | Big Blgl 4 *31g) Ble] 4*3lg) Ble} 3g Ble 500 | Internat’! Mining Corp. .--.-.-. 1 314 Aprl5 3% Jan 4 3lg May 7 =dJan ii 
26 26131 26 261g] 261g 26%,) 25% 2614] 26 261s] 253, 2614] 14,900] Int Nickel of Canada..No par| 23% Feb19) 281g Apr 4 195g June} 387s Jan 
*127 135 |*127 135 |*127 135 |*12714 135 |*1273g 135 |*128 132 | --.---- . , , nr ereint: 127144 Apr 8) 131 Jani13/} 109 June] 133 Jan 
121g 12'4] 12ig 12lg) 1212 133g] 1212 1312} 13!g 13%) 1212 1314] 26,800] Inter Paper & Power Co._..15 107g Feb 19} 15g Jan 4 101g May| 2114 May 
61 61's] 6053 62 61 6234] Gli, 62%) 63 6414) 61 63 ,800 % conv preferred... .... 100} 571g Feb19| 68'4Marl9/| 4012 May Apr 
*ilg 1%) *1lg 1%) lg Ate] tg tg] Ale 184) F1Ig 18 500 | InternatRysofCentAmNopar| lg Apri6| 2's Jani6|| 1% May Jan ||] 
*35 36 34%, 35 B43, 3434] 3434 3434] 34%, 3434) 343, 34%, 190 5% preferred..........100] 34% Apri4 Jan 37 June] 5614 Feb 
39 39 | *39 «©6440 | *39 «640 | *39 «8640 | *389 0 «640 | *390—=—40 100 | Intnational Salt....... No par| 3814 Feb21} 4114 Jan10}]} 26% May| 3953 
2914 2914] 2812 28le] *27% 29 27 27%] 27'!2 2712] 27% 27% 900 | International Shoe_..-.. Nopar| 27 Apri6| 31% Jan30|| 25 May] 36's Jan 
I *31 341g] *30\4 33\g] *3lle 32 33 3314] 34l2 35's) *32 34% 500 | International Silver.......50, 2514 Feb15|) 3512 Mar 21 1312 May| 30 Nov jj 
*100 108 |*100 108 |*100 105 100 100 *95l2 105 *95l2 105l2 100 7% preferred_.........100} 95 Jan 3) 102 Mar26 971g Jan} 109 Dec 
2 21g 2 2lg Zig ig 2 21g 2 21 2 2 2,800 | Inter Telep & Teleg....No par 2 Febi13 3 Jan 9 13, May 4% Jan 
Zig 2g 2 2 Zig Zig) *2 24] +*2 233} *2 233} 1,000 Foreign share ctfs...No par 2 Febi7 31g Jan 10 173 May 4% Jan 
*7J3g «= 744 Zig «=7le] «=6*71lg 78 7ig = 75g 7% «8672 7g 74 | 1,000] Interstate Dept Stores.No par 54 Feb 19 81g Apr 4 43g May| 105, Jan 
| #88 92 *88 94 *88 94 *86\4 94 *8614 94 *8614 94 | ..-.--- Pe cancecesons ee 100} 87 Feb24| Q@4l2 Jan17 74\e June] 92's Dee 
*714 Big] 97 8! s s *7 843] *7 843} *7 84 200 | Intertype Corp-.-...-... No par 7 Febi4 81g Mar 15 514 May 85g Jan i 
*287g 29 287g 287%] *2814 2812] 2814 28l4/ *28 2844) 28 28 400 | Island Creek Coal.........- 1} 28 Apri8} 33 Janil0j}} 20!'g May| 33 Dec 
*126 13354)/*127 133%4/*127 13344/*128 133%4/*128 13344/*128 133%] _...-. PT PE. sssheconeoes 1) 124 Mar21/| 133% Feb 7|| 122 June] 130 Dec 
10!2 10!2} 10g 10! 101g 10'4] 10 10 10 101g 97% #10 2,100 | Jarvis (W B) Co.......--.-- 1 97g Avpr18} 14 Jan 7 9 May!) 17 Jan 
37'4 37'4] *35!2 38le!l *35% 38 *36 37 *36 36'!2! 35!2 36 400 | Jewel Tea Co Inc.....- No par| 35\2 Apri8| 44 Janl16 34% May| 52 Mar 
| 55 56 1 *55 564] 55%, 56 5512 55le] 55% 56le/ 55 55 1,200 | Johns-Manville_.....- No par; 55 Febi4| 6312 Jani3||/ 44 June] 771g Jan 
#12512 127 126 127 126 126 126 126 126%4 126%4|/*125!2 127 40 TI ibanebenene ee 100} 12412 Mar 26] 128 Feb11// 12244 May] 132 Jan 
99 «8699 99 99 98 9914) 9714 974) 99 99 99 99 1,200 | Jones & Laughlin St’l pref.100) 9714 Apr16/ 110'g Jan 9/| 48ig May] 10912 Dec 
*9lg 10!2] *97% 11%) *95g Lllig} *93%, Alig) *97% Alle} *O% I1'e} ....-- Kalamazoo Stove & Furn...10} 11 Feb 5| 125, Jan 10 97g June} 16 Apr 
1] a) a OSS io dlClU6€*PPpE.OUdU[!lCUlUReer she 20 | Kan City P & L pfser BNo par\ 118 Apr18/ 12112 Mar 12)| 1175s May} 121 Mar | 
*4 4'o} *4 4\2 4 4 + 4 41g 4! 4 4 700 | Kansas City Southern.No par 4 Febl4 5%g Jan 10 31g May 73 Apr 
*16'2 18 *16!2 18's] 18lg 18's) *17 1812} 18!2 18l2] 18'4 18% 300 4% preferred .........- OO] 15% Jan 9} 20% Apr 4 11 May| 204 Nov 
712 1244) *12 124%} *12 1253} 12 12 712 12%} 12 12 100 | Kaufmann Dept Stores. ..-.-.-. 1} 12 April6| 14le Jan 10 9 May] 15!g Jan 
*100'4 100%4| 10012 10012} 100%, 10044|/*101 104 |*101 104 |*101 104 230 5% conv preferred...... 100} 100 Mar 19} 10414 Jan ¥ 92 May] 104l2 Dec 
il = 747!) TqSsCTitgh:«S*7lqSC75u) So 7~SsisTMQLO*7)Ttgl «= *7)~—S 714) 1,500 | Kayser (J) & Co_.....-..... 5| 7 Apri6) 8 Jan 7 Dec] 151g Jan 
Hi §6109%,% ae gi*110 117%2)/*110 117!2)*110 117%4] 117'4 120 12012 12112 150 | Keith-Albee-Orpheum pf..100] 1041s Jan 22} 121!g Apr 18 95 Janj| 109 Apr 
*141l2 14'2 1419] *14 1412] *13!¢ 1412} 131g 137%] *13%4 135s 300 | Kelsey apes Wh’'lconvclA.1} 1312 Apr17 Jan 2 81g May| 18% Nov 
*6 Bis *6ig Glo} *6lg Glo) *6 6%) *6 6le 6 6 200 Gl inn ncedenneeeanen 6 Aprils 81g Jan 4 43, May 97g Apr 
*103'4 105 |*103'4 105 |*103'4 105 |*103!2 105 103!2 103%4)*103!2 105 30 | Kendall Co$6 pt pf A..No par| 981g Feb21| 106 Mar26 8714 June} 105 Dee 
3214 32%) 3214 325 32 32%) 32'g 32%) 32 33 32 3212} 10,800 | Kennecott Copper. -.-- No par| 31 Febl4| 37% Jan 2 241g May| 38% Jan 
12% 12% 12% 13% 13'g 13's 13 13 127g 13 13 13 2,400 | Keystone Steel & W Co No par 12 Febl4 13%g Jan 9 10 May] 15% Nov 
*30 086 31 2953 30 | *28 31 *28 8631 *27 29 | *27 £29 300 | Kimberly-Clark. ...... No par| 2953Mar24; 38 Janil10|| 27% May| 46% Apr 
*2 2'4 2 2 *2 2'4 2% «Ql 21g =2ig} *2 2\4 500 | Kinney (G R) Co........--- 1 1% Jan 21 2%, Mar 10 llg May 2% Jan 
*25l2 2612] 26% 27 *2614 2673) 2614 2614] 26!2 2612] 26!2 27 230 $5 prior preferred...No par| 2314 Feb15|) 29'4 Jan25 17ig May| 31% Apr 
23!2 2312} 23%, 2312] 2353 2334) 23%, 23%) 23%, 2344) 23l2 23%) 1,300} Kresge (SS) Co.-........-- 10; 22 Febi4| 26's Jan 13 1912 May| 26 Feb 
*3ig Sle} *3ig Ble] *3lg Blo} *3ig Blel *3lg Bay 31g 3g 100 | Kresge Dept Stores. -...-.-.-- 1 27g Feb 15 31g Apr 7 2 May 4 Feb 
22%, 22%] 22% 22le} 22ie 225sl 223g 22%qj Vile 22ie} 22%, 22%:/ 4,400] Kress (S H) & Co...... No par| r22ig Mar 3) 27's Jan 9 2212 Aug| 291!2 Jan 
25 2553] 25g 25'gl 25lg 254] 25lg Z5lgl 25lg BZ5igl 25 2513! 2,600 | Kroger Grocery & Bak.No par’ 24 Feb15! 297% Jan 10 231g May| 3412 Apr 
*51g 67s] *5l2 67g] *5% 57g] *5ig 6% 6 6 *5lo 7 30 | Laclede Gas Lt Co St Louis 100 5, Feb 14 8lg Jan 8 4 May 9lg Jan 
*19 22 *18 22] *18 22 201g 2012) *18 21%) *18 21%, 10 5% preferred........-.100} 17% Jan 2} 26 Jan13 814 May| 212 Sept 
12%g 124 12'4 12%] *12 1214 12 12 12 12 12 12 1,200 | Lambert Co (The)..-.-.. No par| 12 Febl15| 13 Jan 8 11% Dec} 16% Jan 
*7 s *6le 8 *653 8 *65g 714 van Gee 6F Tienes Lane Bryant_.......-- No par 7 Jan 3 8%, Jan 13 3'4 May 7!2 Nov 
22%, 2334) 217% 217%} 221g 2212 *22 2314] 231g 231g) 2214 2214] 1,000] Lee Rubber & Tire......--- 5] 2173 Apr14| 2714 Jan10 16%g May| 35% Jan 
19'4 20 *191g 1912] 1912 19!2] 2012 2012} *19!4 2012] *19l2 2014 500 | Lenigh Portiand Cement...25}) 19%, April2| 25l4 Jan 9 15's May| 25 Dec 
*112!2 113%) 11212 112!2)*112!2 113 112 112%2] 112!2 1121!2g/*112 113 40 4% conv preferred...... 100} 112 Apri16} 11612 Jan 4]| 100% June; 116% Dec 
725g 24g 2% =D g 25g «258 2% «22% 23%, 234) *25g 2%) 1,800] 3Lehigh Valley RR......-.- 50 1% Jan 2 3ig Apr 3 13g May 4 Jan 
5g 58 #5g 3% *5g 34 5g 53 *i2 53 5g 53 400 | Lehigh Valley Coal....No par lg Feb 13 % Jan 9 lg Dee 153 Jan 
3 3 #234 Sigh *2% 3 2% 8 2% 2%, 3 2% 27%. 800 6% conv preferred.....-- 50 2ig Feb 14 4 Jan 4 2 May 4% Nov 
197g 20121 201g 201g] 2014 20%4) *20 21 20 2012} 20 20 1,800 | Lehman Corp (The)-.-...---- 1] 197g Apr12| 22% Jan22 1514 May| 247s Nov 
*12 12!2 12 12\g] *1214 1212} *11% 1212) *12%g 1212) *12 124, 300 | Lehn & Fink Prod Corp...-- 5] 115g Feb 1 125g Jan 8 9leg May 14 Feb 
*21 22 *20\4 22 *20i2 22 21%, 2143) *20 21 21 21 200 | Lerner Stores Corp....Nopar| 21 Apr 18} 24 Jani3 181g May| 29 Jan 
32!2 33 32!2 334] 33 3312] 32%, 331g] 32% 3314] 32 33 4,100 | Libbey Owens Ford Gi_No par| 311,Mar29| 45% Jan 9 30 June} 53% Jan 
5% 5g 5453 54 54 5g Bg 5ig 5S 5's 514) 10,600 | Libby McNeill & Libby..-..-7 5 Febi9 7g Jan 23 5 May 914 Apr 
Hi 4 *33!4 34%_] *33!4 34%] *3314 3414] *331g 341g] *331g 3344) *3314 3344] _.._-.- Life Savers Corp. .-.--.--.---- 33% Apr 2} 39 Jan18 33 May| 45 Apr 
*82 8312) 83le 8312] *82 84 831g 84 84 84 | *82 84 400 | Liggett & Myers Tobacco..25| 81 Mar26| 9612 Jan 3|/| 87 May| 109 Apr 
8414 S844) 84 84 841, S844] 85 8534] *84%, 86 84%, 84% 700 a oi a cantiien .---25| 82% Mar27| 98 Jan 2|| 87 May] 10912 Apr 
*179 181 179 179 |*178!2 180!4/*178!2 18014/*17812 180 | 17853 1785 200 | SS SSE 100) 17853 Apr 18} 189 Jan 3|| 169 June} 188% Dec 
*1912 211g} 207% 207%] *19!2 2034] *19!2 2014; 20 20 1912 19% 400 | Lily Tulip Cup Corp...No par} 18!2Mari1/ 20% Apr 14 16 May! 23!2 Apr 
22 22 Zil'lg Zillg} 22 22 *215g 2212) *22 22%) Qi, 2il, 400 | Lima Locomotive Wks.No par} 2114 Apri8; 30 Jav 4 1814 May| 30% Dee 
*30!12 32 | *30l2 31%] *3012 317%] *31 317%] *3012 317%] 30!2 30!2 100 | Link Belt Co__...-.-- No par} 3012 Apr18) 3714 Jani14/} 27 May) 41 Apr 
*97%, 10! 9% 10 95g 99%! 10 10 *953 10 *95, 10 700 ' Lion Oil Refining Co...No par 953 Aprl15| 114% Jan 6 9 May! 14% Apr 
*14% «15'4 1444 14%] *145g 15'4] *145g 15! 145g 1453) 145, 1453 400 | Liquid Carbonic Corp..Nopar| 145s Mar 24 165g Jan 8 10!g May| 18% Mer 
21 21's} 2053 2114) 20le 21's 19% 20%) 2014 205 19% 20% | 9,200 | Lockheed Aircraft Corp-.--- 1 19% Apri8) 28% Jan 9 2214 July| 41% Apr 
295g 301g] 2912 29%] 293, 3012] 297% 302] 30%, 30%] 2953 30%) 3,700 | Loews Inc........-.-- No par| 2912 Aprl4| 34% Jan 6|| 201g May| 3753 Mar 
*107°s 108!2|*1077g 10812] *107!2 108!2/*107!2 10812) 1077, 1077|*107!2 108 1 $6.50 preferred _..-- No par| 10714 Jan31| 109 Jan 29 97 May] 10912 Apr 
16°3 17's} 16 17 163g 167s| 1633 1673] 164%, 1743] 161g 167%} 17,100 | Loft Inc........-...---.-- 1] 14 Feb19| 191!gMarl1l1 15% May! 3914 Apr 
37\2 37%) 37 3753] 36%, 367%s] 36 36 36 361s] 35!2 36!) .400 | Lone Star Cement CorpNo par| 3512 Apr18; 40 Jan 9 29 June} 46l2 Jen 
2ig 2% 21g Ql 21g 2l2 21g 2l2i = #212 «2% 212 212) 1,400 | Long Bell Lumber A...No par 212 Apr 12 31g Jan 3 2 May 4\4 Apr 
14 14 *14lg 14% 14lo 1412) *14!4 14%] 7145s 1453) *14 144%, 400 | Loose- Wiles Biscuit......-.-. 25| 13% Jan30| 15% Jan 6 1312 June} 18% Jan 
10814 10814/*10814 _._.|*10814 _...|*108!4 _.--]*10814 ....|*10814 ---- 10 5% preferred ........-- 100} 108 Feb 1] 11012 Jan18}} 105\4 May| 10912 May 
17!2 17!2 174g 17!2] 171g 17's 17\g 17! 17ig 178 17 17 3,400 ee oe iP? Ge. ccanenens 10} 17 Aprils 19% Jan 15 17% Dec] 251g Apr 
*155 158 |*155 158 |*155 158 155 158 156 15612] 155%4 15612 210} 7% preferred ........-- 100) 155%, Apri18} 162 Jan 2)|| 13812 May] 1631g Dee 
18 18is} 18 1812] 1853 185} 184% 19%) *18% 191g] 184% 18%) 1,400 Louisville Gas & ELA..No par| 17 Mar 3] 19% Jan10 151g May| 21lg Jan 
6712 6734) *67'2 69 6714 6734) 6753 67%) 68 6812) *67!2 69 1,600 | Louisville & Nashville. ...- 100} 60 Feb18| 70% Jan27 38 May! 65 Nov 
28 28 *26 28!2] *26 27!2| *26!2 2712] 27 27 2612 2612 500 | MacAndrews & Forbes. -...- 10} 26ig Apr18| 3153 Jan21 25% May| 35 Jan 
*133 «---1 9133 ---/*1331g ....|9134 wae En aensl Ge sasel <cbabe 6% preferred ......-.-- 00] 134 Mar 3] 138 Jan21/| 128 Sept] 13612 May 
25 2514) 247, 25%) 25 2534] 25l4 25l2e] 25 25 24%, 24%] 1,900 | Mack Trucks Inc....-- Nopar| 24% Apr18) 33% Jan 10 17 May| 31% Dec 
241g 24's] 24 24 24 243g] 2414 24ly 24 24 24 244% 1,500 | Macy (R H) Co Inc...No par 235g, Feb14| 27 Janil4 2012 May; 31 Apr 
*12 1212] *12 121g} 12% 12%4) 12 1214) *12 13 *12 1212 300 | Madison 8q Garden...No par} 11 Febi7; 1212 Apr 7 8% June| 12% Jan 
*23 24 24 24 *24 2514 24 24 #235, 25le] *23!4 2514 200 | Magma Copper....-.----- 10} 2312 Apr 9} 302 Jan 2 211g May| 38 Mar 
1%, 13% 13% 1%) +*13, 2 *1% 2 *1%, 2 1% 1% 400 | Manati Sugar Co--..-.-.----- 1 llg Feb 4 2%3 Mar 10 lig Aug 453 Apr 
*614 65s) *6l4 612 614 614 614 64] *5% Tle) *5%, Tle 500 | Mandel Bros. .-.--.-..-- 0 par 5%, Jan 3 673 Mar 22 4 May 77g Mar 
*1219 131e] *12!2 1312] *12!2 1312] *125% 131, 1253 125s] *12!2 13!2 100 | Manhattan Shirt......--- 25) 1253 Apr17 141g Jan 13 lllg May| 16% Jan 
m= § ™ 3 . a. % I % «61 : OF 'Pisdhes Maracaibo Oil Exploration... 1 % Jan 14 Ilg Apr 4 34 May lle May 
419 434{ 412 453) 412 412] 43 412] 414 4%{ 4%, 433/ 6,800 | Marine Midland Corp----.- 5] 4% Apr17| 514 Jan14 312 May| 514 Oct 
834g «= R5g 85 R34 8% 9 8%, = B84 Big 8% Big = Bg 770 | Market St Ry 6% pr pref..100 7lg Feb18} 11l4 Jan 8 2% May| 13% Dec 
145g 1453) z14'4 14!l2 1412 14% 1414 1419] 1412 145 137, 141s] 2,500 | Marshall Field & Co...No par 1312 Jan 17 15% Jan 27 83%, May| 1612 Nov 
2614 2634] 25%, 26%) 26 2644) 2578 2612] 26 2614] 2512 25%) 5,500] Martin (Glenn L) Co....--- 1) 238 Feb14| 30% Jan 6 264, June} 47% Apr 
8 81g s 8lg s 8! 8 Big 814 Bl4 Ji2 8 3,800 | Martin-Parry Corp....No par 71g Apri8} 1214 Jan 6 61g May} 14% Apr 
#2134 2234] *2134 2234) 21%, 2134) *211g 22 2Zilg 21'g ta 2012 400 | Masonite Corp..-..-..-- No par) 2012 Apr18| 2812 Jan13|| 21% June] 40% Jan 
*25 25%3|} 25 25 *25 26 25 25 25 25 2512 700 | Mathieson Alkali Wks.No par| 2412 Feb15| 30 Jan22 21 June| 32% Apr 
*174 176 |*174 176 |*174 176 |*174 176 |*173 176 “173 a Pe ae 7% preferred ..-.-.--..- 100| 174 Feb19) 175% Feb10|| 160 June} 173!2 Dec 
4853 49 48\, 4814] 481g 4812, 48 48 48 48 46 48 1,400 | May Department Stores__..10) 46 Apri8| 53% Jan23|| 36% May| 53!2 Jan 
#219 4806258 *2ig 2%) *21g 2% 25g «= 25g *2le 3 *21e 3 100 | Maytag Co.._...-.-..- No par 2% Feb 24 273 Jan 14 214 May 4ig Feb 
*26\2 27 225% 26 26 26 2534 25%) 25i2 2512} *25l2 27% 600 $3 preferred......--Nopar| 25 Jan 8 28 Apr 8 20 May] 30'g Apr 
*105 107 |*105!2 107 |*1051!2 107 |*105!2 107 10512 10512|*105!2 107 50 $6 1st cum pref...... No par| 10314 Jan23| 10612 Mar 25 9612 June} 105 Mar 
1312 1334] *131g 1334] *13%g 1312] *13!g 13% 13%, 1344] *131g 13% 300 | McCall Corp-.-.-.-.--.---No par 125g Jan 7 1414 Apr 7 101g May| 1614 Jan 
13 1312 131g 1314 1314 134g] *13 13% 131, 13), 13 13 1,500 | MeCrory Stores Corp.....-.- 1 13 Mar29 147, Jan 6 10 May] 17% Apr 
#10353 10514] 105 105 |*102 105 |*102 105 |*1024 104 |*102% 104 100 6% conv preferred ...... 100} 1035, Feb 20) 111'16 Jan 30 93 May/111'4%s2 Dec 
#22 2214] 22% 22%) 22lq 220i *2214 22to) *21%, 22i2] 21 22ie 600 | MeGraw Elec Co.........-- 1} 21% Apr 9) 25tg Jan11 171g May| 29 Apr 
*7ig =8lg] *8 834 Ss 8 *7ip 8 Ss s 5 8 300 | McGraw-Hill Pub Co..No par 74 Feb19 9 Jan 9 5 June 9 Apr 
*33 33%) 33 33 3212 3212} 32%, 32%) *32%, 33 732%, 33 500 | MeIntyre Porcupine Mines.._5| 31 Feb 3) 35 Apr 2 26 June} 47'2 Jan 
7140 73s 74 7% 7% «68 7% 7% 75g 7% 7i2 7%) 3,800 | McKeesport Tin Plate.-.-.-.. 10 7 Apr 9 9% Jan 9 5\4 May| 12% Jan 
3 3 3\g 31g 3 3lg 3 31g 3 318 3 31g} 2,800 | {McKesson & Robbins, Inc. .5 3 Febi8 37g Jan 6 3% Dec 8% Apr 
261g 26%] 26%, 2634) 26%, 26%) 27 27%] 2714 2714] 26%, 2712] 2,800 $3 series conv pref...Nopar| 24 Feb19} 29% Apr 4/| 17!2May) 3212 Apr 
® Bid and asked prices; no sales on this day. ¢ In receivership. d Def. delivery. n New stock. f Cash sale. z Ex-div. y Ex-right. ¥ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prertous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Apr. 12 Apr.14 Apr. 15 Apr. 16 Apr.17 Apr. 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per —_ | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*6\g *6 6 6 *6 6\4 64 = 6! 6 600 | McLellan ftores Co........1 6 Febi5 7ig Jan 15 5 May 9% Jan 
*103 105 |*103 105 |*103 110 /|*103!2 110 104 104 /|*1031¢e 108 20 6% conv preferred...-_-. 100} 104 Apri7| 109% Jan 9 90 May! 108!¢ Dec 
7%, Tie) *7lg 8 *7ig Bl, Jig «=—(7ie 75g =75s3| "7% B84 500 | Mead Corp. .......--- No par 7% Apr 12 9 Jani3 714 May| 14% May 
*72\e 74 *72\2 74 72\¢ 7212) *7212 78 *72\2 73 *72\2 73 10 ae seutueved series A._No par| 70i2Mari9| 75 Janl16 64 Feb) 85 May 
*635, 69 *635, 69 *63% 69 *635, 69 *63%% 69 ~ = $5.50 pref ser B ww.Nopar| 66 Mar 3} 70 Feb 4 53144 Feb| 82 May 
4 29 29 29 29 29%, 29%,) 203%, 29%) *28%, 30 *285, 30 700 | Meiville Shoe Corp........-. 1; 29 Apri2| 33's Jan10 2412 May| 34!2¢ Mar 
Ble = Ble 35g «= Bg 35g BBs 33, =3%| 0735s 37s 358 700 | Mengel Co (The).......-.-.- 1 31g Feb 15 41g Jan 3 21g May 61g Jan 
#224, 2312) 2312 2312) 23 23 2314 2314; 2314 2312) 23 2314) 210 5% conv Ist pref.....-.- 50] 21% Feb15) 25% Jan 10 lly May| 26 Feb 
25 25 27%, 28 28 297s; 29 2914; 28 2943, 27 2712 43,300 | Merch & M’n Trans Co.Nopar| 14 Febi14| 30% Apr 2 10 Aug) 28% May 
301g 3012} 3012 3012) *30l2 31 301g 3012] *29 30%) *29 30 | 400 | Mesta Machine Co_.......- 5} 29 Feb17| 37 Jani5j| 24 May| 23812 Dee 
7 7 6% 7 6% «66% 7 7 6% #7 65, 67% +=.‘2,000 | Miami Copper............- 5 653, Apr 18 953 Jan 6 6144 May| 12% Apr 
144, 14% 1414 141g] 14% 14%) 1414 141g) 141g 1419) 14% 144 1,700 | Mid-Continent Petroleum..10} 13 Mar 6| 1512 Apr 3 1llg May| 17% May 
2912 2912) *291g 31 | *2912 31 | *2912 3012) *29!g 30 3s 2 200 | Midland Steel Prod_...No par| 28 Apri18| 3812 Jan 9|| 2312May| 45 Dee 
*115 119 |*115 118 115 «4115 115 115 |*115% 1204; 115 116 120 8% cum Ist pref......- 100} 115 Apri5| 125 Jani4j/ 103 May) 12412 Dec 
41 41 *40\4 4112) *40%4 4112) 40!2 41 *40\4 4112} 41 41 600 | Minn-Honeywell Regu.No par| 40!4Mar28| 45!2 Jan 10 33, May! 54 £=Apr 
7108 -.__.| 10812 10812/*108!2 _.._.| 108 108 |*108 ----/*108 aie 20 4% coav pref series B_..100} 1071, Feb19| 110 Jan 16 95 June} 110 Jan 
"27%, «034 2% 2%) *2% 3%, 25g 4284) 2% 314 253 2% 800 | Minn Moline Power Impt-.-1 253 Apr 16 41, Jan il 2!g May 4%, Apr 
*55 62 *54 62 *5Ale 61 *5Ale 62 54 62 *54 fe eee $6.50 preferred. .... Nopar| 56 Febi4| 67 Jani3 26 May| 64% Dee 
*9le 10%, 95g 9% 91g 953) 10 10 10 10 1014 10% 900 | Mission Corp...........-- 10 9%, Feb 3) 11 Jan 4 7g May 11% Nov 
#916 5g 5g 5g % % 5g 53 5y lg 5g 1,400 | Mo-Kan-Texas RR_...No par 4% Jan 4 3, Mar 31 tig Dec llg Jan 
24 2% 21g 2g 24, 422% 21g «624i =621g_ 2% 21,4 253! 2,800 7% preferred series A...100 llg Jan 2 3 Apr 4 ly Dee 4%, Jan 
#752 4 193 Te: *ig \4 *lg 14 *lg 14 *lg ly 200 | {Missouri Pacific RR....-. 100 S93 Mar 4 Si¢ Jan 14 lig Dee %3 Jan 
#759 \4 #79 \4 *7 33 \4 *7 49 Ig] 7s \4 13 * ae 5% conv preferred__...- 100 lg Jan 9 ly Jan 6 lg June % Jan 
*13% 15 141g 141g! *141g 141g] 1414 141g) *13% 1419) *13%, 14% 300 | Mohawk Carpet Mills...-.- 20| 13% Feb15| 15 Feb18 91g May| 19% Jan \ 
80'g 86 80 805g; 80 80 80 80 *79le 80 7912 80 1,700 | Monsanto Chemical Co....10| 77 Febi14 lg Jan 7|| z79 Nov| 119 May 
*113 115 |*113 115 j|*113ig 115 113 113 112 112 [*111le 115 100 $4.50 preferred. _...-. No par| 112 Mar27| 117 Jan3ij| 110 May; 119 July 
HW} *115 1167%\*115 1167g)*115 1167%|*115 116%) 116% 116%) 116% 117 70 Preferred series B_...No par| 115 Mar 6} 120 Jan 8/j| 11312 May; 122 
B4le 35 34 3412} 3314 34%) 33 33%) 3312 34 3214 3312) 12,100 | Montg Ward & Co.Ine.No par| 321, Apri8| 3912 Jan 8 31%, May| 56 Jan 
*38 4119} *38 411s) *38 4lle| *38 40 *28le 40 *38 Sl nometen Morrell (J) & Co...... No par| 3812gMari9| 43!2¢ Jan 23 331, May| 45 Feb 
*25le 2614) *25%, 261g) 25!2 26 25%, 2614) 255, 26 254%, 25%, 340 | Morris & Essex.........-.. 50; 23 Jan 4| 26%, Apr 4 21!gJune| 30% Feb 
*8 Ble Big Big 84%, 3884s 81g Big) *8 875 Big = Bil 700 | Motor Products Corp..No par 8 Apr 9| 12 Jan 6 87, May| 16 Apr 
*15 1 15 151g} 14% 14%) *14% 15 14%, 14% 14%, 14% 600 | Motor Wheel Corp........- 5| 14% Aprl5| 17% Jan 4 12 May; 18% Apr 
1912 1912} 191g 1912} 1914 1912} 19!g 19%g) 191g 191g 19 1912 900 | Mueller Brass Co........-.-.. 1 19 Apri8| 2414 Jan13 15 May! 26% Jan 
3B 34 Big Bly] 0*31g Bg 344 3% 34 3l4 *3lg 3% 600 | Mullins Mfg Co class B.--- - 1 3 Febi19 412 Jan 6 2% May 5\4 Nov 
*490\, 56 *49\4 51 495g 4953) *50 54 *51 53 51 5lle 90 $7 preferred........ No par| 46 Feb19| 57 Janl5 20 May! 456!2 Nov 
*1014 1019) *1014 101g] *1014 1012] *10%4 10%) 1014 10%4] *1014 105 100 | Munsingwear Ine. ...-. No par| 10 Feb20| 11's Jan23 814 May| 15% Mar 
62 62 *61 63 *617%g 6212} *62 63 61% 62 6212 6212 400 | Murphy Co (G C)..-..-. No par| 61% Apri7| 71% Jan 16 56 May! 83 Mar 
*112 113 |*112 113 |*112 4113 j{*112 4113 |*112 113 112 112 100 5% preferred.........- 100} 110% Mar 3) 112 Feb19 971g May! 1ll'!2 Dee 
15% 865g 55g . & 5ig Bs 53g Ss «le 5%, = sla 54 5\4) 1,800 | Murray Corp of America. .10 514 Apr 18 814 Jan il 4 May 87g Nov 
*47 4910] *46 4910) *46 49 *46 49 *46 49 4614 46% 100 | Myers (F & E) Bro_...Nopar| 4514 Feb24| 5l!2 Jan27 41 June} 53 Apr 
p4 4 4% 4)! 4 4lg 4 41g 4 4\g 4 4 6,500 | Nash-Kelvinator Corp. ..--- 4 Apr 8 54, Jan 4 3% May 7% Feb 
17 17 1612 91612] *17 1712} 17 171g} 1712 1814 1712 172 500 | Nashv Chatt & St Louls...100) 141, Jan 3) 20!; Jan 28 11 June; 22t2 Jan 
17 1714} 1714 17% 17 1714 1612 16%' 167% 167' 16 1612 1,600 | National Acme Co.......-.- 1 16 Aprils] 23% Jan 2 131g Jan| 23% Dee 
*5le 6 *5ig 6 *5ig 5% 5ig Ble] *5le 6 5le Sle 600 | Nat Automotive Fibres Inc. _1 5l_ Feb 15 744 Jan 8 553 July 8%, Sept 
"7 Tle 74 «7% Jig 712 7ig Tle) *75g 8 75g 75 400 6% conv preferred_.....- 10 7 Febi17 9 Jan 6 72 June} 10 Sept 
*8 Sls 8 8 844 B84 8 s *8 Bly 7lin 8 900 | Nat Aviation Corp.......-- 5 712 Apri8| 10% Jan 9 9 June} 1614 Apr 
17 17 16%, 17 16%, 167%, 167% 17 167g 17 165g 167s} 4,800] National Biscuit Co......_- 10} 165, Apri8| 18144 Jan 7 1644, Dee} 2412 Jan 
*165 174 166 166 |*160 166 |*160 1661g/*160 165 |*162 165ls 200 The POOMNINE 2c occcocce 100} 166 Feb 14] 17512 Jan 2|| 155 June| 176 Dee 
121g 121g] *12ig 1219] 123, 123%] *121g 1219] 121g 12lg| *121g 12%e 400 | Nat Bond & Invest Co.No par| 12\g Apr12| 134 Feb24 121g Dec} 19 Apr 
*84 92 *84 87\g| *86 88 86 88 *86 88 *86 NS Th enéetiioi 5% pref series A_......- 00}; 86 Febil4| 88% Jan 6 86 Nov! 9912 Apr 
*14 16 *15l2 16 16 16 *15!e 16 *15!2 1614) *15le 16 100 | Nat Bond & Shere Corp No par| 1512 Feb 13} 1712 Jan 15 15144 Oct} 20!2 Jan 
12%, 1212) 1214 12'4] 12% 123] 121g 121g) 121g 121g) 12 12 2,500 | Nat Cash Register-----. No par| 12 Apri8| 13% Mar20 0% May| 16% Jan 
"914 Gilg 91g 93g) *9l4g Qle 91g Og 91g 91 9 9 900 | National Cylinder Gas Co. -_-.1 8% Apr 1] 11 Jan15 6 Ma 134g Mar 
12% 13 12%, 13%} 13 1314 12% 13 12%, 13 127%, 131g] 12,300 | Nat Dairy Products...No par| 127% Apri2| 1412 Jan 10 11% June| 18% Apr 
*5ig 5% 5lg 6 55g 58, 5ig Bg] 5g OS 514 5l4] 1,400 | Nat Dept Stores.....-. No par 4%, Feb 15 612 Jan 14 3 May 7%3 Nov 
*8 9 *8 9 *8 9 *8 8%) *8 8%) *8 ane fo 10 712 Feb 14 87g Mar 20 553 May 7% Oct 
2 2034) 7201g 20%) 201g 20!g) 20 20%; 20 201g; 19% 20 4,400 | Nat Distillers Prod_...No par| 19%, Apri18| 24% Jan 11 17 June| 26% Apr 
*14 154g} 14 14 *13%, 1419) *13%g 1419] *133, 1410) *134, 1412 100 | Net Enam & Stamping No par| 12 Jan30} 16 Jani6 744 June) 15% Jan 
614 64 6%, «6% 6% 6 6 61g 5% «66 5% «66 4,500 | Nat Gypsum Co........-.-1 5% Apr 18 853 Jan 13 5lg May| 12% Jan 
"80 84 | *80 83 *B80\g 83 *80 83 *78 83 80 80 100 $4.50 conv preferred.No par| 80 Mar24| 937%, Jan 10 66 June| 96 Jan 
1512 15le} 1514 15le} 14% 154 15 15 *15 154 14%, 151g} 3,900] National Lead Co......... 10} 14% Apri5| 17% Jan 6 141g May| 22!2 Apr 
*167 173 |*167 1741g/*170 1741g] 172 172 |*170 1741g/*170 172 100 7% preferred A.......- 100} 172 Jan28| 176 Jan 2)|\z160 May] 176 Dee 
*150 154 |*150 154 15014 15014/*150 154 |*150 15119; 151 151 30 6% preferred B....-.-- 100} 145 Feb13} 154 Jan15j| 132 June} 153% Dee 
' *1714 1814] *1714 18le] 17% 1714) *17 18 *17le 1814] 17l2 17% 400 | Nat Mall & St'l Cast Co Nopar| 1714 Apri15| 23!2¢ Jan 10 1312 May| 27 Jan 
*27\4 28 2714 274) 27 27 *267, 29 *265, 2714] 263%, 265, 400 | National Oll Products Co...4| 26 Febi19| 31 Jan 3 38% Sept | 
65, 6%' 6 61g 6%! G6le 65 612 653' 614 612! 6,000! National Pow & Lt_...Nopar| 6 Feb19! 753Mar20 553 May! 8% Jan 
54 54 5312 53%) 53 53%) 52le 52%) 5214, 5214] 501g 5l1le} 2,000] National Steel Corp...-...- 5| 501g Apri18| 68l2 Jan 6 48 May| 73% Jan 
45s 4%, Ale 4lg 45g 412 4le 4%, 4% 4%, 4%) 4,000] National Supply (The) Pa._10 4%, Apr 12 653 Jan 10 453 May 9%, Jan 
*8ig G12) *Sig Dlg) *8ig 9 *Blg Qlg] *8lg Dig) *8l_g Qlg] ....-- $2 conv preferred. _.....- 40 8lg Feb 19} 1012 Jan 10 8 May! 14%, May 
*4612 47 4612 4612) *47 47%! *47 48 *47 4814; 47 47 200 5%% prior preferred....100} 41 Feb19| 4912 Apr 4 26%, May| 48 Nov 
*4912 50le} 4912 4912) 49 *49 50 *4912 50 *49 50 160 6% prior preferred... ..-.. 100} 43 Febi4) 54 Apr 4 Aug| 491, Nov 
4 4 *3%, 433) 37% 37%) 3% 3% 3%, «37 35g 3%) 1,000] National Tea Co.....- No par| 353 Apri8| 65 Feb 6 3lg Jan| 85s Apr 
*93, 975| 93, 934) 93, 934! 95g 953) 95g 95g! *95g 97, 600 | Natomas Co.......... No par| 12 Feb 4| 10!g Jan 4 7144 May| 10% Apr 
*914 ag 914 93) *914 10 *9l, 10 93, 93g 9% 97% 600 | Nehi Corp........... No par 8 Feb19| 97% Apri8 81g Oct} 1012 June 
"144, 15 | *14 15 | *131g 15 | *13l2 1419] *131g 1419] 131g 1312 300 | Neisner Bros Inc._........- 1} 13 Feb17| 16 Janisi} 14 May| 25% Mar 
*70% 803g) *7034 803g] *708, 80%] *70%, 80%| *73 8033] *703%, 8084) ..___- 4%% conv seria) pref...100} 76 Apr 9| 79's Feb10|}|} 72 July) 91 Aor 
*39 40 *39 40 *39 40 *39 39%) *39 39%) 39 39 300 | Newberry Co (J J)....Nopar| 39 Apri8| 45lg Jan 16 36 May! 53!¢ Apr 
*108 1097/*108 10973/*108 109%/ 108 108 |*106% 108 |*106% 108 10 5% pref series A.......- 100} 107 Feb14| 110 Jani7|/ 100 June} 110 Jan 
"24 2412| 2412 2419] 2414 241o| *24 241o] *23%, 2419} 2312 2312] 1,500] Newmont Mining Corp....-19 2312 Apr18| 31% Jan 8|| 2012 July; 30% Dec 
61g Gilg 61g 6lg 61g 6lg 6 61g 6 61g 5% «6 2,200 | Newport Industries. ........ 5% Apr 18 8% Jan 6 61g May| 1414 Feb 
22 2234; 217% 223] 21lo 221g) 2lle 22 21% 22 2lle 22 9,700 | N’ port News Ship & Dry Dock i 20%, Feb14| 27% Jan 2 23's Nov; 27% Dee 
| *10712 1085g|*10614 10934) 1081g 1081g} 10612 10612|*10612 108 10612 10612 300 $5 conv preferred_...No par| 1061s Mar 8| 110 Jan 6/| 105% Nov] 11012 Dee 
*337%g 35le| *33l2 35le] *34 36 *33le 35le] *33l2 35 34 34 1 MY Al? Bais... cccoce No par| 32% Febi8| 45 Jan 6 304, May; 50 Tan 
12 12%] 117% 12%] 12 123%] 11% 12%) 12lg 1219] 113, 121g] 24,100] New York Central____- No par| 11% Apri8} 1514 Jan 10 914 May| 18% Jan 
121g 13 *13 1312} 12% 127g) *121g 1312] *1212 1312} 1212 1212 600 | N Y Chic & St Louls Co...100! 11% Feb19| 15% Jan 10 87g May} 21% Jan 
28% 2912) 29 2953) 29 3014] 2914 304} 293, 3053) 29 29%) 5,800} 6% preferred series A__.100| 25 Feb14| 3312 Apr 4/| 15 May| 39 Jan 
*18 1912] *185g 191g] *1853 191g] *183, 191g] *183%, 19 18% 18% 100 | N Y C Omnibus Corp..No par| 18% Apri18| 2414 Jan 6)|| 20!2May| 332 Mar 
"414 63) *44 6 *414 634) *41g 6%) *414 6%) *4144 6 | -.---- New York Dock...... Nopar| 41, Feb15| 6% Jan 7 344 May 8's Apr 
8 84! *7ig 9 *8 9 s *7%, 10 81g 8lz 400! 5% preferred...-.-..- Nopar| 8 Apri2! 12 Janl0 4% May! 12% Apr 
*11014 112 | 11012 1101g|*110 112 |*110 112 j*110 112 {*110 112 30 | N Y & Harlem RR Co.-_.-. 50| 109 Mar 4| 112 Jan 7|/ 104 May| 11512 Mar 
*110 115 |*110 115 [*110 115 |*110 115 |*110 115 |*110 115 | ...--- 10% non-cum pref_.....- 50] 112 Apr 9} 115 Feb24/| 110 Aprj 117'4 Aug 
*52 58 *51 55 53 53 *51 58 *5212 58 *5212 56 50 | N Y Lack & West Ry Co..100) 47 Jan 4) 54 Jan24 45 June} 5814 Nov 
bd Sa Ss 4g *lg 81g *Ig Sag *lg Sag 533 53) 2,000|2N Y N H & Hartford....100 ‘3 Jan 6 ly Jan 13 ‘yg Dec 5g Jan 
5g 53 5g *5g 34 53 5g *5g % *5g %| 2,700 Conv preferred. ........ 100 tie Jan 3 13g Feb 6 lg Oct 2 Jan 
*ig 1 be \y *l1g ly *lg ly *lg 4 *1 | is am tN Y Ontario & Western. _100 493 Jan 2 14 Jan 10 lyg Dec lp Jan 
25% 2612) 2512 So's 25% 26%) 2514 26 26 26%/ 2514 26 9,400 | N Y Shipbidg Corp part stk..1| 2412 Feb 14) 31%Mari17|| 13% Jan) 31% Dee 
*25\4 2573) 254 *25 2514] *24lg 251g] *245g 2534) *245g 251g 100 | Noblitt-Sparks Indus Inc....5| 2514 Aprl4| 32% Jan 8|| 20 May| 35% Apr 
206 206 | 207 207 *20612g 212 |*20612 211 |*206 211 205 206 400 | Norfolk & Western —~ eae 200 Feb19| 215 Jan25j| 175 May) 22612 May |}. 
"113 11712) 113 113 |*113 11712} 113 113 |*113 11712/*113 1171t2 20 Adjust 4% preferred. ...100 199 Feb25| 117 Jan 2/| 105 May; 117 Dee 
13) 14 135g 13%} 131g 137%] 131g 1353} 131g 1312] 133, 1353} 11,800 | North American Co......-. 10 3ig Apri6| 17% Jan 10 1453 May| 23 Jan 
*54lg 55 543, 5434) 5453 545g! *54lp 5514! *54lg 55le] *54l2 5512 200 6% pre series. ....- 50| 5453 Apri5| 58% Jan 6/| 47!2May| 59 Jan 
541g 5512) 54le 54le| * 5414] 53 531g) *53lg 5334) 53g 5314 600 5% pref series........-- 53 April6|) 57's Jan20|| 474 May! 58 Jan 
1314 133g] 13lg 13%) 13 1314} 12% 134) 13 131g] 1212 1314] 8,300 | North Amer Aviation....... 1] 121g Feb14; 1753 Jan 10 15 May Jan 
*9612 Q7l2) *9614 9712} *9614 9714] 97le Q97l2] *961g 9714] *9614 9712 10 | Northern Central Ry Co.--.50| 9614Mar 7| 9712 Apri6|| 84!zJune| 97!2 Dee 
6 6 5% «6 lg 6 614 6 6 61g 57g 6i1g| 10,100 | Northern Pacific Ry.....- 100 5% Feb 14 7ig Jan 9 4lg May 9, Jan 
*111'g 113 |*1111g 112ig} 111!g 11L1g|/*1091g 113 |*11014 112 |*110%4 112 100 | North States Pow $5 pf No par| 111 Jan 3) 113!, Feb 1|} 101 May; 114 Sept 
*9lg 95g 95g] *91g 9 4] *8% 9 8% 8%|  500| Northwest Air Lines...No par| 8% Apr18| 101 Mar31||--..--..--|--.----.-- 
*37'g 39 | *37 3712) 37 37 37 37 | *35 3712] *35 3712 40 | Northwestern Telegraph...50} 34 Jan15| 391,Marl7|| 27 May] 39 Nov 
*2 24) *2 24) 2 2 2 2 2 2 2 2 700 | Norwalk Tire & Rubber Nopar| 2 Feb15) 2% Janil 21g May} 5's Jan 
*25 30 | °25 30 |*25 30)! 2 2553] *25 28 2514 25% S01. BNE. cs moecedenan 241gMar 7| 27 Janii|| 2512 Aug} 42!2 Jan 
*125g 1314) *125g 1314] *1253 1314) *125g 1314] *1253 131g} *125g 1314] ..----. Norwich Pharmacal Co..2.50} 12 Mar3l| 13% Feb 7 11 Dec! 1612 May 
71g 73g! 71g 78g! = 78g 7g! = Tlg 78g) = 73g 71g! «= 71g—Ss 71g! 13,900 | Ohio Oll Co ~..-..... No par' 6% Feb19| 8% Apr 4 5sJune! 8% May 
154 154) 15 154) 15ig 154) 14 153] 1412 14%] 141g 1412{ 1,800 | Oliver Farm Equip....No par| 13% Feb19| 18% Jan 9|| 10% May| 2314 Apr 
7 714 7 Tig 7 7 7 7 673 «866% 612 7 2,200 | Omnibus Corp (The).......-. 6 612 Aprl17| 10 Jan 6 75g May| 1 Mar 
*971g Ole) *97lg 98 97 97 97 97 96le 96le| *96 967g 30 8% preferred A.......- 100} 951g Mar 17| 10412 Jan 7 95 May] 112 Mar 
"3 31g] *3 Sig) *3 34) *3 34) *3 34) *3 ae Oppenheim Collins....No 7 3 Febi9 353 Jan 10 2ig May 5% Apr 
i. 14% 15 15 15 16 15 14% 15 14% 15ig] 145g 15 3,000 | Otis Elevator........No 145g Apr18| 17% Jan 8j| Il'gJune; 18% Jan 
147 150 |*147 148 |*147 148 |*147 148 147 147 |*147 150 20 6% poccesesco 100 14512 Feb20| 150 Janilj| 124% June 150 Dec 
71g 753) «714 Tle] 78g 75g] Tig 7g] = 7g 7g] «= 7) 71g] «3,600 | Ottis Steel Co......... Nopar| 7 Apri8| 10% Jan10|} 7 May| 12% Jan 
etd «= 43 | 4214 4214) 439% 41 | 4014 4014) *39 4275 *38 = 43 300] $5.50 conv Ist pret..No par| 4014 Apri6| 53lg Jan10|| 21 May| 47 Nov 
$20 = 2012] 820 = 2112) $20 2155) "20% 21%) 20% 2 20 20 200 | Outboard Marine & Mfg---- Apr 18} 26% Jan 6|| 19 June Apr 
51 = Sllg’ *51 5119 *51 5lle} *51 = Gllg] *501g S5lle| *50%4 51le] -..--- Outlet Co............Nevar| 51 Jan 6) 55 Jani7j| 47 55 Jan 
"116 =-...|*116 ee ee ee CO eee paste: apt Preferred............- 100} 120 Mar 26} 120 Mar26j| 115g May| 120 Jan 
4i'g 4114) 41 4119) 411g 421g 4219} 42 42 41l4 421g] 2,200 | Owens-Illinois Glass Co.12 50} 401g Feb20) 4914 Jan 8 J 6453 Jan 
*7\4 733) “Zig 753) Zig Zio] *7lg 753) 753 753} 712 + 7is| 1,000] Pacific Amer Fisheries Inc._. 74, Apr 9} 9% Jan 6 4% June} 10!g Apr 
2% 2M) lg 2g) 2 2ig)  *2 2%) 2 2 2ig lg 470 | Pacific Coast Co........-.- 2 Aprils Jan 6 2 May| 6% Jan 
1012 11 = 1013] *105g 1273} 101g 1053) 10%2 1012] *10 1153 150 lst (at te mapas pd 1012 Apr 8| 16 Jan 6 8 May! 23% Feb 
~ Se ke *45g Sle} 453 6 41g 412} 414 44) 140] 2d preferred. ..... opar| 4% Apri7| 7% Jan 6} 3% May; 12!2 Jan 
10% 107 103 10% 10%, 1034] *10% 107s] 10% 1034] 105g 1053 300 | Pacific Finance Corp (Call).10| 10% Feb14| 11% Jan 28 91g May| 14 Apr 
261g 2612) 2653 27 | 261g 2653) 26 2633] 26 264) 26 261g] 5,000 | Pacific Gas & Electric....-- 25| 25% Feb15| 28% Jan24|| 25% May| 345s Apr 
34% 35 34% 347%] 35'4 3514) 35 354] *34% 35 | *343g 35 700 | Pacific Ltg Corp......No par| 347, April2, 40 Jan 33 May! 50 Jan 
125g 1253) *1253 13 13 13 121g 121g) *121g 13 | *12\4 13 700 | Pacific Milis..........Yovar| 11 Febl19} 14 Jan10 8 May| 16% Jan 
Rid and asked prices; no sales on thisday % In receivership. a Def. delivery. = Newstock. rCashsale. z Ex-div. y Ex-rights. {| Called for redemption. | 


SSS 














——_——- 


—— 





———-—— 











een 





—--- 































































































* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. r Cash sale. 


k Record —Continued—Page 8 
Volume 152 New York Stock Record —c g 
Sales STOCKS Range Since Jan, 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT = — STOCK On Baste of 100-Shave Lets 
EXCHAN 
Sead | Soot | Set | "ieee Sev? | em | ee inet Huh 
Apr. 12 Apr. 14 pr. , ‘ ; 
Par| $ per share | $ per share 
$ per share | Shares 1] 126 Jan27 
share | $ per share | $ per share | $ per share | $ per share cific Telep & Teleg_.._. 100] 11612 Feb2 
isis tas | Ade dae Soden tae lene fee ree tara letaeet tee 3) 0 eae 100] 14712 Apr 8| 160 Jan 10| 
Bogs ls 7 as ee th Ma Se - Se  e - ae Nee a et Corp...1| 3 Mar 3| 45s Jan 10 
3% 3g] Ste * Biz] *3%q Ble] 3% Sle 3% = 200 | Pacific Western Oil Corp.._10| 51g Feb18| 7% Apr 3 
ye A Re Ae Xe, ee 16,600 | Packard Motor Car....No par| 2% Febi4| 3% Jan 6 
23, 27g 23, 27 234 234 234 273 234 8 4 1016 5 300 Pan Amer Airways Corp....5 1014 Apr 18 16 Jan 6 
10% 114) 10% 11 | 10lg 10%] 101g 10%) 1012 10% 104 *| °*t00 | Pan-Amer Petrol & Transp. 5 74 Jan 7} 10 Apr 4 
ed Gm ae ee a a om, a ed tle ao’? Reb 1S) 144 Mar 17 
' 7 7 *is 7, 7 8 8 8 16 , "__. | Paraffine Co Inc....._ No par 4 
+28" 30'| #27" 30'| 27° 30 | #2714 30°| *27% 30 on toe Paraffin Co tng Seaiied par 101 Feb27| 106 Jan 11 
“7S. th ti ie “ait st he ett sit wnt Bit ti tits 19,700 | Paramount Pictures went pA ~_e 1 oon —_ - 
1 4 iil 4 2 - '200| 6% Ist preferred....___ 2 
ty oie ois ogie "9814 9914] *9814 9914| *9814 99 “06 oe R Se - be ay wonaees 10] 10%, Feb 3| 11% Jan 9 
a” eel is? ab) Ole teal one? tot tee ele tote ies "100 | Park & Tilford Inc__-....-. 1) 14% Apr 9) 15% Jan 31 
715 15% 15 15 *15 1534) *15 1534) *15 15% big - a 600 | Park Utah Consol Mines....1 lig Feb 19 2 Jan 7 
*1lg 18) *11g 15g) *1lg 15g} lg le} Llp 15g 2 27 | 1.800] Park Davis & Co..... No par| 251g Feb14| 3053 Jan 10 
*271g 2712} 27 27 | 27 27is| 27% 274) 27 2712] 27 18%| 1,000 | Parker Rust Proof Co-...2.50| 17lg Feb14| 20% Jan 6 
*18%e 1812] 18, 18s] 18 18s] *18 18%) 18iz 18!2) 18 a... Parmelee Transporta’n.No par| % Feb21; 1 Jan 4 
*3, ig *34 7g *34 7g *34 7g #34 ‘8 %4 = “1600 Pathe Film Corp a ee 1 7% Apr 18 934 Jan 10 1 M 
8g 8igl 7% Tel 7 8 | 8 | SS Sal an Gal 1°30 | Patino Mines a wuterprises -i0 6% Apr 18 A Jan : B June om — 
74 T4' 67% 7 ' *68 Tig! *6a% 8 8 s , Penick & Ford........ No par| 43\4Mar 4 Jan Dee 2 
“ 47 | *45 47 100 | Pe Jan 2|| 71 June| 9612 May 
"79'- 7ois| 7912 80'| B01g S012] 80% 80%] “80 81 | 79% 80%] 1,100] Penney (3 C) Go.2.-- ve Pio] im Feb 15] 2% Jan 3|| “1% May| aie dan 
7 eG oe oul °° = ae PD ee “ul fai, “a4 '200| Penn pathy Lane Aaa pe HE ah od 3ig Jan 2|| IlgMay| 4 Feb 
, 2g 2g) *4 2 2 91 21 21 600 | Penn-Dixie Cement_...No pa . 6|| 11% May| 46% Dee 
* lg *2 21 2 2ig) *2ig 214) ig 4 rA...No par| 36 Feb20| 44 Jan 
374 381 +365 38° 36% 38° — ‘33 ciate 131 tt 1312 aaveda Penn Gl Sand Corps 222e par as pa sie han Z O% Suse — 
112° 1131/*112 © 113tgle112* 113 7/*112 © 118 feria * Lizicleiia * 1iatc| "77272 | 8% preterted enna ~~ ee tt "35% Now 
*112 11319)*112 113129)/*112 113 |*112 113 233 rr 23 237s! 17,000 | Pennsylvania RR......_.- 50) 22 ede 4 M 23 Nov 
7 ‘ ‘ ’ 4| 2412 Jan 27 15 ay 
oa, gare] aan 2atel ais 23°] eggs gent] oaztt agit] 23 anit] | 700 | Peoples Drug Stores Tnevz. Ss} al Fe 2} 43% Jan23|| 23 May| 43 Nov 
*221g 2212] 2212 22ie] 22ig 23 | *22i4 23lg #384, 40 °| #38% 40 300 | Peoples G L & C C (Chic) 100} 36% onan ee Apr 9|| ItgJune|] 41g Jan 
So ©] te a le | ee lig 212} 100 | tPeorla & Eastern Ry Co.-100| 1% Mar 24 ‘ is M 13% Apr 
Feb 15| 10% Apr 4|| 5lz May 4 
*1% 21g) 2lg 24) *15g  2ie *lig aie .* > 2 Bie Bile 300 ~—_ 5 Mareeette Ry Co_._.100 4 Feb15| 57 *Mar3il| 1712 May 
*9 912} 9 9 *8lg 933) *8l2 oe 53 B4lel 52° 5312} 1,470 prior preferred... .. 100} 4214 Fe lo M 2914 Apr 
‘ , Feb 14) 2312 Apr 4|| 1llg May a 
51 52%) 50) 52 | 52 BSlz} Bile 524 |, od iol ae 100} 20% May| 24° Apr 
29 29 3012] 28%, 291g ’ No par}; 21 Jan3l) 2312 Aprl5|} 15 May 
2814 2812] 27% 2914f 2814 29% Fi 24] #2214 23 | #224 23 300 | Pet Milk Co......-~-- o pa tp Aprl7| 7%, Apr 4 Dec| 8% Nov 
*2214 2319] *2212 2312] 231g 2312] 22% 22%, 4 . 5% «6 2,600 | Petroleum Corp of Amer....5| z5l2 Ap 23 6lg May| 10g Feb 
7 67s} z5lg 5% ny , Cc No par 61g Apr 18 7% Jan 8 
6% 6%) G75 67s) «6% 675] Os * 34) Gig 612} — 600 | Pfeiffer Brewing Co... ; 7 2|| 25teJune| 401g Jan 
63 7 7 Gio 6% 2 2 -Dodge Corp.......- 25} 26 Apri2| 35% Jan 2 
26 255, ost aga oi 2612 2614 4 Yt = aan ane _— Philadelphia Oo 6% pref__ 50}. 4012 vob 18 46 eres sz po svt» ed 
45 45 | *44lg 4512) 44g 4412) 4314 *85 87 | #8514 87 170| $6 preferred. ....... No par Mie + 12'2 Jan 10|| 11% Dee] 1414 Nov 
*S5 86 85 85 | *85 88 $85 87 8 $ io 1,000 | Phileo Corp. ....-......-... 3} 1014 Apr 14 68 May! 97!s May 
103%} *1012 10%) 10%, 10!2/ 1, Co Ltd....10} 72% Feb 4| 80 Jan 7 
(1g 101g} 1014 1014] *103g 10%) *10% *74% 76lo| 74 747| 1.200] Philip Morris & Co Ltd... mm An a 
Fi IS RL Bi 2 4% % series---100| 105 Mar 28| 10814 Apr 18]|-....- 

Lio 1aete sloote 10614/*106%4 10812'*107 10812! 10714 10734! 1081g 10814 900 Ba ng th bt we aan 6, Jan 2 7 Jani7 3ig May a Fed 
*5 57g| *5% 57g) *53g 5ig es) es ee #00 7 peeteeed.. tae 62 Jan 2) 691g Jani8/; 30 Jan 41% ay 
62° .2 "| #62 1 67 se fie =. “Se Sor 3" 30 75800 | Phillips Petroleum... No par . Red “ = : gt aay 67, Feb 

‘ 38 = 38% ; ‘914 : 5 ar 4 
37% 37%) 3712 37% 3714 aa oat 31 *21 314 23, 2% 200 | Phoenix Hosiery i 38, Febi4| 50 Feo 7|| 36 May| 66. Feb 
234 2% *2le 3 *2i2 3 + s 51 ‘ 45 . 45 45 45 60 Preferred. -...-.-...-..- 00 “sit Mar 6 2312 Jan il 22 May 287 Apr 
*45 46 45 45 | *45 51 45 Zig) #2110 221 100 | Pillsbury Flour Mills.....- 25 2 , 2 35 May| 75 Dee 
; 25 ‘ ‘ ‘ 215g 2153) *215g 221g) *2112 8 ‘ f Italy “Am shares} 61 Jan2l| 78 Mar28 
*21lg 22 | *21ig 21%) *21lg 21% on #75 #75 ps 20 | Pirelli Co of Italy 4le Feb 19 7% Jan 2 3lgMay| 74 Nov 
*75 -...| *75 4 ----| 762g 7612) *75 --.- “B | 41g 453) 400 | Pitteburgh Coal of Pa.__.- 100 2 2] 16° May| 461 Dee 
34) *45g 53g) *45g 53g] *4% 5 * sil 2001 6% wetereé.......... 100] 311g Feb17| 4612 Jan 
+32 34's a2ts adhe aate x Bie ie Re ee fy Re 500 Pitts’ Coke & Iron Corp No par} _ 5’s Apr 6 en - R. oan pe asi, Des 
7 1 7, ie D ’ 
7, 74°| ©7018 78] #7015 75"| zon Tol *701, 74 1 107]  500| Pittsburgh Porsings Gon 't| 10° Apris| 18 Jam ell ist Noe] 10M Nor 
"ty? tc Loe’ taf ake Gk Lene’ iad one 1liz} 10 10 wed by ne & C Ry y 69-160 peice chy Bhar eas Ae 154 May) 154 May 
ouae 11 °160 "100 ....1°180 .-c< 3100 oowe a ares bere Po guar preterred ieee 174 Mar i a pod } hn tee “ Jan 
cocaf*hTD .---[917Slg ..--/°18S 22-9199 .--.19178 =. “2000 | Pitts Screw & Bolt..... No -~- 5 Apr 8 
"175. — “172, "ge ee 54) 5ig Sig) 5 5ig} 5 5 | 2,000 pinbunn Geel Onn ie par 6lg Feb 15] 95g Jan 10 5 May Hu _ 
61g 64 “6% | as” so'l ar” 4 47" an 47 4 too 7% pref class B........ 1 aol — ‘5 4 - js 3 . Hoe 41% Nov 
‘ a 8le Apr 4 
se Fi f 2 fi f 4] 2812 281 320] 5% pref class A....... a lg Jan 8|| 19 May 7312 Dee 
4 31 | 29 30%) 30 30% 2 2812 r pf.100| 67 Febi9| 75'2¢ Ja 
esis Me sti BS Me eS 160 | Pittsburgh & West Ven 100] “Oy Feb io] 188 Jan 10 7, Ma.) 164 Aor 
Soe 10's! 108 101g} *10 1014} 79% 1012} 101g =10l2} 91g 10g 6 Pit Youngs Asht Ry 7% pf 100] 164 Apr31| 164 Mar31j/ 151!2 July i, Mar 
Bi [258i [01684 ---/e158i4 71915844 2. [e1se, | Pittston Co (The)--...Vo par] % Keb t4| 7% Jan Gl] % Feb 22%, Feb 
—— ae 5g ee eee) re er > ~1,800 ' Plymouth Ol! Co.....-....- 5| 14%3Mar 3} 16% Jani7|| 15 May . 
“14% 14% ~ ie oon ion ~y am, po . ! Pond Creek Pocahontas No par ue = Hs - aot Jan 10 ie May ian 4 
*17l2 4 2 - oT eos lass B....- No par 53 Apr 
*171q 1934) *171g 193%] *17lg 19%, 57 57, #53, 6 55g 55g 600 | Poor & Co class 4% Feb 14 8s Mar 28 4% Oct 8 July 
6 61s} *553 6 | 25% 6 > : 614 614] 1,300 | Postal Teleg’h Ine pret_No par ig Jan 6|| 61gMay| 14% Jan 
6%, 6% 63, 6% 4 4 ’ 1 Car Co Ine_..-1 914 Feb 19} 13! 2 
*63, 7 6% 6% A 7 Ie 97 9 953] 5,000 | Pressed Stee 1312 Jan 6 6% May| 14% Jan 
7 0 91g 9%) =9%g 97 3g > Se yeecmeees 5| 10 Apri8 2 
O% 10ig) 9% 97s] 9% 10 *95, 1012] *10. 11 | 10. 10 200| 5% conv Ist pret. . 50| 33 Apri8| 40% Jan 2|| 21 May| 45% Nov 
9% 10%) 10% 10%) "9% 1012) 05s 351 #33 35 | 33 33 200| 5% conv 2d pret_----.-- 5ll4 Feb21) 58'4 Jan22|| 53 June} 71% Apr 
ot Sate] 54 St'el B8% 84 | 5am Stl BA 54 | Sam Sa | 2.200 eerie koe ee” OB ARB OE 
54 Sails] Sh Sls) 53% 54 | ° *117 118 20| 5% pt (ser of Feb 1 °29).100 4 9l| 28% Deol 43in Apr 
117. 118 | 118 118 |*117 {NJ..No par| 24% Apri7| 2912 Jan 

*11612 118 |*11612 118 *116%e 118 H 247| 243g 247| 243, 2412} 3,000] Pub Serv Corpo -- r| 10144Mar 3] 110. Jani1/| 100 May] 115'2 Jan 
25 25 10310 103% 103% 103% 10314 10312] 103 103 | 103% 103%| 700 $5 preferred... ---No par seaie bday 03] tppte Sen call tnote tae 128 Apr 

s116% 1ivial*l1oae 117 | Air 17 | 1g 117 130? 131/130 131 100 | 79% preferred...2222277100| 120% Mar §| 1861, Feb 1il| 143. May| 108 Apr 

+130 131 |*130 mihi tava sain 100] 148 Apr ‘ 

"1507 150°| 14814 14812] 150. 180. |*148%¢ 152 ollas aidtgleiiens tans om ihe ber El & Gas bt86-No par eee Fee tt) tere meee ‘1a May ay! ‘324 Jan 

1g)*1145g 11612/*1145 2 2] ---=-= No 221g Feb 14 - 

*1145g 11612|*1145% 11612|*11453 11612 1 lg 25 | 24% 247) 37,300 | Pullman [ne---..-...- 14] 9lg Apr 4 
ae oet ost Glal Ba Biel Big Bia tert 8 we ihe yt =i fap 04 Mar 7| 10112 Jan 8|| 84 June 07's May 

*O7lg 98\4| *0712 B12] 97% 97% Sate Bote] O60 | coe oy | acsol sa conv preterred..---100 fo. gan 2] 1150 Janii|| O° June] 15% Feb 
2 ’ r 
oe A PB i Fa ee re a 
84 = 7 oie re au + 7 a 4 . 41g} 17,800 | Radio Corp of Amer...No par 4 res ~ Pisa --|} 90 - Apr} 90 A 
0, | 80 -.--| *80, "90, | a0 tl go "9601 $3.0 conv Ist pret=-WVo par| 66% Mar 3i| aig Jan all 48% May] 69 i 
b7 674! 87 57! BTg 57s plage a , “ot Stl 9,000 | Rage Seth Coton ...-..8) See ME Ee oo oe 
‘ 3, 4 "1001 6% conv oreterred...... 
oats 2%) ate a3ie 421 4312 “424 44'| “4212 44°| #402 4312 '100| 6% conv won par| 18iz Feb 14] 20 Jan23|| 1512 May 307 May 
*41% 4314) 4312 s - *1912 2012} 19.4 19%] #1914 2012 900 | Raybestos Mano 1] 125, Apri6| 17 Jan 2|| 131gMay} 29% May 
191g 1912) 193% 1912) *1912 2012 ~s 2 4 eat Fob 18| 28% Jani4|| 24 May! 371, May 
caate gonl oaa” 35° 12% Feb14| 15ig Apr 4|| 9% May, 17!2 Apr 
Tait Tae] Tdtg 14%e 2314 Jan 8| 26° Jan 2S 2 
141 . 4 Jan 
#25 25%| #251, 25% x? ioe H atte Jan 11, gifs Mag 4% Feb 
i mi a ih 22is Mar 12| 28% Feb 4) 25 Deo 65 Mar 
*1 lg Jan une 
--100 8 Jan27 Ole 
“23% 26 | *23% 25%) *23% 25%) *2315 25 i i ae eee Ret rctove) & Go it et pay] Suahtar 26] 7% Janzil| Gy May] 8% Nov 
*71 8 a 97%, Fe 2 
oat all cues 1h Lone biome 1) oe | ot al. Retiease MIs O8..---c-o-08 Big Feb 4| 104 Marl0|| 6 May O's Jan 
*10!g 11 _ _ *gie 9 8 82} 8 8%) 8 833} 1,600 — — with warrants..25| 60 Feb19| 67!4 Jan23\| 237% June eee 7 
s7ls els “5712 Glia] #5712 Olle) 2572 70 “sore 60 °37” 62 ee Rensselaer & Sara BB Co..100) 51 Aer 19] Otte San i * May 2 Apr 
*58! 2 2 Reo Motors v t c....---..-- pr 
“>. a = ee 17ai_1sic| 17° 17ill 19'800 | Republie Stool Gorp..No per] 1686 Be te bt’ Deo ast tote naar] taott Gens 
4 Jie 18 4 '340| 6% conv preferred...... 100} 100 Mar z 
171g 17% by) 17% Rs. ue #10014 100%! * 10014 100% 10014 10014 340 oe oe an Kian 87 Aori6| 97 Jani3\| 60 May oie 4 
SOMs 100%e) Sees tO oer onl af a7 1 86 *84 «87 4 Pe hy & Brass_....5| 8 Febi9| 11 Jan 3|| 7% May| 14% 
*87 *87 90 H 8 8 *8 , 8 8 900 | Revere » wind --""jo] 19 Apr 8| 24 Jan 2i| 1712 July| 30% Ae 
t ois 08] ein” a5'| 016 28°] 16 23 | #16 23] o18 23 |. 7oe peeterted 22222-7100] 100 Mar 4] 113 Jen Bil 70° dune] 117° Now 
718 23 a 104 | 104 104 /*__.. 104 | *95 104 | #95 104 60 o ype ge 00} 60 Apri7| 73 Jan 8|| 39 May Tals ad 
on 4 G1 61, | °60 6212| 260, 62, rd 7 “Tite tit, 1,600 Reynolds M Béetals Co. --No par 5s% Mar3? oats Jan 16 75% Mar 264 Avr 
034 8 2 ’ referred... % Nov 
. 101g 10% 10's pene a. 7341 8612 861 90 545% conv D 10% Jan 6 6lg May| 11% 
85g 87%) *B5ig 87%, 2 | sel aecteeoce....... 7 Febi9| 10% 
or Pm] 74 <T| Tie Tl Ts 3iis| 31° 3its| 3iig 31%] 4,500 | Reynolds (R 4) Tob diame B. “1 SSieMer et eet Seetall op’ tnael ss Ou 
lig} 3lig 4 7 Sf : EE aon 1 94 Nov 
3llg 31le} 31 31%) 31% 3 on3 56 | #52 56 | #52 yy See 2 - 7 Feb 14 9 Jan22 57, May ‘ 
52 57 | *52 56 | #52 56 14 84] 8ig 814) 4,000 | Richfield Oil Corp_---- a : 9% Jan27|| 4% May| 71, Jan 
84 84 8l4 4 8 4 , Dental Mfg..... No par 6 Aprils 8 12 Feb 
814 8% 84 84 84 Bie +61 6%| Gig 7 *6 7 700 | Ritter Mines 4% Mar 8 5%, Jan 16 34 Aug 
Gln 74] *6le 714 ° 612 ose Sig} *5lg Ble Sig Bilg 200 | Roan Antelope Copper poy 1512 Jan 30| 17% Mar 20 1llg May| 22!g Apr 
ore seit eet ivi] iets seitl oie. lem] %16° 160] 16° 16 Fe ee oe eae 1 eee Eas ete Gea 
*1612 1712] *1612 1712 1612 1612 10% 11 | *l0% 11 1 10% 1,200 Rustiees [ron & 3 wpe 42% Mar 1| 48% Jan14|| 4512 Oct| 4812 Nov 
“ asi ouate toa engi iit *44i4 se “604 th = i -” suresians RR 7% pret... 100 ee se — iF: ss on 10 26 ion ae oo 
*9 16 ” 20 | 3.300) &, Jecoee Leed........... pr 
avis 30%] 204" 30 | 20°" 201q] 29° 29 | 20° 2012] 20° 29 0 | sot Louk ean Prancises..2i00] te Sam 1 2 tee te 
2 *1 1 *1g ly *lg 22 8 32 ee ae lg Jan 2 m 
216416 ue _ , is le le le lp 1g lg ae * A 2% Jan 18 Feb : a au May 
. ae] sors os] 2, ata] *2i¢ 2i| 921g 2a] 92g 235 5% preterred.........- po Et ee, 
o* Bl esi 8 | *5ig 8 | S5ig 8 | S5lg 8 | S5lg 8 | ------ Safeway Stores......-- No par| 35'g Apris} 45 Jan 13 May| 111% Dee 
35% 36%] 35% 35%) 3612 3612] 3612 36% 1127 112] 112° 112°| "290 | 5% preterred. 7... par| '37" Feb ig] ‘Gols Jan i6l| 17 May| 43. Dee 
1 1g 11112] 11112 11112) 111lg 111% Savage Arms Corp....No par| 37 4 
ral‘ 42 ‘| alae alas] 41% 4214| 40\g 4115] 40% oS) 
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z Ex-div. Ex-rights. | Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday ' Wednesday , Thursday Friday the EXCHANGE — 

Apr. 12 Apr.14 Apr. 15 Apr. 16 Apr.17 Apr. 18 Week Lowest Highest Lowest Highest 
$% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share per share |\$ per share|$ per share 
9 9 8% 88% S'2 8% 8'2 8 Ss, 8% 853 8%| 4,700 | Schenley Distillers Corr ...-- 5 81g Apri5| 11%, Jan 10 71g May| 14% Mar 
KA 86 *84 86 84 S4 *82 86 82 82 *80 84 200 5%% preferred......-.-. 100} 82 Apri7| 87!2 Jan2 6453 July; 88 Dee 
°37 3912] *37'4 39!2] *3714 40 | *37l2 38 37'2 37'2] *37i2 40 100 | Scott Paper Co......- No par| 34 Jan23| 3812Mar28]| 34 May| 49 Jan 
*113's 115 |*113% 115 [*113% 115 |*113%g 115 |z1117% 113%/*111% 115 40 $4.50 preferred..... No pari 1lilg Jan 4] 11514 Mar27]/ 10712 June] 115!2 Jan 
*108'2 110'2/*108!2 1102) *10812 11012) 11012 11012)*109 11012)*109 110%2 20 $4 preferred._.....- No par| 108 Feb 14/ 111% Jan 10]/ 101'4 June} 1111, Dee 
tie 792 #16 416 416 14 #316 \4 F316 \4 316 792) 1,400} Seaboard Air Line...No par ig Jan 9 14 Jan 3 lg May 43 Jan 
Ig lg Ig lg 1g lg bd lp *% lg *% lg 300 4-2% preferred.......-100 43 Jan 20 53 Jan 9 lg Oct ly Jan 
13° 131g] *12% 13%] 13 «=13%;) ©1314 13%] *131g 1312] *13 1312 500 | Seaboard O1l Co of Del_No par, 1212Mar 3 15% Jani0j} 11 May| 20 Jan 
“2 212) 92 2%| *2 214 1% 2 *2 2g 21g 2g 300 | Seagrave Corp...-.-..-.- No par 17, Apr 16 253 Mar 11 llg Sept 2%3 Nov 
69% 70'\4) 6914 70%) 69% 70 69 697%| 69's 69%) 69 695) 6,100 | Sears Roebuck & Co...No soa! 68%, Feb 14] 78% Jan 2]| 61144 May| 88 Apr 
9 9's 9 9's 9 91g 9 91g 914 9% i) 7) 3,700 Paaed Tita amannintitiipentts 9 Apri2| 10% Jan21 8ig June] 16% Jan 
*10% 11i2} 105% 105] 10% 10%) 107% 10%) Li's 1%) 11 ll 500 | Sharon Steel Corp....No —— 105, Feb20| 14 Jan 4 Sig May| 1612 Nov 
*64'2 66 64 6412) G4l2 65 63 65 *65%, 67 65'2 65%, 230 $5 conv preferred...No par| 61 Feol9} 71% jJan17 5l'4 Aug] 7312 Nov 
3% = % 3% (3% 35, 3% 35g 34s] #312 Bhs 3'2 3!2] 2,400] Sharpe & Dohme....-. No par 312 Apr18; 47% Feb 8 3 May 5% Jan 
*53\14 55 | *53 55 *53 5A 5314 5314) *562'1g 53 52 5214 400 $3.50 conv prefser A.Nopar| 5lig Feb27| 55% Jan i4jj 40!¢ Aug| 56 Apr 
*hig = 5% =65le] 4 85% = Sle 5ig Sle Sle Sle 5'2 «=655s| 13,400] Shattuck (Frank G)...No par 4\4 Feb 19 553 Apr 18 4%, May 75s Mar 
36 0«=—- 3664) *360 = 337 =| *360=— 364] 36 36 | *35%, 36 | *35%4 36 110 | Sheaffer (W A) Pen Co. ween 36 Apri2}) 40 Jjan30|| 34 May| 4012 Feb 
12 12's] 124% 124] 12!2 124%] 1212 13 13 13's] 12% 13%%| 6,600] Shell Union Oli........-.-- 10's Jan2i|} 131g Apr 17 753 June] 13'g Jan 
41g 4% 41g 4i2 4'g 4l2| *4 412 4%, 4% 4 4%| 2,000 | Stiver King Coalition Mines- 3 4 Apris 5 Jan 4 353 May 653 Nov 
wm 17 17% 7, oe 16% 16%! *17!g 17%! 17 17% 900 | Simmons Co__...-.-..- No pari 16% Apri6! 21% jan l0ji 121gMay!l 24 Jan 
11g 1%] *1lg 1%) *1ig 1%] hig 184) Siig 1%) S11g 184) LL Simms Petroleum ~......-..- 10 11g Mar 28 21g Jan 20 153 May 2lg Apr 
923 26 *23 25%) *23 25%) *23 25%4| *23 25%4| *23 ae Simonds Saw & Steel_._No par| 23% Mar28| 271¢ Jan28 174g May; 31 Nov 
225 227%) 2253 23 23% 2312] 2312 24 24 2412] 23% 24%) 4,400] Skelly Oil Co...........-- 15| 18% Feb19| 2412 Apri17|| 12% June] 23! May 
*102'2 109 | 10112 102!2/*101!2 104 | 10112 10112]}*10153 107 |*101%2 108 110 Gesencane Steel & Iron.100} 95 Febi5) 112 Jan 6|| 67 May| 120 Apr 
*112 o---) 112 112%2)%112 wan 112 112 |*112i2 _.--] 112 112 120 $6 preferred......-.- No par| 112 Feb 5) 114 Jan27|| 105 May) 1141, May 
715% 1644) *15%, 165%) 15% 1 534 *15!2 1614] *15!2 16% 15'2 15l2 300 smith nr 0) eerntion ss 10} 141g Feb19} 19%; Mar 17 101g May| 22 Oct 
*12 1244] *12 13 *12 13 *12 13 *12 13 *12 a seaeed Smith & Cor Type vte.No par 9 Jan &| 13% Apr 3 5 May ll's Jan 
*13% 14!'2] 14 14 13'2 14'4] *13%4 14 14 14 *13'4 14 800 | Snider Packing Corp_..No par| 13% Feb28| 15% Jan 8 14 Dee| 24% Feb 
8% 868% 85g 388% 812 one Sig Bhs 812 85s 814 8%) 28,500 | Socony Vacuum Oll Co Inc. 15 84Mar 3 912 Apr 3 71g May| 1212 Jan 
1% 1% 1% 862 2 1% 1% 2 2 2 2 1,800 | South Am Gold & Platinum .1! 15g Jan 2 212 Apr 1 14 July 2! Mar 
1514 154) *15 15s} 15!2 1512 *15'\g 15l2] zl5ig 15's] *14% 15 700 | S’eastern Greyhound Lines. 5| 13 Feb19) 15% jJan23 10 May! 16% Jan 
17'4 17%] 17!2 17!) 17% 17% 175g 1753) 17% 175%) 16% 17 1,200 | So Porto Rico Sugar...No par| 1612 Fep 14) 21 Mario]; 16 Aug! 30% May 
144 144 144 144 140 141!2/*138 140 140 140 139!2 140 210 8% preferred -_......... 100} 1385 Jan30| 150 Mar31/| 128 May) 152!2 Apr 
24'2 25 | 2412 24%) 24% 2473] 24%, 2453) 7241g 2412) 24!5 2414] 2,100] Southern Calif Edison----- 25) z24!g Aprl7| 28%, Jan 3|| 23'4 May| 30!2 May 
92 9% 9% 9% 912 10% 9% 101g 9%, 10% 9°3 101g] 44,000 | Southern Pacific Co...No par 8 Jan 2} Ill Apr 4 644 May| 15%s Jan 
12 12 11% 12!2) 12 12%) 12 1212} 124, 12%] 12'g 125s) 10,900] Southern Ry... ..... No par| 11% Feb15| 14 apr 4 8 May; 2012 Jan 
22'g 225%) 215 2253) 22 225%) 22 23 22% 2312] 21% 23 | 13,000 5% preferred..-....-..-- 00| 101g Febl4| 261g Apr 4|| 13% May| 347%s Jan 
25!2 2614) 25% 25%) *25 27 #25 27 #25 27 *25 27 500 Mobile & Ohio stk tr ctfs100} 23!4Mari3) 2912 Jan 13 1712 Nov 39 Jan 
*ile = 15g lig lg l'g Ile lig Aly lle ile llg i'2} 1,500] Sparks Withington...No par llg Feb 18 2 Jan 3 llp May 3's Apr 
"314 4 *3\4 4 312 «=Blel #3 lg *3lg 3%] *314 = Ble B50 Fee B Gb. cidesccveseowe 1 31g Apr 8 415 Jan 3 34%, June 7 Jan 
Sn “Tittle dl tins. taleedll bain widetelt Cakes. Jptiiie cakes. tale tae. cai aden $5.50 preferred. __.- No par| 60 Mar 5) 60 Mar 5|| 60% Oct] 72 May 
18!2 18l2] *18lg 18%] *18!g 18%] *18lg 18%] 18% 18%) *i8ig 19 200 | Spencer Kellogg & Sons No par} 1812 Apr12| 20'4 Jan 4|| 14%, May| 23% Apr 
32 032 32 32i2l 31 8682 30% 31lg! 305 3112! 297% 30!2! 4,200] Sperry Corp (The) v te....- 1| 29% Apri18} 3812 Jan 9/| 33 May] 47 Feb 
31% 31%] *31l'g Slle] *31l'g Site] 31 Bligl 30!2 30%; 304 30! 600 | Spicer Mfg Co...-.-..-- No par| 30'4 Apr18| 237% Jan 2 19 May| 38% Apr 
*58', 60 58'4 58'4) *58'4 60 | *58l, 60 *58!2 50l2] *58'4 594 16 $3 conv pref A....-.- No par| 56\2Mari9| 58% Jan21 45'4 May| 58!, Dee 
5% = =55s] 25% OS l2 5? 5a, 5% = te big 5% 51g 514] 3,000 | Spiegel inc.....-.....------ 2 5ig Apr 18 67, Jan 6 4%, May} Il1's Jan 
50% 51 50 50's) *50 51 50 =5Ols| ~=5O 50 4838 48le 330 Conv $4.50 pref....No par| 48%, Apri18; 575, Jan 9 46 May! 66!2 Apr 
32% 3312] *3212 3312] 33 33 | *3214 3314] 32% 32%] 32!4 3214] 1,300] Square D Co..-.......-.--- 1] 31% Feb19| 361, Jan 9|| 26% May| 40!2 Apr 
*112'g 113 | 112!g 1121s] 1121 1121, 112\g 112) *112%2 _---}| 11212 11212 60 5% conv preferred....-.- 100 2112 Mar2s; 116 Jan24/| 112 Dee} 11212 Dec 
6 6 5ig 6} 57 6 5i 6 5%, 6 57 6 7,700 | Standard Brands ....No par 57%, Apr 14 6% Jan 6 5 May 77s Apr 
111% 112g) 11144 11144)*11144 11319/*111% 11312 *111% 113!2|*111% 1132 100 $4.50 preferred...-.-. No par| 111 Jan24/ 113ig Febi4 98 June} 113 Dee 
%6 8 §=6—%16 *lo 16 Ig Me lz lz lg lg lg le! 2,700 | Standard Gas & El Co.No par 3g Mar 21 ll, Jan 6 1 May 253 Jan 
2% 862% 2 2%) *2% 3 2% 3 3 3 2% 27) 3,000 $4 preferred. .....- No par 2\4 Feb 15 45, Mar 20 2'4 May 7ig Jan 
*16'g 17!) *16'4 17 16'g 16ig) *16 17 1642 1612] *1614 17 200 $6 cum prior pref....No par| 110i, Feb19| 2114 Mar 21 9% May| 18!2 Jan 
18 1812] 17% 18 18 18 18 18 *18\4 18%) 18 18%} 2,900 $7 cum prior pref....No par| 12ig Febi4| 22% Mar21 12'g May| 22% Jan 
19!2 19%) 20 2014 1934 20%) 19%, 20 19% 20 19% 2014] 8,300 | Standard Ol! of Calif..No par| 17% Mar 4) 2114 Apr 4 1614 Oct; 26's Jan 
27's 27%) 2714 28 27% 281g] 27% 28 28 2814] 27% 28 | 15,200] Standard Ol) of Indiana....25| 2512;Mar 6| 28% Apr 4/| 20% May| 29 Apr 
34% 35 347g 35%) 35 35%] 34%, 3514] 345% 35 3414 347% | 22,400 | Standard Oil of New Jersey_25| 33 Feb14| 3612 Jan 11 297%, Jupe| 4612 Jan 
*35!2 3612) 36 36 36 §©=—6. 36—«|s« #3512 36l2] 36% 3614] 36 36 Standard Oil of way Se Se Peete, Se BSP Bin ccochoccciesevesec= 
"36 37 | *35'4 37 *36 37\le] *35\4 3712) *35% 37 .~ . 2 eee Starrett Co (The) LS..Nopar| 34 Febi4| 40 Jan 4 23 May 4%, Dec 
55 55 53 54 53 54 52 521g) 53 53 52'2 5253] 1,900 | Steriing Products Inc....-.-. 10} 52 Apri6; 66 Janli 56 May; 80% Jan 
76% 867 6% = =66% 7g 74 67, «7g 7 7 6%, 6%| 2,200 | Stewart-Warner Corp-.-.--... 5 65; Mar 4 83, Jan 10 412 May 873 Feb 
"3% «= Alg] 73%) B37 3% 64 3%, 03%] 093% O44 3% 264 700 | Stokely Bros & Co Inc....-_- 1 3% Mar 4 5ig Jan 28 4 Dee 814 Apr 
6 6 5ig 6 5% 66 6 6 5% «6 5%) =6«6 6,400 | Stone & Webster....-. No par 5% Apr 17 84 Jan 10 5 May| 12% Jan 
5% = 5% Sig 5s Sig 5% 5lg 55 Sieg 5% 5%3 «= 55s} «8,700 ' Studebaker Corp (The)--..-. 1 5%g Apr 18 853 Jan 7 5% May| 12%, Feb 
5li2 51%' 50 51 *50!2 Silel *51 Sllel Sle Site] 51 5112! 1,000 | Sup Ol) Co....--.---- No par' 50 Apri4| 58% Jan 6|| 46% Aug! 65% May 
116'4 11614] 11614 11614] 116!2 11612|*116%g 1165s} 1165, 11653/*116%3 116% 50 6% preferred........-. 100] 116 Apr 7| 127 Jan22j| 118!2May| 125 Dee 
Sig Big 8 8 8 s s s 8 5 7 6€68 4,100 | Sunshine Mining Co...-.-. 100 7% Apr 18 9 Jan 4 7ig May| 10% Jap 
*15'3 1612) *15'g 1612] 15% 15%! 15%, 153%] *15% 1614) 155% 15% 700 | Superneater Co (The)..No par| 1514, Apri6; 21 Jan10 121g May| 27% Jan 
lig Lig 15g 15 13, 1% 15g 1 5g llg 15% lig 1!2} 1,600 | Superior Ol! Corp.......--- 1 1a, Feb 27 1% Jan 7 llg Oct 212 Jan 
ril®g 12 1itg 1144) 11% L1%] 1184 1144; *11% 1244] *1153 124% 700 | Superior Steel Corp._..... 100} 1llg Apri4| 17 Jan 6 9ig May| 1814 Nov 
21 21 2012 2054) 20% 2054) *2014 20%) 20 2014} 19 1944) 1,000 | Sutherland Paper Co....-.. 10} 19 Apri8; 23%, Jan 2/} 20 May! 35% Feb 
*4 5%) *4 5%) #4 53s) =*4 54g) *4 54g] = *4 G46] ccccce Sweets Co. of Amer (The). . 50 4 Feb2s 4 Feb28 3 May 7's Mar 
21 21 21 214] 21 2i'4] 207% 2ilgj 21 21 20% Ziligi 2,900 | Owift & Ce... ..ccce ccccece 25| 20% Apri6| 24% Janu 27|| 2175s May| 24’ Apr 
*177g 18's) 18 1814) 17% 18 18\g 181s] *18 18g) 17% 17%| 1,100 | Swift International Ltd -.-.--- 17% Mar 4) 191g Jani4j} 1653 Aug} 3214 Jan 
*5l2 6 57g 57g 6 6's 57g «6 6 6 534 «541 «1,200 | Symington-Gould Corp w w.1 5le Feb 14 7% Jan 2 4% May 95, Jan 
5% Sie} *55g 534) *5i2 584 53g 5b 5535s 5%3 «= lz} —:11,100 Without warrants.......-. 1 5 Febi5 67, Jan 7 3% May ss May 
*41g 433] *4ig 44) #414 48 414 Aly] *41g 44%) *41g 4le 100 | Talcott Inc (James)......-- 9 41g Mar 25 4%, Jan 8 4i, May Apr 
*33!2 345) *33l2 38 *33le 38 *33l2 38 "3312 3512] *33!2 35l2] --.-.-- 5% % partic pref........ 50} 32 Jan 6| 35l, Apr 7 2812 May o Mar 
*3lg 34g] 73% = 34g) 2 *3lg lg] 0 *3ig = 35g] 31g = 5B] 31g 35g 100 | Telautograph Corp. -.....-.-- 5 34 Apr 4 3%, Jan 16 2% Dec 553 Mar 
"7le 8 753 = 753) = 78g 784) #75g OS 753 753} 7i2 75s! 1,100] Tennessee Corp........---- 5} 7lg Apri10| 91g Jan 8 44,May| 94 Dee 
36!2 37 36% 3743) 37 3753) 367 3735) 37!4 37%4| 3653 37%] 11,200 | Texas Corp. (The)..-.--.-- 25) 34lg Feb19) 4014 Jan 2)| 33 May; 475 Apr 
3'g Big alg Big 34 Bly 3g Big 3's —3}g 3'8 «63% 1,200 | Texas Gulf Produc’g Co No par 2%, Feb 14 3%, Jan 10 212 May 44 pr 
35'4 3514] 347% 351g) 347% 35 3414 3414] 33% 34's] 33 337s] 3,100] Texas Gulf Sulphur...No par| 33 Apris}; 38 Jan24 267, May| 37'4 Nov 
*5%3 6 *55g 57g 5%) «—57a) «655g 57g 5ig 5g 553 5g 400 | Texas Pacific Coa) & Oll...10 5\4,Mar 4 61, Apr 4 5%, Oct 853 Jan 
*3ig 4 3% = 37g 4 4 4+ 4 *37g 0 4g 4 4 900 | Texas Pacific Land Trust...1 3% Feb 18 41g Feb 27 3%, July 6% Jan 
*95g 10 10 10 10 10 10 10 914 Ole y 948} 4,600 | Texas & Pacific Ky Co....100 8ig Jan 4) 1214 Apr 4 5 May! 12!2 Jan 
*6 7 *6 65s} *6 612} *6%4, 6le 614 64] *6l4 65 100 | Thatcher Mfg-.-.....-- No par 6 Apr 8] 10%, Jan23 7 Dec} 1812 Jan 
*33 36 *34l2 36 *34le 36 *347g 36 *34l2 36 *3314 34lg! -....- $3 60 conv pref.....No pari! 35 Apr 8| 401, Jan21 36 Dec} 53 Mar 
*27g = 33gi  *27%g 0 «3 l4] *27g 038g] *27g 038g] 027g 0S 27g] #278 038g; 100 | The Fair__...... -----No par 21gMar 3 2% Jan 14 2igJune} 4 Feb 
*39 42%) 40 40 | *39 40 | *39 40 40 40 3912 3912 100 OS Saree - 38lg Jan 2} 45 Janis/| 30 June} 42!2 Feb 
43g 4%) 43g 433) 43, 43) 43, 435! “dig 43g, 414 414] 1,300 | Thermoid Co-.-..-....-...- 4 F 1 5 Maris 3 May 5% Mar 
*35'4 36 | *35 36 35 365 36 0«=— 336 35 3514) 35 35 230 $3 div conv pn a 30 Jani7| 36 Mar28si|; 20 June} 85 Nov 
2% «63 3 3 2% «63 3 3 3 3 27g 27%} 1,000 | Third Avenue Ry....-.-.- 100 2% Apr 12 4ig Jan 6 2%, Feb 7\e Apr 
*4lg 54] *4lg 5 *45, 5 *412 5 *412 5 1s 3 Awcicee Thompson (J R)......---- 25 45 Mar 3 6 Jan 6 4 Jan 612 Dee 
#2814 20%) *28l2 2914] 281g 28le] 28 28 28 281g} 27!2 2712 800 | Thompson Prods Inc..No par| 2712 Apri18) 34 Jani10 25%, May| 388'4 Apr 
34 34 a 34 *5g 3, % #3, 1416 34 % 600 | Tompson-Starrett Co.No par 5g Apr 16 1lg Jan 18 1 May 212 Jan 
121g 1219] *12l2 14 121g 121%) *1214 125g! *1314 1414 13 13 300 $3.50 cum preferred. No par| 12\g Aprl15) 18 Jan 9 8 May; 23 Jan 
*9l2 95g 95g U5 Gig Obs Gig Odg 95g 934 9'2 95s} 3,400 | Tide Water Associated Oll_.10 9%,Mar 6| 1012 Apr 3 8% May| 12 May 
*96'4 9634) *9614 9654] 9614 9653] *9434 97%] *9414 973g] *9414 97% 200 $4.50 conv pref____. No par| 96 Marl7| 99% Jan 6}| 81 May Dec 
287g 29 2814 2858] 28!4 284%) 277, 2812] 281g 29 281g 28'4| 4,300 | Timken Detroit Axle... --. 10! 271, Feb19| 341, Jan 6 18 May| 34!2 Dec 
*42\g 4210) 42 4214] 417% 4210} 423, 4219] 423, 4212} 4112 42%) 1,800 | Timken Roller Bearing._Nopar| 39 Feb17| 51%, Jan 2/| 35!g May! 5212 Nov 
412 45g 412 Alp 41g 42 4l2 4s 43, 44, 44 443} 4,100 | Transamerica Corp......-..- 2 44 Feb 18 5, Jan 13 414 May 7 Mar 
12 12 12 12 12 12 12 12 12 12 11%q 11%} 1,400 | Transcont'l & West Air Inc..5} 11% Apri8| 1714 Jan 2 1014 May| 21% Apr 
*714 8 7330 73g 73g 0 73gl *7g 8 *73, 8 *7%, «= 778 300 | Transue & Williams St’! No par 67g Mar 25 8% Jan 7 41, May 9%, Nov 
Il 1M lig 1% lig lly 1 1 lig Ll Ils 1's} 10,500 | Tri-Continental Corp-.--.-.--. 1 1 Apri6 2 Jan 9 lly May 2% Jan 
*7llg 72 Zllg 711} *7112 72 7ilg TZlle| *71ll2 72 7112 Tile 40 $6 preferrred_.....-. No par| 6814 Feb!17| 75 Jan 9j| 64 Aug; 82!2 Mar 
*4 433) *4 4l9) *4 4lo} *4 43 4ig 4g) *4 43 100 | Truax-Traer Corp....No par 4 Febi19 5ig Jan 9 3lg May Apr 
10 10 10 10 *9lo 101g *97g 101g) *97%g 10)g 10 10 300 | Truscon Steel Co_.......-- 1 91g Jan30; 10 Jani6 614 May 10'g Apr 
6 6 5% = 57g 6 61g} *5% «6 6 6 5% ~=57s| 3,500 | 20th Cen Fox Film CorpNo par 5% Feb 19 74 Jan 6 5 May| 13% Jan 
*16% 18 *16 1734) *16% 18 *16\4 1714] *17 1758] *17 i Pare $1.50 preferred__..-. No par| 17 Febi4| 195, Jan 7 14 May| 25% Jan 
%} llzg 1 1 *llg lol *1lig igh *Llg Lig! *1lg 18% 100 | Twin City Rapid Tran.No par 1 Mar 25 1lg Jan 10 1lg May 3 Apr 
*16 17!2| *16 17!2] 1612 1612) *15l2 17 *15lo 17 *15l2 17 10 7% preterred .....-..-- 100] 1612 Feb20| 24 Jani10 137g May| 30 Apr 
*7 7%8 71g Zig) = *7lg 78g Zig «-7igi =*7 73s 673 7 900 | Twin Coach Co.......-._.-. 1 67g Apr 18 9ig Jan 13 614 May| 13% Mar 
31 31 30l2 3012] *30ig 30l2] 30 301g] 3014 30%4] 30 30% | 1,500] Under Eliott FisherCoNopar| 30 Feol4| 341, Jan 6|| 2ligJune] 45 Feb 
10!g 1044) 10'g 10!2g) 105g 11 105g 1053} 1053 10%) 103g 10'2} 3,300 | Union Bag & Paper__..No par 9% Febi14| 12% Jan 4 914 May| 18% Apr 
62%, 6354] 624g 6253] 623g 6312] 621g 631e] 63%, 6434) 6334 64%) 12,400] Union Carbide & Carb.No par| 60 Feb14| 707% Jan 6|| 597%June| 88% Jan 
*113° 114,] 113 113 114 114 |[*113 11319] 11312 11312] 11312 11332 60 | Union El Co of Mo $5 pftNo par|z111% Jan 30} 115 Jan15j| 105 May] 1165, Dec 
*13  =13'4) 13% 13!) 131g 1312] *13lg 1312} *13ig 134g] 1314 1314] 1,100 | Union Ol! of Califonria...-_. 25) 12% Jan 2| 1412 Jani14jj/ 112 May] 171, Jan 
761g 76l2i 77 7714) 77 7733) 765g 7653] 763, 7714] 76 7614) 2,300] Union Pacific RR Co_...-. 100} 75\g Mar28| 857s Jani10|/} 71 May} 98 Apr 
823, 823%) 82 8212} 81 8153] *8lig S2lo] *81 82 B8lle Slle 800 4% preferred .........- 100} 80 Mar 4| 85%, Jani3|} 70 June} 8912 Feb 
*12 13 *12 13 | *12 1212] *12 AU2Zig} 1212 1212] *12 13 100 | Union Prem Food Stores,Inc.1}| 124 Apr 1] 13!2 Jan 2 13 Dee] 16 July 
2614 2614] *2614 27 264g 26%] *2612 27 *2612 27 2614 2612 500 | Union Tank Car_..__- No par| 25% Feb19| 29% Jan 10 22% Jan| 2973 May 
34% 35 34% 35lgf 35 3534) 35 3612] 3512 3534] 341%2 3512] 5,200] United Aircraft Corp. ..-... 5] 3412 Apr 18 Jan 9}| 31lg July} 53% Apr 
105g 1l'4} 1014 107%} 10% Ally] 107% 11 ll llig} 10% 11 6,200 | Un Air Lines Transport. ---_- 5) 1014 April4| 17ig Jan 9j} 12 May| 23% Apr 
*12 124] *12 12\g} 12 121g} *12ig 1214] 121g 121g] 121g 12\g 700 | United Biseult Co_.__-. No par| 12 April0| 14 Jan 121g May| 18 Apr 
*110 L111;}*110 Lible}*110 Lbilo/*110 LLLis}*110 11112)/*110 L110} ...--- 5% preferred .......-.-. 100} 111 Jan 2/| 113% Feb 6)| 108% Nov] 111% Dec 
4314 431] *427g 4344] 43 4344) 43 43 43 43 | *4234 43% 600 | United Carbon Co_._..No par| 43 Mar27| 50l, Jan10j| 421g May| 6553 May 
*17 187] *17 18%] *17 1834] *171g 187%] *17 18 *17 5B GE scscse United-Carr Fast Corp_No par| 17% Apr 8| 2012 Jan 15 12 May] 2012 Dec 
4 34 % 18, 3418 34 34 ili¢ 34) 32,200 | United Corporation...No par 1g Mar 25 llg Jan 7 1% Dee 2% Apr 
22\4 221 2214 2214] 22'g 22le] 215g 2235 21 2153 20 20%) 6,900 $3 preferred.......-. No par| 20 Aprils} 30% Jan10/} 26 Dec} 42 Feb 

* Bid and asked§prices; no sales on this day. % In receivership. a@ Def. delivery. m New stock. r Cashsale. z Ex-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots 
Saturday , Monday Thursday ‘| Friday the EXCHANGE 
Apr. 12 Apr. 14 Apr. 15 Apr.16 |; Apr. 17 Apr.18 | Week Lowest Highest Lowest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ $ per share ||\$ per share 
344 33, 33, Bg 3% 303% 3% 8= By 35g 3,200 | United Drug Inc_._.... aiseuln 353 Apr 18 4% Jan 13 3% M 
*2 243; *2 21 *2 24 2 *2 21g 2 2 300 | United Dyewood Corp....-. 10 2 Mar27 3% Janil 2 Sept 
*21lg 25 | *21lg 25 | *21lg 2319] *213g 221e) *213g 22 | *21%, 22 | -_---- aia ~-100} 21'g Apr10| 32 Janil|| 26% Dec 
3%, 3% 334 3% «863%) * 4 Bln 3% 35g 353| +1,000 | United Electric Coa] Cos....5| 312g Mar 20 5& Jan ii) 2% May 
¢ 36%) *353, 36 351g 3514] 35g B5le| 3512 3512] 35%, 35% 400 | United Eng & Fdy......... 5| 35% Apri5; 42 Jan 8/| 251g May 
601, 6233) 60% 60%) 61% 6212} 62 63 62%, 62%) 62%, 6212) 3,600 | United Fruit Co_..__.. 0 6014 Apri2; 70% Jan10|/} 60 May 
7%, 8 7 8 Zig 7%) 67% 712} 71g 71 7 71s} 32,000 | United Gas improv’t...No par| 673 Apri16| 101g Jan15/|/ 912 Dee 
*110%, 11114] 111% 1114] 111 111g] 111% 1114) 1107 111 1107s 111 1,400 $5 pre aoe No par| 110% Mar28/ 117 Jan22\|| 1071!2¢ June 
9 9 y 9 8% «9 834 8% «8% Sig 812) 2,300 | United Mer & Manu Incyte 1 8lg Apris| 11 Jani3 6 June 
"28, 3g) *2l2 3 *2%, 3 *253 3 25g «igi 4°23, «28 | -..--- United Paperboard. ......- 25g Apr10| 353 Jan 10 3 May 
"273 3 *2%3 3 2% 4=2%| + *2% «63 27g «27 2%, 2% 800/ U.8S.& ign Secur..No par| 253 Febi9} 31g Jan 9 3lg Dec 
*84 8812] *84 87 | *84 8612] *84 8612] *84 86i2| *84 8612] _.__-_ $6 first preferred....No par Mar 4} 90 Jani7||; 80 Jan 
*10 = Allg] #10) = AANg] = -108%q sA1tg] *11%y «12 11% 11%} Allg 11% 110 | US Distrib Corp conv pref.100} 914 Feb19}| 14 Jan 6 5 May 
85g 853] *8lg 9 | Ble 9 *85g Qlgi 85g 85g} 9 Big 85g 500 | U S Freight Co......-. No par| 81gMar 4| 10% Jan27 5lg May 
581g 59 58 «=58 58 58 | *58 60 58 581g) 571g 5712} 1,000) US Gypsum Co...........20]) 57ig Apri8| 691g Jan 8]; 50 June 
*172 173 172 172 |*172 177 |*170 177 |*170 177 |*170 177 10 7% preferred.......... 1 172 April0| 183 Jani4|; 165 May 
*55g 57g Us 
40 40 40 50 
22 22 | 221 21 211g 211g! Ql'g Qilg] 213g 21%] 20 21s 900 | U 8 Industrial Alcohol.No par} 20 Apri} 28% Jan10}} 14 May 
*3lg 4 "3% «204 *33g «4 733g = 35g 33g 38g 33g, «= 38g 300 ' U 8S Leather Co..... --No par 33g Apr 17 412 Jan 4 31g May 
Big Gl 612 612) *6lg 612 6144 6% 6%g = 63g 6144 64 600 Partic & conv cl A...No var 6 Febi9 8ig Jan 6 6 May 
765 70 *65 69 67 67 *65 69 65 65 *64 70 200 Prior preferred._....... 00} 5412 Feb24; 69 Apr 1 48 Aug 
271g 2712] 271g 2712] *2714 227i} 274 27s 27%, 27%) 2712 2712} 1,100) U S Pipe & Foundry.......20] 2714 Apri6| 31% Jan11 21%, June 
*31 3114) *307% 3114) 307% 307s) 307% 307g] *30l2 3114] 3012 30l2 300 | U 8 Playing Card uvscneete 3012 Apri8| 34, Feb 7 2714 June 
185, 19 18%, 1844) *183, 20 *20 21 1914 20 19 19 1,700 | U 8 Plywood Corp.......... 185g April2} 25l¢ Jan 6 22 Dee 
lig Lig lig lg lig Ilg lig Ilg llg ss I lg lig ils} 2,000] 3U S Realty & Imp__..No - lig Feb 18 1% Jan 11 lg May 
21 221g/ 207% 2134) 221 2153] 20% 21te| Qlig 2134] 2014 20%) 21,700} US Rubber Co...__....... 10} 17% Feb14| 25lg Apr 4 15 May 
87 8912] 87 871s] 871g 88 88 88 | *88 8919] 87l2 87le] 1,100] 8% Ist preferred___.... 100} 801, Feb15| 941, Jani1i|| 68!2May 
*60 62 *60 62%; 60 60 *601g 601g) 60 60 *59 601g 300 | U S Smelting Ref & Min....50) 5514Mari13} 65's Apr 4 3914 May 
701g 7Ol2| *695g 72 | *695g 731g) *70 71 | *70 71 70 «#8670 300} Preferred_...... .. -----50] 70 Apri18| 761g Jan29|| 60 May 
52 527%%| 5153 527%) 5lle 5353) 51 527g] 515g 5234) S50lg 52 54,200 | U 8 Steel Corp........ No par| 50ig Apr1S} 70% Jan 6 42 May 
120 12014; 119% 120 | 120 120% 120%s 1201g|*11914 12014] 119%, 12014) 1,700 fe sia ae Gebstnmeiiias 1 117. Feb24/ 130 Jan13)| 10312 May 
24 25 24 2412| 2414 2414) 245g 2453) 2414 2414) 237% 24 2,300 | U 8 Tobacco Co....... No par| 23% Mar25|) 33% Jan 13 2912 Dee 
*43l, 44 *43\4 44 *4314 437g] *4314 437g) *4314 437%) *4334, 437g] .._..-. 7% preferred........... 25] 42 Mar27| 48 Jan 4 4212 June 
*13g = Ile 11g 13g] *11g Mp} 11g Dg] Fg 18g 1, 13 600 United St Stockyards Corp... .. 1 14g Jan 2 15g Jan 7 14 Dee 
*18ig Wig) F12g 1,6 Bg 14g % 3% 3 % *34 ig 700 | United Stores class A....... 5 34 Apr 15 1 Jan 4 1 May 
451g 451g) *45 4512] 45 45 | *42 47 | *42 . 4633) *423, 45 200| $6conv preferred_...No par| 45 Apr 9| 50 Jani10}} 41 June 
*13 15 13 13 *13 14 *13 14 *13 14 *13 14 100 | Universal-Cyclops Steei Corp 1 13 Aprl4 1653 Jan 10 1212 May 
50 *49 50 50 50 *487, 50 487g 477| *47 51 300 | Universal Leaf Tob....No fed 487%, Apr17| 59% Jan 15 45 May 
*148 153 |*148 153 |*148 153 [*148 153 /|*148 153 [*148 153 | ...--- 8% preferred. .......--. 148 Apr 9/| 157 Jan21\|} 134% June 
*14812 15412'*148 15412/*148 15419/*148 154 148l2g 14812) 149 149 20 Universal Pictures Ist pref. 100 133. Jani17| 158 Mar 10 59 June 
*3g 1g "3g lg "3g 1g #416 Ip 200 | Vadsco fales_....._.. No par Sig Jan 2 lg Jan 9 tie Nov 
"15 17 1°16 171715 #+%4161°15 %416/1%15 16 15 15 10| Preferred.............100} 15 Apri18| 17 Jan 4j] 12 June 
241g 24%) 24 25 24 25le| 24lg 2484) 245, 2514] 2314 2453] 3,700] Vanadium Corp.ofAm.No par; 2314 Apri8| 341g Jan 6 25 May 
*12 13 *12 1314) *12 13 12 121g} *1214 131g] *1214 13g 300 | Van Norman Mach Tool..2.50} 12 Apri10} 15 Maril7//_......-... 
24 24 *23le 24 *23)le 24 *23lg 24 *23l2 24 24 24 300 | Van Raalte Co Inc_......... 5| 722 Febi4| 26 Janil5 2212 June 
*115 116 |*115 116 |*115 116 115'4 115%4/*115 116 |*115 116 10 7% \st preferred....... 100} 114 Feb 13} 115g Jan 2|]/ 112 July 
403, 4033) 4012 4012 4012} *403g 4055] *403g 4034] 40%, 4033 500 | Vick Chemica) Co.........-. 5| 4014Mari10} 4414 Jan 9// 3512 May 
Te aciel THD cocel TE cacch “OE cosnd MEO ciecl CE Gocco cdscens Vicks Shreve & Pac Ry....100| 57 Mar26| 57 Mar26 56%, Jan 
es ff Pe 8 Oe 4 ae Gee eG Preteres 5% non-cum pref__..... TE assis me tons tem. euedh oe 60 Aug 
"22 2312) 22 22 *22 2312) 22 22 *21 2212; *20 22 400 | Victor Chemical Works... ..- 5| 20 Mari3| 24% Jan15 19 May 
1a 1% Ilg 1% lig Ile lig 15g 15g 15g lle 112} 1,700) Va-Carolina Chem....No par lle Aprl4 212 Jan 2 1% May 
20 20 *1912 2012) 20 20 19%, 20 20 20 *193%, 2012 600 6% div partic = ge 109 19%, Apr i6| 27% Jan1ll 14 May 
*116l2 117 116 §=11612/*116 11812)*1161l2 11812|/*116!2 11812|*11612 11812 190 | Va El & Pow $6 pref... 1151g Feb 17) 1171g Feb 1} 109 May 
*1353 15 *135_ 1434) *13 14% 134g 13%) 134g 134 | *13 14% 70 | Va Iron Coa! & Coke 6%, of 100 12 Apr 3} 20lg Jan 2 5 May 
*40 43 | *40lg 4112] *40ig 41 | *40 4112] *40 4119) *401g 41 | -.---- Virginian Ry Co.......... 25} 40 Febi15) 42 Jan 4/| 36%4June 
321g 3212) *32 33 *321¢ 33 321g 3212) *3lle 33 *32l2 33 600 6% ER: 25] 3112Mar29| 3312 Feb 5 2812 May 
*93'4 100 *9314 97 *93l4 100 *9314 100 *92l2 100 Bee ft udsese Vulcan Detinning Co..... 100} 89 Feb15| 100 Mari2 71 May 
*132!2 _.-.|*132!2 ___-|*134% __._|*1348, ....| 13514 136 |*135 13912 20 fe’ -------------100} 185 Mar27) 136 Apri7}| 120 June 
*14 3g \4 \4 Ig Ig 1g Ig *ig 416 *lg 416 400 | {Wabasb Railway Gibsons 100} lg Apr 15 33 Jan 1C 4 Oct 
lg 5g *1 *lg 5g *lg 5g *lo 5g *lp 6 400 5% preferred A......-- 100 ‘ie Jan 4 Me Jan 17 ‘i¢ Dec 
*8lp 9 *8lg 884| *8ig 8% 83, 8% 812 Ble 81g 8% 600 Waldorf System ae Geppe ne oar 8 Jan 2 97g Apr 4 514 May 
19%, 194%) 1912 1912) *1912 20 191g 19%) 19%, 1933) *19 194, 500 | Walgreen Co........-. opar| 19% Apr17| 22\4 Jan 4 1612 May 
*100 102 |*100 102 100g 100%g| *97 1015s} *97 101 *95 101 100 46% ‘sued with Spooene 100] 1003g Apr 15} 10553 Jan 6 89 June 
41g 4lg 4i2 45, 4lg Ale 4%, Als 412 4ls 414, 414] 3,800} Walworth Co.......-.. No par 4\, Feb 14 61g Jan 6 3 May 
2714 27%! 271g 27igl 271g 27g! 27y 274i 28 28 *27\4 28 600 | Walk(H)Good & W Ltd No par| 25% Mar24| 301g Jan 2 1814 May| 354 Jan 
*13lg 14 135g 1353] *135g 14 | *135, 14 | *1312 14 *13lg 14 100 Div redeem pref.....No par| 212% Feb13| 13% Jan 9]/ 10 June] 165 FeD 
"3%, «4 37, «= 37g] #384 *3%, Alg 34, =3%] *3lg = 4ig 400 | Ward Baking Co cl A..No par 3% Feb 4 5g Jan 6 31g Dee 95g Jan 
° 7g *5 7g *5g 7g *5g 7g 5g *! 7g 100 - |) Sa eae -No par 5g Mar 24 1 Jan22 5g May 15s Jan 
*138, 14%) *13%, 1414) I14lg 144 14 14 14 14 13%, 1344 800 7% preferred.......... 00} 13% Apri8} 17% Jan 6 131g Aug] 25lg Jan 
3144 34 Zig = 3g 7 334 Big =3% 3% = 378 312 3%) 56,300 | Warner Bros Pictures......-. 5 2% Feb 19 37g Apr 17 2 May 4\, Feb 
5712 5712} 5712 57i2| 5Ole Glie} *59 62 | *57 G61le] *58 63 190 $3.85 preferred..... No par| 63 Jan 2} 63 Mar2i|; 30 May| 501g Dec 
5s 5g * Oy 34 *5g 34 *5g 34 *5g 34 *5g 34 100 | {Warren Bros Co...... No par 1g Mar 11 1 Jan 2 lp May 2'g Sept 
*Sig Bile 8 Sig} *8 919} *8 93g 77g 77s 7 7 150 $3 preferred. ....... No par| 6 Feb 4 97, Apr 3 3% May| 12% Sept 
*25 2719) *25 29 | *25%4 29 | *25 £29 *25 29 25%, 25%, 100 | Warren Fdy & Pipe....No par| 25 Feb19| 30 Jan 9 22 May| 34!g Nov 
*21l4 21le| z21lg 21ig) *20i2 21 20%, 20%) *2014, 21 *19 = 2012 200 | Wasbington Gas Lt Co.No par| 20% Apr16| 23% Jan13|; 20 May| 28% Feb 
*14\4 5g] *1414 15l4) *141g 15 *143g 154] *14%, 1514] *14% #15 | -.---- Waukesha Motor Co.......- 5| 15 Febi4| 161g-Jan 6 13144 May| 20% Apr 
*16 16%] 16% 1633) 1614 1614] 1612 1612) *1612 17 1612 1612 400 | Wayne Pump Co.......... -1| 16%, Apr 9} 20% Jan 6); 14 May; 24 Jan 
25g 25s) #2538 "2% 3 *2% 3 *2%, 3 *25, 3 100 | Webster Elsenlohr_.... No par 253 Apr 12 414, jan 7 21g May 4% Feb 
*80 ane | 6(<«ceek “ER bpeek “ER -axest SOD accel “Et lcceol wcawen 7% preferred........-.- 100} 80 Feb 5| 80 Feb 5|| 80 Dee} 80 
201g 2012) 2014 20%] 203g 207%] 20 2043; 2012 2 20 20 1,900 | Wesson Ol! & Snowdrift No par| 16% Mar 3] 227%, Apr 4 151g May| 295g Apr 
*70 7212) *70 7212) *70 72\2} *70 72le] *70 71 70 70 100 $4 conv preferred._...No par| 65',Mar 6| 7412 Jan 18 58%, Aug] 75 Jan 
*10014 104 |*10014 104 10014 10014)*10014 103 |*10014 103 101 101 20 | West Penn E) class A..No par| 100!4 Apr15| 1061g Jan 25 91 June} 11012 Apr 
*110l2 111 11012 1101g/a110l2 11012} 10912 1101e}z110 110 10912 110 170 7% preferred...... ----100} 10912 Apri16} 115 Jan 10 961g May} 115 Apr 
*10212 106 |*10212 10412|*10212 104 |*10212 104 |*101 102 10214 10214 10 6% preferred......-..-.- 100} 100 Feb 20] 107%, Jan 18 80 June] 198 Jan 
114% 11444) 1152 11512) 11512 115!2)*115l2 11614] 116 11614] 116 11634 340 | West Penn Pow Co4%% pf_100} 112 Mar31| 1171g Jan 3/| 108\g May| 120 Oct 
16 16 15% 15%) 15% 1 15% 15% 15!2 15!2) *15!2 1614 800 | West VaPulp& PapCoWNopar| 1512 Febi9| 18 Jan 7 ll May| 25% May 
*105 10612/*105 10614/*105 106%4)*105 10614/*1051g 107 |*105!g 107 | -.---- 6% preferred.........-. 00] 104%, Jan 9} 105'g Feb 10|| 100% May +S Apr 
2534 2541 25%, 257g! *26 264g! *253, 2633] *257g 26%! 257g 257, 400 | Western Auto Supply Co...10| 2312Mar 3] 28% Jan 2 21 June) 40% Apr 
2% «02%! 32g 2 2% 3 "27g 3 3 3 3 3 800 | Western Maryland.......100| 27% Feb 14 3%, Jap 22 2% May 56 Jan 
614 614) *6 74) *6 74) 6 64] *6 Zig] *6 7\4 100 4%, 2d preferred.......-. 100} 6 Jan 5& 714 Mar 28 4\g May 853 Apr 
lg lg 6 46 %6 = M16 *916 916 96) *716 %Q6| 1,100 | Western Pacific 6% pref...100 13 Feb 1 %i¢ Apr 14 lg Deo 1 Jan 
193, 2053) 195, 2012} 193, 2053] 193, 207%) 2012 20%} 19!2 20%) 8,400] Western Union Tee orapts 7100 181g Feb 13} 2253 Jan10}| 141gMay| 28% Jan 
*18lg 1834) 1812 1812) 18%, 18%, 185g 187, 185g 18% 1814 185s} 2,700 | Westinghouse Air BrakeNo par| 18'4 Apr18| 22% Jan 10 1514 May| 28g Jan 
91 91 901g 91 903g Q1le} 90ig 907%} 90 90%) 881g 897%| 3,400 | Westinghouse El & Mfg....50) 8812 Apri8|} 105 Jan 2|| 76 May 118 Jan 
*130 135 |*130 132 |*130 135 [*130 132 | 130 130 |*125 140 20 Ist preferred. .........-.- 60} 130 Apri7) 141 Mar22}} 110 Mayj 140 Nov 
30 30 *287, 30 *2812 30 *2814 30 *2814 30 281g 2812 300 | Weston Elec Instrument.12.60} 2812 Apr18| 341g Jan 10 26 Jan| 37% May 
"2812 3 2281g 283g| 277, 28 2712 27%) 2714 275g] *27%, 2812 900 | Westvaco Chior Prod..No par| 2714, Apr17| 36 Jan 3 27% May| 381, Feb 
*1057g 107 |*105 107 *105 107 105 105 10512 10512}*106 107 30 $4.50 preferred. .... No par| 105 Apr 16} 110% Jan 6)| 108 Dec} 109% Dec 
*55 7612] *55 7612] *55 7612] *55 7612] *55 7612, *55 7619] -..--- Wee Bot ee Cbccec DEL cose one cel cece enone 50 May B 
*95%, 96 *95%, 96 *95%, 96 954, 95%) *94 95 94 94 30 54% conv preferred....100} 94 Apri8} 100 Jan 2 4 May; 103 Nov 
231g 23%) 22%, 2312! 231g 24 *23lg 2414) 24 24 2114 231g) 2,700 | Wheeling Steel Corp...No par| 2114 Aprls}; 30 Jan 3 181g May 35k Apr 
*6812 72 *67 7112! *68 701g| *67 6912) *66 6912] *67 or $5 conv prior pref...No par| 69 Feb14| 76 Janl4 51 May| 74% Nov 
*1llg 124g) *115g 12%] *115g 117%) *11%, 123) *115g 121g 115g 12% 200 | White Denta] Mfg(The 88).20| 10% Jan 7| 12 Jan22 7% Aug HA Apr 
131g 1353) 13 13% 13 134%, 13 1314 134%, 13% 1314 13% 3,700 | White Motor Co........... 121g Feb 14 1753 Jap 9 7ig May| 17ig Dec 
"5 5l2g) *5 5lg 5 5 5 5 *4%, 5 *45, 434 200 | White Rock Min Spr CoNo par 5 Apr 8 7ig Jan 13 45g Mar| 1153 Apr 
*41g 4\4 4 4g 4\4 4\4 44 4\4 *4lg 4l2 4\4 4\4 600 | White Sewing Mach Corp..-.1 4 Febl4 5%, Jan 10 3lg May 7l4 May 
*50 60 50 50 *45 5llg} *45 5lig] *45 5liz2} 50 50 200 $4 conv preferred....No par} 41 Feb165} 50 Apr 8 38 Jan 57is Mar 
*227, 24 2212 2219) *22% 25 *23 25 *227, 25 225g 225, 200 Prior preferred...... ----20] 20lg Feb 14) 2512 Mar28 14% May| 24% May 
13, 18%) ~*1% «2 “14 3 “1% 2 *1% 2 *1%, 2 100 | Wilcox Ol) & Gas Co......-.- 5 15g Feb 18 2ig Apr & 1% Oct} 35 Jan 
lig 1% lbg 1% lig = 15 llg 15g Ilp_  Ilg llg 112} 3,900] Willys-Overland Motors....-. 1 llg Apr 16 2%, Jan ii lig Jan 3'g Apr 
31g 35g 312 Sle 3%g «Ss Ble 3%) 0S 3lg 34 3% 3ig 343 3,200 6% conv preferred......-. 10 31g Apr “ on — - a a rd 
43, 4 41 41 45 4: 41 41 41 455 412 412] 2,700) Wilson & Co Inc......No par 4%, Feb 14 an ay pr 
*69 “ nm 267 , 67 . *67° Pi 66% 67 m *68 : 70 673, 67% 400 $6 preferred. ......- No par| 651g Fep15; 74 Apr 4 45 June re Mar 
Jf ae eee eee eee ae: a Fee eee Wisconsin E) Pow 6% pret. Dl widndace sak Anne hao we 116 §©Jan} 1 1% Mar 
26 2614] *2512 27 26 2634) *255g 26 | *253, 26%) 25l2 252 500 | Woodward Iron Co.......- 10} 25l2 Apr18] 331, Jan 7 15% May 34\4 Nov 
297g 297%%| 293, 297%} 2912 2953] 2912 295g) 2912 2953) 729 29%} 8,800 | Woolworth (F W) Co..-.-..- 729 Apri8! 3412 Jan 7|/ 30 a “~ Apr 
18%, 19 187g 1914 18%, 19 1844 19 18%, 1912 18% 18%] 2,000 | Worthingt’n P&M(Del)No par] 161g Feb19| 241, Jan 9 1353 May oan May 
*90 100 {*._.. 100 | *88 100 | *88 100 | *88 100 | *88 100 | -...-- 7% preferred A........100}] 93 Mari5| 99% Mar 27 55 June = 2 Oct 
*86 9212] *86 9212} *86 G212} *86 9212] *86 9212] *86 =. 6% preferred B....-.--- 100} 85 Jan30| 92 Apr 3 60 July Y 
56 57 56 56 +56 5712] *55 5812] *56 58 *55 58 300 Prior pret 44% series...100| 5414 Feb17| 60% Jan 28 29 June on Nov 
*58lg 611s] *58l2 6112] *58 6114] *58 6114) *59 611g) *587% 6112} -.___- Prior pf 434% conv series100} 658 Feb13) 6414 Jan28|| 39 June 4 4 Oct 
87 *87 95 | *88 93 | *88 95 | *86 88 | *86 95 20 | Wright Aeronautica)_..No par| 87 Apri2/ 1011g Jan 9|/ 91 June . Apr 
*68 6912) *67 7012| *68 70le| *68 701g] *68 701g} *68 701g} ..._.. | Wrigley (Wm) Jr oy Na pa 6412Mari4| 80 Janll LF ad Po pod 
1814 1814) *18 19 181g 184] *1712 1853] *17 18 | *16 1814 400 | Yale & Towne Mfg Co..-.-- 2. 1814 Apr 9} 2212 Jan 8 154 ond A = 
125g 127%} 1212 12%] 121g 13! 121g 125% 1212 125, 121 1212} 6,500} Yellow Truck & Coach cl B..1 12'g Apr18} 1714 Jan 10 9% May i! a 
*116 118 117 118 |*117 118te] 117 117 |*117 1181%2/*117 11812 70 FUREIOS «. snvvevessece 100 114 Feb25) 120 Jan10 98 pm Tle t- 
1llg 1184] *10ig 1084) 101g 10%) 10 10ig) 10 10 934 9%} 1,100] Young Spring & Wire..No par) 91g Feb 19 121 Jan 11 A. vane a age 
31 = 317%] 305, 3212} 311g 33%) 31le 32%) 31le 32%) 301g 31%) 11,500 | YoungstownS &T....No par| 3012 Apri8} 421g Jan sf 36 4 fens ~ o 
*88 93 | *88 93 | *88lz 9212] *8812 9212] 87i2 87l2] 86 86 200| 54% preferred ser A..-100) 86 Apri8/ 9414 Jan31 te Ba y b+ — 
14 14 14 14 14 14144} 1314 13%] 1312 13!2] 14 14 1,300 | Youngst’n Steel Door. .No par| 1314, Apri6| 18% Jan 6 1212 Mas 7a , 
143g, 143g) 141g 1453| 1412 147%] 1414 1419} 1414 1412] 137% 1412} 4,300] Zenith Radio Corp....No par| 1253 Feb 15] 157s Apr 3 “ May “ = 
lig lig 1%, 1% 13% = 1% 13, 1% 1%, 1% 15g 1%) 1,700 | Zonite Products Corp..-.... oll 15g Apr18| 2% Jan 6 pr 












































* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock, rf Cash sale. 


z Ex-div. 




















y Ex-rights. { Called for redemption 


















































































































April 19, 1941 





Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are “‘and Interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are ed in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular al range are shown a footnote 
in the week in which they occur. No account is taken of such such sales in computing ther e for the y 
The italic letters in the column headed ‘Interest Period’ indicate in each case the month when the “ponds mature. 

























































































































































3, Friday Week's od Friday Week's i 
BONDS = Last Range or Range BONDS id Last Range or Range 
N.Y STOCK EXCHANGE z Sale Friday's 3 Since N. Y. STOCK EXCHANGE 3 Sale F; y's #3 Since 
Week Ended Apr. 18 —a| Price |Bid & Asked ae Jan. 1 Week Ended Apr. 18 —a,| Price |\Bid & Asked| & Jan. 1 
U. S. Government Low High| No.\\Low High Foreign Govt. & Mun. (Cont.) Low High| No.\\Low 
Treasury 44(8.-.--.----- 1947-1952/A O|..---- 119.22 119.24 3,|119.4 121.26 , Chile (Rep)—Concluded— 
| Deeeesty 46. .cccceccees 1944-1954|J D)-.----- 111.30 112.1 8)/111.30113 18 Ry ent. 9 £G...<ccccce Jan 1961/9 Jj------ 11% 411% 5 10% 

Treasury 3%8.---.----- 1946-1956|M 8) 113.10)113.10 113.10 2)|113.4 115.7 6s assented.......-- Jan 1961/J7 Jj------ 10% 10%} 17 8% 12 

‘Treasury 3%8-.--------- 1943-1947|J D/------ *106.22 106.26). --~||106.26 107.25 *Exti sinking fund 6s..Sept 196lim S/---.-.-- a, ee ee 10% 12% 

Treasury 3%s.---...----.---1941/F Aj--.---- 101.21 10) 21 2}/101.21102.18 *6s assented ........Sept 196lim 8/------ 10% 10% 6 8% 11% 

Treasury 34(8.-----.--- 1943-1945|A 0/|107.5 |107.2 107.5 4/|107.2 108.6 *External sinking fund 68_..1962;4 90] 11% 11% 11% 1 10% 12% 

Treasury 3{4s.-.--.------ 1944-1946/A 0/1081 [108 108.3 8/|108 109.9 CEs GERNNNNE.. co ccaccsceces 1962)4 Oj------ 10% 10% 1 8% 11% 

| Treasury 3\%s8.---------1946-1949|J D/}110.24/110.15 110.24) 14//110.11112.12 *External sinking fund 68. ..1963) yw N/------ *11% ]y = 11% 13 

Treasury 3%s-.---.----- 1949-1952/J Dj113.2 {1132 113.2 5||112.15114.9 %6s assented............- 1963| Ww N/------ 10% 10% 1 9% 12 

Te? 28....casseere 1946 1948|/J D}------ niO9 .27 ni09 27 1|/109.24111.21 | *Chile Mtge Bank 6 Ws....-.-.- 1957\y Dj------ gs EPR, 9% 11% 

Tt ih. speanseeee 1951-1955|M 8|-.-.-.--- 111.11 111.20 5}}110.4 113.2 *6 4s assented .___....... 1957|\7 D 944 9% 9% 3 8% 10% 

Treasury 24%8..--.-.--- 1955 1960| 4 8) 110.22'109.19 11022) 36)|107.14111.9 *Sink fund 6%s8 of 1926...-.- 1961/y Dj------ ll ll 1 10 il 

Treasury 2%6.-.--.----- 1945 1947|M §8/108.8 |108.8 108.8 1//108 109.24 *6%s assented___.......- 1961ly D/------ *9% 104%/--.- 8% 10% 

Treasury 24%6.--..----- 1948 1951|M S8)|--.---- *109.10 109.16)- |107 271109 Guar sink fund 6s__.-.....- 1961\/4 Oj------ Pe 2. gain t= ie 10% 11% 

Treasury 2%8.-.--...--- 1951-1954|J D)} 109.12 108.30 109.16 “65 107. 2 109.31 ae 1961\4 O 9% 9% 9% 1 8% 10% 

Treasury 2%8..--.--.--- 1956 1959|M 8/110.3 |109.10 1103 26''107.1 110.22 *Guar sink fund 6s_......-.- 1962| 4 N/|------ ll + 41% 5 9% 11% 

Treasury 316. --------- 1968 1968) D/ 110.8 |108.26 110.8 15||106.31 110.8 . ... asa 1962) 47 N\------ 9% 9% 2 8% 10% 

Treasury 24486.....-.--- 1960-1965|J D|110.24)109.19 110.24) 28)/107.8 110.24 | *Chilean Cons Munic 78---.-.-.- 1960) vu | Satenep ite 10% 10% 2 8% 11 

eee D168. scenccocecener 1945|J D/------ 107.22 107.22 1|/107.22 108.14 EERIE 1960\m S|------ *9% 10%/---- 8% 10% 

Treasury 243.-.---.--------- 1948|M 8/------ 108.12 108.12 1||107.16109.22 Chinese (Hukuang Ry) 58....1951l/y Dj------ COE, cecadlencall Shene *ea0e 

Treasury 248.----..---- 1949-1953;J D)..---- 106.21 106.21 1||105.2 107.30 *Cologne (City) Germany 6 4s.1950) 4 §/------ er a Se 19% 26% 

Treasury 24s.---.-.---- 1950-1952|M“ 8| 107.20 106.26 107.20; 10/\|105.4 107.23 Colombia (Republic of)— 

Treasury 24%s...--..--- 1952-1954|M 8S} 103.8 {102.20 103.19} 99)|102.8 103.19 Tl G0 DE sensccessos Oct 196lia O 30 34% 

Treasury 2s..--.-.---- 1951-1953)3 Dj-.---- *105.5 105.10|.-..||103.6 105.14 TES G6 SE ccoesccecces Jan 1961\7 J 30 34% 

Treasury 2s8.--....--- 1954-1956} D)------ 104.26 104.26| 40//103.5 105.9 , *Colombia Mtge Bank 6 }4s..-1947|/4 O 22% 23% 

i eae 1947)/) Dj-.---- *105.19 105.23|.-._||104.28106.28 | *Sinking fund 7s of 1926....1946im N 23% 23% 

Treasury 28....- Mar 15 1948-1950 M 8/101.22)101.9 101.22 4| | 100.24 101.22 *Sinking fund 78 of 1927....1947|F A 22% 23% 

Treasury 28....-- Dec 15 1948-1950 J Dj--.-.--- *105.2 105.6 |.-.-||104.12 106.7 | Copenhagen (City) 5s_.-.-- -1952)7 D 21% 25% 

eee DE. pceuevesnes 1953-1955| / D/ 103.15)103.15 103.15 5}/101.24 103.15 With declaration........----- oer 23% 26 

Federal Farm Mortgage Corp— 25-year gold 444s_...---.-.. 1953\ 4 N 21 24% 
Sie ptmpcenineates oS M 6)....--- 106.28 106.28 1||106.26 107.28 With declaration._..-.....-. ere 21% 25 

Ee Pe 1944-1949, WN 106.31 106.31} 10/|106.28108 Cordoba (Prov) Argentina 78..1942 — 72 74% 
cidhbihnbhnoneoaet 1942-1947|J J *102.11 102.15)-.---||102.10 103.3 
2%e .......---------1942-1947|M 8 *102.11 102.15).-.-||102.15 103 *Costa Rica (Rep of) 7s_--....- 1951iIMN 16% 18 

Home Owners’ Loan Corp— Cuba (Republic) 5s of 1904....1944\y 8 101 103% 
ESS EEE 1944-1952|M@ N}-.-.---- 106 18 106.19 5|'106.17 107.26 External 5s of 1914 ser A....1949|/7 A 101 + 103 
2s series G......--- 1942-1944|J J|102.16/102.13 102.16 3)|102.14 103 External loan 4 4s_..---.-..- 1949\f A 96 = 101 
1s series M......--- 1945-1947|J D)--.---- *102.9 102.13)----||101.29 103.2 4 és external! debt___......-. 1977|\7 D 49% 53 

' Sinking fund 54s...Jap 15 1953\y J 101 104 
New York City *Public wks 54s...June 30 1945|y Dp 73 76 

‘Transit Unification tssue— *Czechoslovakia (Rep of) 88...1951|4 O 8% 10 
3% Corporate stock.-..-.-...- 1980|/ Dj 102%| 100% 102%’ 357]; 100 103% *Sinking fund 8s ser B....-.-. 1952\4 O 1) 
Foreign Govt. & Municipal Denmark 20-year extl. 66.....1942)y Jj------ 

With declaration _ 53 54%! 10 38% 54% 

Agricultural Mtge Bank Catena External gold 544s...---..-- F 47% 47% 4 29% 47% 
*Gtd sink fund 68_....-.-.-- 1947|F A *23% ----. ----|| 23% 24 With declaration a 48 48% 3i| 33% 48% | 
*Gtd sink fund 68......-..-.- 1948|/4 O *23% 25 |..-- 22% 24% External g 448-....- 46% 47 9 27% 47 

Akershus (King of Norway) 48.1968) ¥ 8 *25 GP. heave 23 23 With declaration ‘4 47 48 23 31 48 

*Antioquia (Dept) coll 78 A...1945)) J 7K% 7% 2 7% 9%) Dominican Rep Cust Ad 54s..1942) y g/------ *52 ee. Metin 52 57 
*External s f 7s series B....- 1945|)) J $7 8 |j..--/} 7% OK §*lst ser 544s of 1926..-.-... 1940}4 Q)------ 53% 653% 2 52% 58 
*External s f 7s series C....- 1945|)J J *7 8%).--- 8 9 §°2d series sink fund 5448...1940/4 g)------ 53% 53% 2|\| 52% 58 
*External s f 7s series D....- 1945|J J 7K 7¢ 1 7% 9% Customs Admin Srp Coat... O68 Becccee 53 53%) 22 52 56% 
*External s f 78 Ist series_._..1957|A O 7% 7% 1 7% 8% 5 is Ist series......-...-. 1969}4 O'---.-- 53 53 2\| 52% 59% i| 
*External sec 8 f 78 2d series. 1957|/4 O 7K 7% 1 7% 8% 5 4s 2d series. ......--... 1969'a Oj------ ee ‘wennal aa 52% 59% 
*External sec 6 f 7s 3d series. 1957|/A O *7 7KI---- 7% 8%, *Dresden (City) external 78...1945 mM N/------| ----- ~---- Mabe: 16 27 

Axtwerp (City) external 5s....1958)) D *15 , ae eee 14 17 

Argentine (National Government) — *E! Salvador 8s ctfs of dep....-. 1948\j Jj------ 8% 8% 2 8 8% 
8 f external 4448.........-- 1948|M N| 79%| 78% 79%| 50 78 82% *Estonia (Republic of) 7s --..-. 1967\j Ji------ oo Si leccall Cocco cones 
8 f external 44%8.....--...- M N|...--. 66% 67 35|| 65 70% Finland (Republic) ext 66-...- 1945\yq g'------ *50% .-..-|_...1]} 50 51% 
8 f exti conv joan 48 Feb_....1972/" A| 60| 59% 60%| 78 58% 64% . *Frankfort (City of) s f 6}48...1953/ 47 N ------ _, ae 16%/-.-- 15 27 
8 f ext! conv loan 4s Apr....1972/4 O}--.--- 59% 60 47\| 58 64% With deciaration............-.-. ll alae petal _.--|| 26% 26% 

Australia Com'wealt | 58... .- J I 57%) 57 5844} 65'| 53% 61 French Republic 7 4s stamped.1941/7 p| 92 91% 92 16|| 73% 94 
External 5a of 1927_.-.. z M 8| 57%! 57 58 33 53% 61 With declaration 92 92 3 84 97% 
External g 4s of 1928 1 MN| 49%) 49 504%) 44)! 47 53% 7s unstamped....-..... ay eae FO Pee ----|| 69% 84 

*Austrian (Govt) # f 7s..---.-.- J Jj-.---- 6% 6% 1 6 8% External! 7s stamped --- - a sede ----|| 63 92 

ee invecccoceedinn clteesedl. peece cence pine Geune eseae 

*Bavaria (Free State) 6448....1945)F 4/...--- *12 15 |---- 19% 27 7s unstamped ..._.......1949 7 . cenée eee. 64% 67 
With deriaration...........--.. eeceleccoce] ccoce ercceleces 26 26 German Govt ipternational— 

Belgium 25-yr ext! 6 4s. --1949M S| 64%) 62 64%) 11 43% 72 *5 4s of 1930 stamped..-.-... 1965\y p| 10% 8% 11%] 315 7% 11% 

With declaration. .......--.-.-. +-+-|------ 62% 62% 1 43% 62% *5%s unstamped __-_-..._. 1965) ___ 7% 6 8%! 17 5% 8% 
External s f 68. -...- --1955 J J} 69 68 71 24|| 43% 83 *5 4s stamp(Canadian Holder)’65| ___|------| ----- ----- ie eecine okten 
With declaration. ........--.-. ----| 69%) 69% 69% 1 43% 81% *German Rep extl 7sstamped..1949\4 9) 12%) 11% 14 175|| 10K% 14% 
External 30-year s f 78......1955|J D}| 70 70 70 3\| 49% 84% *7s unstamped...........- BEUEE . ..cteconce *7 oe ’ Secum 64% 8% 
With declaration. ...-...-.--- ----|------ 73 73 1}} 48% 73 German Prov & Communal Bks 
*Berlin (Germany) s f 6%s-_...1950)4 O}..-.-- eee 20%)|----|| 18 26% (Cons Agric Loan) 648.-...1958|y pD/|------ ne: 15 |_...]/] 165 26% 
With declaration. ........-.-.. saccleccees| eocce concn ----|| 26 26 *Greek Government s f ser 78..1964|4 Ni ------ “——  eoesea coecl] conce esces 
*External sinking fund 6s...1958|/J D/_..--- were 16%|----'| 16% 26% *7s part paid 964 12 12 1 9% 12% 
With declaration. ..........-.- eadselecccoe| cocce cocece eo-- | 26 26 *Sink fund secured 63 *8 ORE casll Gnene ocone 

*Brazil (U 8 of) external 88....1941|/ D) 19 18% 19%) 48) 17% 19% ka aa gi eR gana eae Bae: ~ 10 
*External s f 6 }4s of 1926_...1957|4 O| 16 15% 16 35|} 15% 17 
External s f 648 of 1927...1957|A O} 16 15% 16%! 76 15% 17 *Haiti (Republic) s f 6s ser 4. 48 10 38% 

*7s (Central Ry) 1952/J D) 18) 17% 18%] 36]] 16% 18 | “Hamburg (State 6s)........- 1946 25 {....|] 223 22% 

Brisbane (City) 8 f 58 M 8/...... 57 57 1||} 57 64 With deciaration............... Suite NN easy: 2 
Sinking fund gold 5s... Saree eS OP leone 52% 61% | *Heidelberg (German) ext 7 4s 1950 , awn 26 27 

year s f 68 @ Bidccoce 60 60 4 57% 65 Helsingfors (City) extl 6 4s... .1960 a teens 49% 49% 

*Budapest (City of) 6s J Dicacoca 5 5 5 5 6 Cons Municipal Loan— 

Buenos Aires (Prov of)— *7 4s secured fy Ay i te PR, 1945 7. tenom 5 6 
*6s stamped ----....----.-- 1961) 8/...-.- *55 85 |-.--!} 49 61 7s secured s f g-....---_.. 1946/3 (les: 5% 5% 
External s f 44%-4%s-_-....-. 1977|4@ S| 48 45% 48 34] 45 52 *Hungariap Land’ M Inst 7 4s.1961i -. Boone 5 5% 
Batra ns sSetsac=--trele O24) 4885 $234) ball $39 SS | manga geen at Stas sic alse 28 

x read) 4%-4%8.....1976)/4 U)-.---- 1 8 ext at 4}4s to... 1 emul 1 2 
External s f 444-4%s....... 1975) @ N}_....- *48 49 |.... 48 5280 " ts spits _ — oe 
3% external s f $ bonds... 1984/5 J/.....- *30% 35%|----|| 383 37 | Irish Free State extis f 5s..._. 1960)M N|------ *74 87 |....|| 65 75 

Bulgaria (Kingdom of)— *Italy (Kingdom of) ext] 78....1951/J Dj 34 35 18 26% 46% 
*Secured g f 78. -.-.-.---..- a we F 6% 7 11 5% 867% | *Italian Cred Consortium 7s ser B’47|M 8|------ *22% 29%/----|| 19% 30 
*Stabilization loan 7 48..... 1968|M N/_..... 7% 7% 5 6% 8 ee mY es] ext! 78..1952)y Jj----.-- 2 25 18 29% 

japanese Govt 30-yr s f 6 }48s...1954\ F 0 61 35}; 60 71 

Gates Dom of) 30-yr 48. ...- 1960|/A O| 92%) 92% 92%) 34!| 88% 94% Exti sinking fund DS pape 1965 un 43%| 41% 43%] 67]) 41% 55% 

occ ec ce ceceenee ene ----- 52) M N|------| 100 10034] 78|| 97 101% *Jugosilavia (State Mtge Bk) 7s 1957|A4 Oj------|*----- 8 |---- 6 8% 
10-year Sigs poatene Aug. 15 be “114 4 oneesa 3356 +t +4 4 a7 3 | one (Germany) s f 7s....- 1947|F Aj------ *7 BB - loous 19% 26% 
women ee cnnnnee- VGIS Ji------ wer Austria (Province) 7 1 pines sedaw etsdinedall saehe o6ebe 
T-FORF 3148. .cccnccocccee- ipsa] J]} 94%] 94% 95%] 32 a3 96% | Tima © 
q+. t eee cennnecocenee 1967|J J} 82 81% 83 33|| 76% 84% Medellin oe 6%s....1954/) D}--.---- *6% © Twit 7 9% 
30-year 3s__..--....----..- 1968|M N]|------ 82 83 20|| 7645 84% Mendoza (Prov) 4s readj.....- 1954/J Dj------ *66% 70 |-.--|| 61 70 
scared (Git “Ger 7 ets 1980 eee 15 % 13 sl 15 90) | st hae Irrigation 
n Cc “$74 M S§|------ 5% 6 15 24 444s stam assented _.... 1943|M N|------ 5 5 5 3 5 
ng py 7 eee a JI Ji 16 ‘ 16 1 16 2636 *Mexico (G8) ext 5s of 1899 £.1945 ay a Bn e.. — ee Pn 
etetah aol auidinaantedllceiiian test 4 Assen 5s of 1899_.....- 9 
*Farm Loan vo la  ta 15 1900 A Oj...--. i 14 san 6 7 + to sAssenting 2¢ i908 pnonese i9sals D om... bi Bs 15 33 Ba 
adeonth gtaldammealls cnt ~a0e ssenting 4s of I Lake gue 
scnile (Rep)—Bxtl ef 7e_-=-=-1042| MN) -—2-2- S15 2) """]] 10 Ia! fetreas 0s of “3 aavent 222219887" J)--- | 43 554) Ball ay 856 
coecccccc ces IME VU Ni...--- a? p (City, Ital aa ee 
‘ames roel tg fund @8.- 1940 2 3 ""i6i< 113 1a 3 3 10" ins Minas Yo £ —* ane © * * = 1836 
«ene -------- é 4% 10% 6 i) 12 Sec extis f 644s_.....-.... cialis 
*Extl sinking fund 6s...Feb 1981 P Aloce--- ES dtimall 10% 12% *Sec extis H+ = ha oR _ ~| ° sar Hs: H+ - Sag ty! 
*6s assented.......-.- Feb 1961/F Aj 10%} 10% 10%) 9 9 12 *Montevideo (City) aR a 7) se 5 yee 54 
MEGMD Bn cccecpcccccnes 1959|M N)-.--.- 53 






























For footnotes see page 2521. 
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=| Friday, Week's 3 Bank | Friday Week's 
BONDS =| Last Range or Range BONDS 5 3 | Zito. &| Last Range or Range 
N. Y. STOCK 77 te = Sale F 8 3y Since N. Y. STOCK EXCHANGE 3 Rating | Sale Friday's ; Since 
Week Ended Apr. a=] Price |Bid & Asked) S32) Jan. 1 Week Ended Apr. 18 Sa| See a| Price |Bid & Asked) & Jan. 1 
Foreign Govt. & Mun. (Concl.) High| No.\Low High || Rattroad & indus. Cos. (Cont.) Low High| No.|Low High 
New So Wales (State) extl 5s_..._- UE 59% 61%! 28; 56% 64% || Atch Top & Santa Fe—(Concl.— 

External s f Se............. Apr 1958] A O| 63 63 64%4| 22; 54% 67 Conv gold 4s of 1909.__.-- 1955|J Diz aa 2)\------ 97 97 4| 97 100 

Norway 20-year ext] 6s..........-. 1943) F 4|___--- *§25% ...-- ----| 51 52% Conv 4s of 1905.____._--1955|J Dig ag 2| 99'4| 99% 99%] 10) 97% 101 
I Scnncccundendecs ass ‘Soe 55 55 52 55 Conv gold 4s of 1910_-..-.- 1960|/J Diz aa 2/------ 96 96 1} 95% 96 
20-year external 6s............- 1944) F 4j__.--- *53 i ace feo oe Conv deb 4%s...__.....1948/3 Diy ea 2/------ 104% 104%] 18] 103% 105 
et Ce annanssaebed eT! ates 54 54 1} 51% 55 Rocky Mtn Div Ist 48....1965|J Jiz ae 2/------ 1. eee .--| 100% 102% 
External sink fund 44s_........ 1956] M 8/___--- *32% 35%)|----| 32% 36% Trans-Con Short L Ist 4s..1958|J J3/z aa 2/)------ 111% 111% 1} 111 112% 
Weel SUUENEDR. « ccncccoscccecs ---| 38%] 38% 38% 34% 40 Cal-Ariz Ist & ref 44s A.-1962|M Sig @ 2) 10944] 10944 110 5| 109% 111% 
LY fy’ eee 1965] A O}-_.---- *32 33%|----| 31 34% || Atl Knox & Nor Istg 5s_._.- 1946|3 Dis ee 2\------ eet Be Bi boo enh 
|) ais a 38% 38% 2} 33 39% || Atl & Charl A L Ist 44s A.-1944/J Jig mbbb3| 99%) 99% 99% 3} 97% 99% 
ft | = Sesame oS i ae 32 32 1} 30% 34% Ist 30-year 5s series B_---- 1944/3 Jig bbba] 100%4| 1004 100%; 15) 99% 102 
We Ot... ocusessneebned ee, 6 — 39% || Atl Coast Ist cons 4s.July 1952|/M Siz ppb3) 78 77% =78%| 7C| 73% 79 
Municipal Bank extls f 5s_.-..-- NN Uc cae cance” cmon col SA ae Genera! unified 44s A_...1964|J Diy bb 2) 65 64% 65%| 89} 61% 69 
SA RAISE HS, ie gael wc See ae 10-year coll tr 5s..May 1 1945|MNly bb 2} 85 85 85%| 37| 77 87% 
*Nuremburg (City) extl 6s...-...- 1952] F A|-..---- *7 96 j--.-. $2 SF L & N coll gold 48_...Oct 1952|M Nly bb 2/------ 73% 74%) 63) 68% 75s 
Oriental Devel guar 6s..--.......- 1953} M S| 40%| 39% 407 21; 39 46 Atl & Dan Ist g 48__.....-.- 1948/3 Jiyb 3) 34%] 3346 34%) 24] 33 38 

4k 3 eee aae 1958} M N| 39 38 39 29) 37 43 Second mortgage 4s_.....1948|J Jiyb 3)------ 31 32 4| 31 34% 
an... Aig)’ Sse 1955; A O}-.---- *18 25%|----| 24% 27% || Atl Gulf & WISS coll tr 5s..1959|\7 Jiyp 3) 92%) 92% 97 92) 75 97 
*Panama (Rep) extis f 58 serA_...1963 MN] 88%! 87 89 7' 70 90 Atlantic Refining deb 3s_...1953|M Siz q@ 3] 104 | 103% 104 1€} 103% 106% 

*Stamped assented 5s.......- 1963 MN| 75% 74% 76%!) 15 61 81 Austin & N W Ist gug 5s..-.1941/J  Jiy pb 3)------ 00 100 5} 96% 100% 

*Ctfs of deposit (series A).....-.- 1963 ....| 75% 74% 77%] 32; 61 81 

*Ctfs of depusit (series B)......- 1963; ..--| 874%| 87% 88% 8| 75 91% || Baltimore & Ohio RR— 

*Pernambuco (State of) 7s_.....-- 1947] M 8j------ 6% 7 2 6% 7% Ist mtge gold 4s_.._. July sees A Olynpn 3) 68 66% 68 68| 64% 73% 
*Peru (Rep of) external 7s_.-..- - 1959; M S/-.---- 6% 6% 2 6K 8 4s registered. ...__...- 1948/A Oly bb 3/------ *nc0e 70 |j...-| 65% 68 

*Nat Loan extis f 6s Ist ser__.__- 1960;}J D| 6% 6% 6%| 116 6% 7% Stamped modified bonds— 

*Nat Loan extl s f 6s 2d ser_....- 1961}A Of 6% 6% 6%4| 64 6 7% Ist mtge g (int at 4% to 
§*Poland (Rep of) gold 6s........- 1940) A O}--.-.--- *7 evecebeel Ghaah sbbhas Oct 1 1946) due July 1948|A Olz bb 3) 67%4| 66% 68%| 73) 65% 73% 

SEPG) GIN. 2 cc ncancccosoe De Gi<ceccu *4% By OR cede, 4% 4% Ret & gen ser A (int at 1% 
*Stabilization loan s f 78...-.-- 1947| A O|-.---- *12% 23 |...-| 13 13% to Dec 1 1946) due...1995|J Diz ecca| 344) 34% 38 | 319) 34% 47% 

44s assented .__...........1968] 4 O/]------ *4%4 a Biase 3K OC*S Ref & ger ser C(ivt at 1 1-5% 
*External sink fund g 8s.......- 1950} J Jj------ 4% #6 |-.-- 3% 4% to Dec 1 1946) due..-1995/J Dig ecc4| 4044) 3954 44 | 183) 39% 53% 

"OR GUNONE. . cc ccccccces DE disasces *4% ie 3K 4% Ref & gen ser D (int at 1% 
*Porto Alegre (City of) 88-.....-.- 1961} J Dj------ 8% 8% 1 8% 8% to Sept 1 1946) due..2000) 4 Biz cec4| 34 34 3744] 142) 34 46% 

~  . 4) ees 1966) J Jj------ 8 ~ 1 8 8% Ref & gen ser F (int at 1% 

*Prague (Greater City) 7 4s..--.-- 1952) M N/------ MH ...-- -o-- 8% 9 to Sept 1 1946) due_.1996|/¥ Big ec 2) 34%) 34% 38 169} 34% 47 
Prussia (Free State) extl 64s-..-.-.- 1951] M S|------ Bosco 1G je«-- 17% 27 *Conv due_.-__.. Feb 1 1960'F Alz ce 3) 25%| 24% 2644/1552) 14% 30% 
i eS vn o6nes aneee -<--| 26% 27 Pgh LE & W Va System— 

SRN OF OF casccccsnencees 1952} 2 O|-.---- *7 26. leacel Ee oe Ref g 4s extended to..1951|/M Nly bb 3) 5634) 57 58%| 11] 54% 61% 
Queensland (State) extl s f 7s.....- 1941; A O| 95 93% 95 150} 87 96% S’west Div Ist M(int at 34% 

25-year external 6s..-..-....---.- 1947| FP Al--.---- 63 65 17} 59 66 to Jan 1 1947) due_..-1950|J Jig b 4 ontesal 47 48 93) 43 49% 
*Rhine-Main-Danube 7s A__.__._- 1950] M Si--.---- *7 Se fiscal’ ae 27 Toledo Cin Div ref 48 A..1959|J  Jiy bb 54%) 534% 55 16} 52 58% 
*Rio de Janeiro (City of) 88-..----- 1946}A O| 8 8% 8 11 7% 8% || Bangor & Aroostook Ist Ge. -1943 J dix He A ------ 88 88 4) 87 92% 

~ _. ¥ ) eeleg teas 1953| F Alj------ 6% 7 16] 6% 7% GN OR ces kiccadueeee 1951|J  Jiy bb 2\------ 46% 47%) 14) 46% 55 
Rio Grande do Sul (State of)— 4n stamped. .........- 1951] Jiy bb 2) 46%) 46% 48 10} 46% 55% 

"Glee teak OF EEE1.. .ccccacccses 1946] A Oj-.---- 9% 9%) 16 9% 10% || Battle Cr & Stur Ist gu 3s.-1989|J Diy bb 2/------ *40 GS Zunack dunn Snes 

Me G0 et ©. ccocsnccanaqendes 1968| J D 8% 8% 8%! 23 7% 8% || Beech Creek ext Ist g 34%s--1951\4 Ol bbb4/------ *80 85 a 84 

7s extl loan of 1926...-...----- 1966] M N|------ 8% 9%! 12 8% 9% !| Bell Telep of Pa 5s series B--1948,J Jiz aaa3z! 11044) 110% 110%! 31] 110% 113% 

Or GRE GET. .cccaccccucs 1967| J Dj------ 8% 8%| 10 8 9% Ist & ref 5s series C._...-- 1960\/A Ols aaa3)------ 130% 131 32| 130% 137% 
*Rome (City) ext! 64s_.--.-.-.-.--- 1952} 4 O| 27 21 27 8} 19 32 Belvidere Del cons 3 4s-_-..-- 1943\7 J 
*Roumania (Kingdom of) 7s. ----- 1959] FP Aj_.---- *6% S Rises 5 7 Beneficial Indus Loan 24s-.-1950|/J D 

*February coupon paid.........-- eh Sea *4% 8%/---- 4 6 *Berlin City El Co deb 6%s-.1951|/3 D 
*Saarbruecken (City) 66.....--..- To" & i peeman . eee ----| 22% 25% With declaration. .....-.-.-- Re: 

Santa Fe exti a f 46. .....--.<-ccce 964; M Si__---- 55 55 54% 63 *Deb sinking fund 64s...1959|/F A 
*Sao Paulo (City of. Brazil) 88....-. 1952] A Ni__----| *11% 12%]---- 9% 13% With declaration. —— 

*6 4s exti secured s f_-....-..-- 957) MN/__----| 11% 11%] 10 8% 12% *Debenture 6s----.------ 4oO 
§*San Paulo 8s extl loan of 1921_..1936/ 4 J| 27 26% 27 44) 26 29 *Berlin Elec El & Undergr 6%s8'56\/A Olz 

. L.  S rsa Sagan 1950; J J| 17%] 17 17% 3) 17 20 Beth Steel 34s conv debs..-1952/A Ols 

°7s extl water loan............- 1956) M Sj__---- 16 16%} 23) 16 19 Cons mtge 3s ser F...-- 1959/3 Jiz 

%6a exti doliar -un........--.-- 1968) J Jj__---- 16% 16% 3} 15% 18% Consol mtge 3s ser G...-- 960\F Alz 

oe. te, eas 1940} A O}__---- 45% 46%) 10) 43% 53 Consol mtge 3s ser H...1965|/F Als 
*Saxon State Mtge Inst 7s...-.-.-- BEE Bicgsecel encce ccsce ----| 224% 26% || Big Sandy Ist mtge 4s--..-..- 1944/7 Diz 

*Sinking fund g 6 '4s.----------. BOERS Bliicccel eccce acces ----| 26% 26% || Blaw Knox Ist mtge3}s..--1950/F Alz 
Serbs Croats & Slovenes mmncaemed” Boston & Maine Ist 5s A C..1967|M Sly 

©8e secured exti...........-.... 1962} MN __---- Renee TH aoe 6 814 Ist \* 56 series II. ....-.- 1955|M Nly 

With declaration..........-...-..- MN ...---- 6% 6%, 26 6 6% ist «4 438 series JJ.....-- 1961/4 Oly 

©7s series B sec extl...-.....-... 1962) MN ._---- 6% 6% 9 6% 8% Ist mtge 4s series RR -- - -- 1960\J Jly 
*Silesia (Prov of) extl 7s....--..- 1958} J D..----| 4% 4%) 2) 3% 5 *Inc mtge 4s ser A_July 1970) M Nly 

44s assented........--.-----1958}J D, 4%] 4% 4%| 1] 3% 5% }| t*Boston& NY AirL Ist 48-1955/F Alzc 
*Silesian Landowners Assn 6s_-..--- 1947| F Aj..---- Meese 20 |----| 20% 26% || Bklyn Edison cons M oie..25 MNiza 
Sydney (City) sf 54s.----------- 1955| F Aj-.---- *60 SS [040 @ Te Bklyn Union E! Ist g 58... -- 1950\F Alzb 
Taiwan Elec Pow 8s f 54s-.-.---..-- 1971/3 Jj..---- *37% 41 |-.--| 39% 45% || Bklyn Un Gas Ist consg 5s.-1945|MNizga 3 
Tokyo City 5s loan of 1912........ 1952| M S}__---- 20 21%| 3) 19 25 Ist lien & ref 6s series A...1947| M N|z bbb3} ------ *111% 111}4]--.-| 109% 113% 

External s f 54s guar_.....-..-. 1961; A Gj__---- 42 44%| 50) 42 54 Debenture gold 5s. ....-..- 1950'J Diy bb 3) 90%! 90 914i 10) 90 95% 
*Uruguay (Republic) extl 88_....- 1946] F Aj__---- [. cass oe a 59 Ist lien & ref sefies B....- 1957| M Nix bbb3)------ 105 105%} 20) 105 107% 

, Pt) aes 1960) M Ni__---- 7 - waa ----| 50% 54% || Buffalo Gen Elec 4%s B_..-1981/F Alz aa 4/------ 111% 111% 1} 111 113 

.  . Lf, =e 1964) M N/__---- . eee aid aikhe ite ial Buff Niag Elec 34s series C.1967|J Dix aa 4/------ PEEGTE, concn .---| 108% 109% 

3%s-4-4 Ks ($ bonds of °37) Buffalo Rochester & Pgh Ry— 

external readjustment..-_..... 9, MN 42%| 90) 39% 44% Stamped modified (interest 

3% -4-4 Ks ($ bds of '37) ext conv Hae MN 44 |----| 35% 41% at 3% to 1946) due..-.-- 1957|MNizb 2) 42 42 44 81; 42 48 

3%-4%-4516 extl conv.......-... 85 D 39 1] 35% 40% || tBurlington Cedar Rapid & Nor— 

4-44 -44r extl readj........... io78 PF Blewcsoe] MBM cccce ----| 414% 44% §*ist & coll 58...-.------ 1934/4 Olz ce 2)------ *44% 6%)--.-. 3% 6% 

3 4s ext! readjustment-.-.......-.- 1984; 7 J 41 1} 36% 44% *Certificates of deposit - -- -- --- jz ce 2 5% 5% 5% 8 3% 6 
*Venetian Prov Mtge Bank 7s-.-.-- 1952} A O 20 1! 17% 28 Bush Terminal Ist 4s8......- 1952/4 Oly bb 4/------ *664% 69%|-.--| 67 74 
*Vienna (City of) @8.............- 1952; MN 9% 7 9 12% Consolidated 5s8_.-....-.-- 955\J Jiyb 2)------ 42 43% 5} 41% 47 
*Warsaw (City) external 7s......-. 1958| F A oS hese 3% 3%] Bush Term Bidgs 5s gu----- 1960|4 Olyb 2) 734% 72% 75 22 

*4 4s Mh is vdikreenesdbaine ne i 4 1 3% 4% | Calif-Oregon Power 4s..-.-- 1966\|4 Olza 2) 107%] 107% 107% 5; 105% 108 
Yokohama (City) ext! 6s......-.--. 1961'J DP 45% 7| 44% 57% || Canada Sou cons gu 5s A-..-1962/A O|z bbb3|------ 80 84 5 89% 

‘ Canadian Nat gold 4 4s. --.-- 1957/3 Jizaa 2| 96%) 96% 97%) 30 % K% 
3_,| Bank | Friday Week's Guaranteed gold 5s..July 1969/J Jizaa 2) 99%| 99% 100% 14) 93% 101 
BONDS $3 |2ito & Last Range or Range Guaranteed gold 5s...Oct 1969|A Olz ga 2] 100%| 100% 101 22); 94 101% 
N. Y. STOCK EXCHANGE | 35 | Aating| Sale Friday's 3 Since Guaranteed gold 5s...--- 1970|P Alx aa 2)|------ 101 101%} 34] 93% 102 
Week Ended Apr. 18 —a.| See a | Price \Bid & Asked) & Jan. 1 Guar gold 4%s..June 15 1955|) Dx aa 2/------ 98% 100 9| 92% 100% 
— Guaranteed gold 44s..-.- 1956/F Alzaa 2) 97%| 96% 97%) 31] 90% 4 
RAILROAD and INDUSTRIAL Guar gold 4%s------ Sept 1951|M Siz aa 2) 96%| 96% 97%] 26) 90% 98% 
COMPANIES Canadian Northern deb 6 4s.1946)J  Jiz aa 3/------ 106% 107 16} 102% 107% 
t$*Abitib! Pow & Pap Ist 56.1953) J o cc 2) 44 44 45%| 12; 43% 50% |! Can Pac Ry 4% deb stk perpet...|J Jiy bbb2| 5844) 58% 59%] 30 2 63 
Adams Express coll tr g 48...1948|M@ Sly bb 1/-.__-- 101% 101% 1} 99% 102% Coll trust 4%s.....--.-- 1946|M S'sz@ 2)------ 82% «83 4 6 85 

Coll trust 4s of 1907...-.-- 1947|J Diy bb 1}..__-- *102 1034 j----| 101% 103% 5s equip trust ctfs_.....-. 1944/3 Jz aa 2) 102%] 102% 102%] 51) 101% 103 

10-year deb 44s stamped.1946|/F Aly bb 1/-....-- *104% 107 |----| 100% 107% Coll trust gold 5s...Dec11954/) Dz@ 2) 75%| 75 76 22} 69% 80% 
*Adriatic Elec Co extl 7s....1952|4 Ojz cecl|-_...-- *19 29 %)|---- 25 Collateral trust 44s....-- 1960|\3 Jizxa 2) 71%] 71 72 10} 64% 75 
Ala Gt Sou Ist cons A eee J Diz aa 4).._.-- +. eee ----| 109% 110% || t¢Carolina Cert Ist guar 48-1949|7 Jiz cec3|------ *40 46 —) = 46 

Ist cons 4s series B....--- 1943|J Diz ae 4/.._.-.- 107 107 2} 107 107% || Carolina Clinch & Ohio 48_..1965|M Siza 4] 106%] 106% 106%] 16) 104% 108 
Albany Perfor Wrap Pap 6s. soon 4 Olyb 2j....-- *46% 58 |----| 54 59 Carriers & Gen Corp 5s ww..1950|MNiyb_  1/-.---- 101 102%j-...| 100 102% 

6s with warr assented ----- 948|4 Olyb 2).____. "46% 49%!)---- 54% || Cart & Adir Ist gu gold 4s...1981/F Alyb 3)/---.--|*----- 50%|..--| 51% 53 
Alb & Susq ist guar 394a----1040 A Ojx bbb3| 82%) 82% 83 5| 81% 83% || Celanese Corp of America 38.1955|F Alza 2] 98 97% 98 22} 97% 99% 

3s registered - _-..----- 1946|4 O}x bbb3)-._..-|*.---- 82 |----| 79 80 |' Celotex Corp deb 4% w w..1947|3 Diy bb 4)--.--- 93% 93%] 21| 88 94% 
Alleghany Corp coll trust 58.1944|7 Ajy bb 2) 94 934% 94%] 50) 90% 97 Cent Branch U P Ist g 48...1948/J Diz cce2|-.---- *22% 26 |....; 17K 26 

Coll & conv 5s........--. 949|\J Diyb 3) 82%) 80% 82%] 38) 78 86 Central of Georgia — 

*5s stamped_........---- 1950}4 Oly cc 2) 56 544% 56 | 121) 54% 62 * Ist mtge 5s.......- Nov 1945|F Alz ccc3}------ *37% 41%\_...| 28% 40 
Allegh & West Ist gu 4s_.--- 1998/4 Oly bb 2) 70 70 70 10} 69 70 §*Consol gold 68. ---- ---- 1945|MNizce 2} 11%] 10% 12%] 57) 5% 13% 
Allegb Val gen guar g 4s8.----. 1942' ‘ly —_ 102% 102%: 3} 102% 104 Ref & gen 5<serles B...1959/4 Olzc 2 3% 3% 4 18 1% «25K 
Allied Stores Corp 4s debs_1951 F Aly bbb2! 104%; 104% 104%, 17! 102 104% *Ref & gen 5s series C_...- 1959|A Olzc 2 3% 3% 3%) 54 1% 4% 
Allis-Chalmers Mfg conv 48.1952 M sze 43, 107%/| 107% 107%| 45 106% 108 *Chatt Div pur mon g 48..1951|J Diz ce 2)--.-.-- *9% 9%}... 5% 12% 
*Alpine-Montan #teel 7s-.-.1955 MSyb 2)-...--| ----- -----|---- ig eeene cooce *Mobile Div Ist g 5s.----- 1946,J Jiz cc 2|------ *5% 411%\.._-| 5% 8% 
Am & Foreign Pow deb 58...2030 M Biyb 2) 56%) 55% 56% 114) 60% || Cent Hud G & E let & ret 3540 65/4 Six aaa3| 106%) 105% 106% 105% 109% 
Amer I G Chem conv 5s a N/z bbb3}.._._- 103% 104 24 100% 104 34 Cent Iilinois Light 34s. ---- 1966\A Olz aaae4i_.___- *109 110 |_...| 108% 110 

5 48 (called bonds) -.-..-- ~---| ------/------ 100 100%s3) 2 100#4s3 || t*Cent New Engl Ist gu 48.-1961|J Jjzb 2)...--- 604% 61%| 43] 56 6454 
Am Internat Corp conv 5s, 1949 J Siyb 1) 100%) 100% 101%) 47 10036 103 t*Central of N J gen g 58-.--1987|J Jiz ecc3|__---- 17% 18%! 31| 13 20% 
Amer Telep & Teleg 53 pee stl 1987|..-.|z ccc3| 15 15 15%| 12] 11% 17% 

20-year sinking fund 36.8 M Nz aaad| 102%} 102% 102%| 53) 102% 104%, CGE Bh. cw enasapence 1987|3 Jiz ccc3|..--.-- 15 15% 9} 11% 18 

3448 debentures.......-- 1961|A Ojx aaa3) 107%) 106% 107%) 92) 106% 110 4s registered .........- 1987|..../z ccc3}..--.. ae ----| 12% 12% 

34s debentures. .....--- 1966|J OD|x aae3| 107 | 106% 107 43) 106% 109% || Central N Y Power 3%s...-1962)|A Olza@ 3)-.---- 107% 107%] 15) 106% 107% 
Am Type Founders cory deb.1950|J_ Jiy bb 3/-.._-- 103% 103%} 2) 103% 108 Cent Pac Ist ref gu gold 48...1949/F Aly bb 2] 72%] 71% 73%] 86| 65% 74% 
Am Wat Wks & Elec 6s ser A_1975|M Ny bbb2| 109%} 109% 110%) 20; 108% 111 Through ee eee ae 1954)A Oly bb 2/..--.-- 68 69 3} 63% 71% 
Anaconda Cop Min deb 43481950,4 0x bbb2/-...-- 104% 105%) 8) 103% 106 Guaranteed g 5s....--..- 1960/F Alyb 3] 5034] 50 51%| 240] 42% 54% 
*Anglo-Chilean Nitrate deb. .1967| Jan|y cc 2/-...-- *27% 32 |---- a1 = Central RR & ots of Ga 58.1942;|MNiyb 3)...--- *73% $76 |-.-.| 51% 75 
tAnn Arbor Ist g 48. ......- 1995}Q Jiy bb f) 54%) 52% 54%) 7 Certain-teed Prod 5348 A...1948|M Slyb 3] 8314] 834 85%] 22] 83% 91% 
Ark & Mem Br & Term 58...1964/|M Siz bbb4; 99%) 99% 99% 1 985 ee Champion Paper & Fibre— 

Armour & Co. (Del) 48 B....1955|F 4/s aa 2) 105%/ 105% 105%| 64) 105 106 Sf deb 4%s (1935 issue)...1950|M Sjx bbb3| 106 | 106 106%] 11| 105% 106% 

Ist s f 4a ser © (Del) ..---- 1957|J Jiz ae 2)-....- 106 10634} 16) 105% 106% 8 f deb 4%s (1938 issue)...1950|/M 8/z bbb3}_._._. *103% 104%|_...| 103% 104% 
Atchison Top & Santa Fe— 

Ces GH ..2 ocnmthecconne 995|A Ojx aa 2) 109 107% 109 98) 106% 110% 

Adjustment gold 4s....... 1995; Nov|s bbb3j_.___- 91 91 1 a +t 

o desenenacene 1995|M Nis bbb3| 88 88 90%) 50 
? i | 4 




















For footnotes see page 2521. 
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Attention is directed to the columa iacorporated in this tabulation pertaining to bank eligibility and rating of bonds. 


See 4. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 18 





April 19, 1941 




















Raliread & indus. Cos. (Cont.) 


General g Da. capecce 
Ret & impt mtge 3s D..1996 
Ref & impt M 3 Ke ser E..1996 
Potts Creek Br ist 4s_.-.-. 

R & A Div Ist con g 48. ..1989 
24 consol gold 4s. ...... 
*Chie & Alton RR ref 3s. -..1949 
Chic Burl & Q—IIl Div 34s er 
Illinois Division 48....--. io 
4e registered _......--.- 1949 
GENE 08... « cccccesccce 1958 
let & ref 44s series B..-.1977 
lst & ref 5s WE Bonccce 1 


*Gen mtge ine (cony) - ---- 1997 
Chicago & Erie Ist gold 56. .1982 
Chicago Gt West ist 4s ser A.1988 


*Refunding g 5s series B..1947 
*Refunding 4s series C....1947 


i] st & gen 5s series A-.--- 1966 


*lst & gen 6s ser B_.May 1966 
Chic Ind & Sou 50-year 48. .1956 


tChic Milwaukee & St Paul— 


*Gen 4s series A._.May 1 1989 
*Gen g 3s ser B.May 1 1989 
Gen 4s series C_May 1 1989 J 
*Gen 4 4s series E.May 1 1989 J 
*Gen 4%s series F.May 1 1989 J 
tChie Milw St Paul & Pac RR— 
*Mtge g 5s series A...---- 1975 F 
*Conv adj 58. .---- Jan 1 2000\4 
tChicago & North Western Ry— 


1987 





i registered 1 

| ¢Stpd 4s n p Fed inc tax.1987 

Ml Gen 4%s stpd Fed inc tax 1987 
4%s registered.....---- 198 

*Gen 5s stpd Fed inc oc. 


*lst ref g 58__...--. May 1 2037 
*lst & ref 44s stpd May 1 2037 
let & ref 444s C..May 1 2037 
*Conv 4%s series A..-.--- 1949 

t$*Chicago Railways Ist 5s stpd 
Aug 1940 25% part pd-.1927 
t*Chiec R I & Pac Ry gen 48. .1988 
4s registered. .....--- 1988 


4s ctfs registered_...-. 1988 
§*Refunding gold 48._..-. 1934 
*Certificates of deposit... -.- 
§*Secured 4 4s series A. -.1952 
| *Certificates of deposit... .- 
*Conv g 4s.-.---.------ 1960 
Ch St L & New Orleans 58. .1951 
Gold 3 W%s.......- June 15 1951 
Memphis Div Ist g 48..-.1951 
Chic T H & So’easterp Ist 58.1960 
Income guar 58....Dec 1 1960 
Chicago Union Station— 
let mtge 3%8 series E----1963 
3s guaranteed. ....---.1951 
lst mtge 3s series F....1963 
Chic & West Indiana con 48.1952 


t*Choctaw Ok & Gulf con 58.1952 
Cincinnati Gas & Elec 3(8-- ies? 

lst mtge 3 Ws_.......---- 
Cin Leb & Nor Ist con ag 4s. load 
Cin Un Term Ist gu 34s D-..1971 

lst mtge gu 3%s ser E....1969 
Clearfield & Mah Ist gu 58..1943 


Cleve Cin Chic & St Louls Ry— 





General g 4s. ........---- 1993|J D|s bbb3 
General 5s series B...--.-- 1993/J Dix bbb3 
Ref & impt 4s series E..1977/J Jiyb 2 
Cip Wab & M Div Ist 48..1991/J Jiy bb 3 
St L Div Ist coll tr g 48...1990|M Ny bbb2 
Cleveland Elec Illum 3s_..-..1970|J 


Cleveland & Pittsburgh RR— 


Gen 4s series B_....--.. 1942/A O|z aaa2 
Series B 34s guar... --- 1942/A O|x aaa2 
Series A 44s guar... _-..-.- 1942;J Jix aaa2 
Series C 3% guar_._----. 1948|M N|s aaa2d 
Gen 4 4s series A. _._-... 1977|F Ajza@a 2 


Gen & ref 4% series B_...1981|J Jix aa 2 
Cleve Short Line Ist gu 4%48.1961|A O/}x bbb3 
Cleve Union Term gu 548..1972|4 O|x bbb3 

lst s tf 5s series B guar....1973)4 Ojx bbb3 

lst s f 4s series C__....1977/A O}x bbb3 
Coal River Ry Ist gu 4s_...1945|J Dix aaa2 
Colo Fuel & Iron gen s f 58..1943|F A x bbb3 

*5s income mtge_-..__-... 1970|A4 Oyb 3 

Colo & South 4}4s series A. .1980 


ogee G & E deb 5s. May 1952 
Debenture 5s. .... Apr 15 1952 
Suaeeane Be cece Jan 15 1961 

Columbus & H V Ist ext g 48_ 1948 


Columbus & Sou Ohio E! 38 1970 


Columbus & Tol Ist ext 48_.1955 

*Commercial Mackay Corp— 
Income deb w w...Apr 1 1969 

Commonwealth Edison Co— 


Ist mtge 3 }4s series I_.... 1968 
Conv debs 3 4s_.....--.. 1958 
Conn & Pasump Riv Ist 4s__1943 
Conn Ry & L <y & ref 448.1951 
Stamped guar 4 s__.--.. 1951 
Conn Riv Powsf3%s A_-_.1961 
Consol Edison of New York— 
3s debentures._........ 1946 
3 4s debentures___....... 1948 
3 4s debentures_......._. 1956 
3 4s debentures. -_.._..._. 1958 


*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78.1956 
Consol Oil conv deb 3 34s...1951 
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Raliroad & indus. Ces. (Cont.) 
t*Consol Ry non-conv deb 4s 1954/J 
48 shed 


ist mtge 3346... .ccccccee M 
Pn a andtimeaaing 1970|M 
"ff . {;) ero 1966|M 
ist mtge 3146. ......-.... 1969|M 
Continental O11 conv ous..t J 
Crane Co 2\s8 f debs___..- 1950\A 
Crucible Steel 34s s f debs..1955)J 
*Cuba Nor Ry Ist 544s_--.-. 1942|\J 
*Deposit rereipts. .........--}--.- 
*Cuba RR Ist 5e g.-...-... 1952 


*7 4s eeries A extended to 1946 
*Deposit receipts. _....-- 

*6s series B extended to 1946 
Curtis Publishing Co 3s deb. 1955 


Dayton P & L Ist mtge 3s_.1970 
Del & Hudson Ist & ref 48..1943 
Del Power & Light lst 4348__1971 
 f 2 f° Pees 1969 
Ist mortgage 4 M4s_......- 1969 
+§*Den & RG Ist cons g 48. .1936 
19 


t*Des Plains Val Ist gu 448.1947 
Detroit Edison 4s ser F__--- 1965 












H 9 
Detroit & Mac Ist lien g 48. _1995 

*Second gold 48__......-.- 1995 
Detroit Term & Tunnel 4 4s.1961 
Dow Chemica! deb 28----- 1950 
Du! Miss & Ir Range Ry 3 4s 1962 
~$*Dul Sor Shore & Atl g 58.1937 
Duquesne Light Ist M 3 s_.1965 


East Ry Minn Nor Div Ist 48 1948 
East T Va & Ga Div Ist 58_.1956 
Ed El Ill (N Y) Ist cons g 58.1995 
Elec Auto-Lite 2s debs. ...1950 
Elgin Jotlet & East Ry 38.1970 
El Paso & 8 W Ist 58....-..-. 1965 

EEO 1965 


= 





*§Ref & impt 5s of 1927. .1967 
*sRef & impt 5s of 1930_.1975 
*Erie & Jersey ist s f 68..1955 
*Genessee River Ist s f 68.1957 
°N Y & Erie RR ext Ist 48.1947 


3d mtge 4}4s.....--..- 1938 
*Ernesto Breda 7s....-...-..- 1954 
Fairbanks Morse deb 4s8-_-_..- 1956 


Federal Light & Trac Ist 5s. .1942 
5s International sertes . .1942 

Ist lien s f 5s stamped _...1942 
Ist lien 6s stamped_...... 1942 
30-year deb 6s series B_...1954 
Firestone Tire & Rub 3 4s..1948 


tFlorida East Coast Ist 4 4s_1959 
“ist & ref 5s series A__.-.- 1974 


*Certificates of deposit... -..}.... 


tFonda Johns & Glover RR— 
(Amended) Ist cons 2-4s__1982 
§* Proof of claim filed by owner. 


*Certificates of deposit... --}_... 
Francisco Sugar coll trust 68.1956!M N 


Gas & El of Berg Co cons g 58 1949/7 D 
*Gen Elec (Germany) 78....1945|/J J 
§*Sinking fund deb 6 4s..1940|J D 
With declaration.........-.}.... 


*20-year s f deb 6s. -....-.. 1948 
Gen Steel Cast 5s w w....1949 
t*Georgia & Ala Ry 5s.Oct 1 1945 


*Good Hope Steel & Ir sec 78. 1945 
Goodrich (B F) Ist 4348_...1956 
Gotham Silk Hos deb 5s w w.1946 
Gouv & Oswegatchie Ist 58_.1942 
Grand R & I ext Ist gu g 4 4s 1941 
Grays Point Term Ist gu 58. .1947 
Gt Cons E! Pow (Japan) een? 
lst & gens f 6 4s-.--.----19 


M 
; 
t§*Ga Caro & Nor Ist ext 68.1934/J 
A 
J 
M 


Great Northern 4s ser A..1961 
General 5 4s series B.---.- 1952 
General 5s series C.-.-...- 1973 
General 4 4s series D..... 1976 
General 4 4s series E..-... 1977 
General mtge 4s series G_.1946 
Gen mtge 4s series H_-.... 1946 


Gen mtge 3%s series I__..1967 
*Green Bay & West deb ctfs A._- 


Gulf Mob & Nor Ist 5 4s B..1950 
lst mtge 5s series C.....- 1950 
Gulf Mobile & Ohio 4s ser B 1975 
*Gen mtge ine 5s ser A....2015 
Gulf & Ship Island RR— 
lst & ref Term M 5s stpd._1952 
Gulf States Steel s f 4}48____1961 
Gulf States Util 3 4s ser D__1969 
*Harpen Mining 6s_---...--. 1949 
Hocking Val Ist cons g 4 348.1999 
ry (R) & Co Ist mtge-_-_-_-_- 1944 
2§*Housatonic Ry cons g 58.1937 
Houston Oil 4%s debs_.__-- 1954 
Hudson Coa! Ist s f 5s ser A. ears 
Hudson Co Gas Ist g 5s_-_--- 194 
Hudson & Manhat Ist 5s A- “1967 
*Adj income 5s...-.-- Feb1957 
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Bank , Friday 
&| Las 
Rating| Sale 
a | Price 
Low 
eccl|------ 
ecel| 21% 
eccl|------ 
ecc4| 76 
aa 3 10714) 106 
—_ *107% 
as 3) 110%| 10944 
aa 3) 106%| 105% 
a 2 107% 107 
ae 2\------ 104 
yy sees #991 
bbb3| 924 
b 1) 18 
b 1; 16 
b 2\------ 
b 1|------ *17 
ecc2|------ 
cccl|------ *14% 
ece?2)|------| *16 
a 7% 
aaa3s 104% wri) 
b 2) 3 
gaa 3/------ 104% 
aa 3|------ *104% 
aa 3/------ Men 
ecel| 11 
ecel| 11 
ddd2\------ 
ddd2|------ 
e 2) ll 
ce 2|------ 
ccc2|------ *52 
aa 3)------ 110 
aa 3|------ 109% 
aaa3s 104 103 
®& 3j------ *35 
cece?) ------ *25 
a 2 99 
aa2 102% 1024 
aa 4 aebooce 106% 
ecc2|------ 4 
aaaé 108 108 
aa 2|------ *107 
bbp3} --- --- 
aaa4|------ *150 
a 4\|------ +4 


a 

w 
~ 
° 
> 
i} 
> 


b 2|/------ 
b 2/------ *57 
ec2| 88 
cc2|------ 
ec 1} 49% 
ecl|------| ----- 
cci ets ‘ 
2 
- ie *39 
2) 22%! « 
2| 22% 
2} 89 
2} 108%} 108% 
b 3/------ *101 
& i]-----.] ----- 
b 1/------ *296 
Blecwcee 106% 
bb?) - ----- 102% 
bb?) ------ 100 
bb2/ ------ *102% 
ae anes 102 
—s peiden a8 
4| 10434| 104 
cc2}------ *20 
b 2) 71h 
c ij------ 
@ ij------ 
BO Beecee- 
y ccc3)------ 
x aaa3/-_.---- *120 
8 ccc}|------|"----- 
Zz cccl|-..----| ----- 
2 cccl|------ seus 
yb 3) 87 
i <enes *12 
z ccc})------ *19 
z cccl}..---- Petes 
x bbb3} 106%) 106% 
ybb 4/..---- 
a *100 
— ies 1007's3 1 
: *95 
1] 64 
4| 107%} 107% 
bb3' 104%| 104) 
bb3)/ 101 100 
bb3} 93 
bb3; 91 
bb3/ 101%} 10172 
bb3) 97% 7 
bb3; 83 2% 
yf =A *60 
2 8 8 
ay ) iS *90 16 
b 3) 86% ¥, 
b 2) 67% 
ec 2) 43 
th ewes *85 
bb3}_____- 104! 
3} 108%} 108% 
ie ER GEE Nar 
ma4)_____. 128 
, ae 
2}.----- 2 
bb}. ____- 1024 
cc2) 28% 27% 
aa3}______ *121 44 
3} 44% 
cc2;) il 














'  — —_—_—_—_—_—_———— —-— 
% 
o 
nw 
eS 
7 
KR 
F 
3 
S 
7 
> 
- 
. 
— 
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For footnotes sce page 2521. Attention is 


directed to the column incorporated in this tabulation pertaining to bank and eligibility rating of bonds. See 1. 
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New York Bond Record—Continued—Pag a 
Volume 152 5 Ai aoe Range 
S_ | Bank , Friday ts BONDS BY Bite cn Friday's 3 =— 1 
see | £3 zo. &! Lax imme Ms ‘wen medea keri eel eee | Oe lea ees J 
N. ¥. STOCK EXCHANGE is | Rating | Sale ofits & Jan. 1 Week Ended Apr. High| No|Low High 
Week Ended Apr. 18 hese : ilroad & Indus. Cos. (Cont.) “—e 
“a | re ee Loutville a Nashville RR (Conc!) -|/*106 112 |--..; 112 112 
dus. Cos. (Cont.)| 32 100% 102% 4348..1945|M Sig q@ 3)... 14] 88 90 
Raliread & indus. A.1981 'y Jix aae4 101 100% 101 Mob & Montg Ist g 4 1952|3 Jix bbb2| 39 89 89 109% 111 
Iitinote Bell Telep 3%s ser 92 94% || South Ry joint Monon 4s. 1 03|-...--|*110%  111%|---- 
Illinois Central RR— 1961|2 Pi bbb4! _____- *93 94 |---- 88 90 Atl Knox & Cine Div 48_.1955 FA zea sens epioagus. ence] cosce 108% 
Ist, g0ld 44---...-------- 1951\J Jix bbb4)------ *85)6 -----|-.-- 89% 94 *Lower Aust Hydro El 640.1944 4 ol > ------|*105  10534]---- iss 111% 
ts Id 3349. ——--———--- 1951} Jix boba|-——--- oy o4 ----| 89% 91% pn et on & Rovbine side 1980 u Sly b 2] 109 | 108% ads, 129 74% 80 
nded ist gold 334..219514 Oln eee ------ * ¢ ---- esson oe ---: 
Extended Ist gold si4s---1951/4 + 4 a *30 70 |---- “38° 477 Seatne Central RR 4s ser A. or . 4 . perene Hts: 50 7 — fr} 
Collateral trust gold 4s....1952|4 Ol pe's 43s] 42% 4301 46] 39 47% ana Sugar Get Feb T iperlea Bi teed 222” Sn SK SS en 
Colla -.--1955|M Ny bb 2) 43 38% 43% || Manat! Sugar ry -1953|M Sly aa 1|------ yo tt --.-| 44 44 
Refunding 4s8......-..--.. . a a 41% 41%) 6 Manila Elec RR & Lt sf 5s. y peal SEES SR Bvese 
Collaters! trust goid 48...19831M WIZ eb 3 a3ic Sor Bits] 7] 47% 5434] Manila Oe ee Dae ae Seetl = = “0s oR | a] Bexs Bate 
I tera a. x / , Z 
Refunding sennnnn eT 1088 F Ale” 3 41% 41 4214! 160 = ti SOK Mm BOE Shovel s f 68..1947 4 = ze : se oe 93 3 we + hd 
Cairo Tirdge gold 4a ioe? gle eeeal-o----|ec---- | S0X]---- gs G1] seatarner se Ry fo ser A Apr idddlQ Sf geet aag SeMla] BO 
ciee Div a Teme 358-1953) JI Behe a1 ]-nu-| aM 42 tam mod) ent Ses aslg ale cal 11035 111%] 28) 100% 11336 
ae 1951/F Aly bb 2 -i| 43% 47 ae ee D-1968|M Siz as 3| 110% 55 69 
Omaha Div Ist gold 3s_..- iJ 4 mS 51 Metrop Ed Ist 4 \s series Met bY "= See 
Term g 38.1951 y bb 9 1] 49% 51% 5}48..1950/4 Oly pbb3)__- sae: gy 6 
er Altec at ie 2 49 |...'| 44” 51% tyeMat W side El (Chic) 4a. 1938/F Als 4da2} ------ ee ert a oe 
istered___.__- y co] Sense Senne --1956/J Diz eccl|-.-.--|*--.-- 
ngfeld Div ist @3i4a1951/7 31 bbb3 3% eal al “60°” “6a I Sheime bam Mach let o£ 7e.- on LR niad: ae 
Springfield 1951|F 4iyhh 3 6 58 60 || Mich Cent De 1951|M Sly bb 4)-...-- ope cs 16] 96 99% 
ees eee © y bb 3/------ — UU ber tor nak ei ne 0----tSeae SE BM Eleseres boa evi] 12] 64 7034 
4s registered - - -- ~~~... ae ae 49 Hoth tos tide caries Go ieTele eee nooo 66% 7 
joint let ref 6a series A---1963\3 Dipwy 21 45%] 4436 4631 162 3734 45% || Ret & impt 4 ig series Crr1p6alm Bz 8° 31 ideic| 10955 10084 33 ‘B36 4634 
oy PALF -=-1963}3 Diz bb 2) 424/414 Soul] 35° 3s thoMid Of ND let ent S072. 104014 Olz cce2|------ - 2 59% 65% 
Ist nn aie aeel 2934) - -- - 0 .... els De al... le... ~=-= 
yweder Steel Corp és-.....- 1950|3 4 7 bbb2|_ ia, 18 |__'| 15 30361] Som & No lat ese +He.-- tls Die ae 0° 631 | 7el 18°) a230 
tend & Loulavilloiet qu 4s 1086|3_ 3/5 eeea|--7--- 106% ...--|7777] 106% 100% || **esCon ext ‘NOW ist eu daibariw Ble CoSal 222 2. fe 25 31% 
one & yp yo B.1986|M Siz aaa “sass “308 36 1034| 43] 102% 107% oohste bunts Clee ine ohin "4117 Ils ecc3\...... “aT i ar} yong 6% 10% 
Ind Union F1961\4 Olz aa 3 % , O32 40| 98 101 tis. ..1934|M Niz cc 2}..---- 4 1% 3 
Inland Steel Ist mtge 3s ser 9934; 99% 99% 3*Minpn & St Louts Ss ctfs_.. 2%) 2% 2% 
Iino gorau ipa Oly ww 3] 903] Sass Hoh] | 9704103, | Ea enadeoteaeel Sl ills escent IO 
* Geuneeinen A July 1952] ols oe "5°19 1254 19 ss ts*MstP4assM con g 4sint gu °38}3 zecel| 10 Att, ine 62 7s 134 
------- = ee 17 ASR zcc 2}/-----. 10% 
*Ist 58 series B_.- 1956|J Jiz ecci|------ 12% «13% 1] 44 51% §* lst cons 5e-... int..1938)J Jiz ccc] 10%/ 10 47], 1% 5& 
*ist g 5s series C..-----.- 1944/4 Olyb 3) 45%! 444% 46%] 5 71 89 §* lst cons 5s gu as to ~" 19461) nat 5 4\% 5 : “2 
ternat Hydro El deb 6s--- 83% 8236 84%] 12 ED Sheen OM LE 1% 1% 
fatter: Maries 164 “1041/4 Oly Coot 103% / 103 104°] 40) 10286 104 sist & ret Sigs series B---197813 Jly oo al 2222. So 88 [a] rw Boe 
Interna 1955|M Siyb 3 6| 76% 79 series A.1959|)J Jizb 4/..---- 3 188] 24% 
Ref sf 6s series Rone tee M Nly bbb2 a 78% 78% 83% 90 t*Mo-Ill RR Ist 58 = D 2 34% 33% 6 34 
, eae Id 48...1990/7 Diyb 
Int Rys Cent Amer Ist 1947|F Aly bb 3|--...- "85% 89%) - 804 4556 || Mo Kan & Tex let gold 48_--1 563] 12% 30% 
n & ref 6}4s-----.-- e2| 41 40 4134] 156 issourl-Kansas-Texas 7 24% 29% 
wie cea Weta deay © | doe als) BY Shy) Mee ise ima decal Bal ite elie i ee 
Debentave $8. ..-.----..- 2088 M 8/z cecl}------ m Hs ii] 52 58% || 40-year 4s series 8 D---1978|7 Jy ceed] 24%, 22% 1\%| 290) 3% 11K 
t*Iowa Cent Ry Ist & 1959|J Diy bp 21------ 52% 52% 95% 98 Prior lien 4 44s series D---1978\ J zeccel] 10%| 8% 11% 
Kanawha & Mich stn @ 481990 4 Ols bbb4 --- > 40% 41°| 29] B280 46 a cateictn eile tions on 22%] 21% aK] 771 199% 26 
Tek C Pts & M Ty ret g 4a 1996/4 os» : ee 40 8} 32 I ; Ones & set Be Garten A....< 1965|F Ais coed -.-| 21s 21M] 3 19% ts, 
an City Sou tot cold Se, ---1980 4 lx bonal 66 Ha] Tox 1M) 23] Go" T3”*l] °'Scertinentes of depodit--- =. Mls cea ix) 1M 42/110) 1K 25 
Kaa City fou Apr 19503 Jly bb 3 %| 16] 107% 109 yt rey F......1977|M 8]2 ccc 22%] 14) 19 
Ref & impt 5s--.-.--- 2 J 4,108 | 108 108% *1et & ref 5s series F..--.. ‘ el) 22%) 214 : 20 «26 
48_...1960,7 = aaa tes of deposit bane ----|% cc 2% 23% 57 
anane City Term bet 18% 18% ~Certifics G 1978|M N|z ccc2| 23 | 2 21 2} 19% 25 
ee eee oe eoam 10601....lo ecel|------| ----- --.-- ent) ae oe 0g Se Seep Sooner ----18 eeel|------ i St “u 1% 
cCtis w wotmp (par $ea8) 1943 5] oon |. ~<a can macs starmnctente 2 eConv gud Bian ioablar bale CoN 7777 2344 23%4| 83] 20° 26 
SCtfs w w stmp $925) 1943|-..-|___ 17 |------ 102 1} 102 103 Conv go series H_...1980)4 O]z ccc?) 22% 22%| 31 20 24 
*Ctfs with warr (par 946M Sly bb 3|------ 1s 9 109% || ist & ref g 5s 2 cccl|.-..-. 22% 139] 19% 25 
Keith (B F) Corp Ist ng oo Jiza 3)------ 109% ti i “Certificates of + ena t F Alz cee?) 22% 1s Bll Rees 19 424% 
Kentucky & Tod Term 4348.1961|J J|x bbb3|------ 273 TIM l_22_| “393% “ai “"SCertincates of depoaita =. salt Co°!------ *Bits “Bbiz|-2..| 8136 8554 
eee & Sas Sues SI. 1961|J J} bbb3} --.--- ~ 90%)----] 88° 88 at4% July °38\MNizb 2)--.--- 55 6 
Pla env-c2ovoacvaza---1961|7 dfx boba|------| 88 9035) ——- 63% 168% || Monk & Malone tet sug 4s-1901|M aly p 2|_---_- " aalieoes 
414s unguaranteed.--.--- seeria aa... *163 «#4170 |___- 10034 108 || Monongahela W Penn Pub J, Olsea 4) 110%) 110% 111 7 11034 113 
Kinss Go Lighting ist 80-2.1954|3 Jfs 0° °s| 222, eos” 112|__.'| 10934 108 $e Se OFF -nnnnnne S5geBblA Oz be 3 112%) 11246 12%) 14) 11034 113 
Kings Co ~2271954|3 Jize 3|------ 102%|___-| 103% 105% 68 deben ist &ret3%s'66\J Diza 4 *79% 105 |----| 75% 85 
Ist & ref 6 48------------ 1951|MNiza@ 3)--.--- *102% " 27] 102% 10534 || Mortana Power is 68..1941/3 Jiy bbb)... _-- 70% 10% 46 «—«50 
pers Co 4a series A---.-- 103 | 102% 103 - Montreal Tram Ist & ref 58_. 3] 46 46 46 a 
= pay gt py 1950 Mu - oak. oncces ‘ ‘ | 7 % Gen & oe : - — 4...1 4 ° . . le ats *40 79 ale econ car e 
?*Kreuger & To waite _.| 94% 97 Gen & refs C.1955|4 Olyb 2)|------| --.-- --.-. ee ee 
xt 58 1939]4 Oly bppi|------ ‘oe 69s TH sole fase Gn oe ead. was ote 2. “took. | “eal “877° “Gaz 
§*Laciede Gas L& ret & © 1942/4 Oly bb 2}------ o. 50% 24] 56% 65 Gen yh tba ty 2000\3 Diy bb 2 “ $336 40 79] 36 41% 
Ret & x res C...1953 F Alyb 2|------ 7| 57% 64% |! Morris & Esse A.....1955|MNlyb 2 36%| 76] 30% 38% 
ya nef {4 poorny ---1960F Alyb 2|------ ss = 9” 60 Constr M 4340 series B..L1055(MANIg& | 34 | 34 64] 107% 10936 
olen ots DD... SP F------ 56 56 1} 4 Rd a Pigs rg 4 gd 108% 108% 
sietems——ae ae ia] 8 8] | "S| See si Gur ince a tpl fe nee ig] A056 ASN) 3) Wage 109M 
es B.------. 1 Fuel Gas "1941/44 Niz bbb3|-.....| --... --_.- pots 
Lake Erie & Dey pe 1947|J J/x bbb3|----- — ws "| $8 9836 || Mut Un Tetetd ou cnt at 5% 1041] 4 Nie Bobs ee ee 
So ey eee 2 ae A..1978|F Aly bb 4|-..... 03 | 85] 102 10434 
he bn & Mich 806 i400 c1007/3 Dis e 3|------ 91% 914! 10, 88% 91% | Nash yairy Prod 348 debe..1960' Dix ee 3| i03-”| 102% 104%! 16] 10334 10434 
Lake Sh & Mich 806 7|\J Dixa 2/---.-- 91% { Nat Dairy Prod 334 1949 M Size 2! 103%) 103% 39] 101 1¢ 106% 
ay 7 = De ere ee eee ins macate. 1888.2 Olnce & taetll toile 10434] 6] 10364 108s¢ 
aciet mige income reg---.-1978| Desly ecet| 28 674 67%| 18 G2s¢ a056 || National oe tee eee” Bee $208) oes sasl----| ‘e300 8514 
quae Cates EneethO 108-2 54)J Jy bb 2/----.- 6654 || Nati Supply 3%8--- --.-... 1954|M Niab 3)-...-. - 2 |----] 121% 12 
Lehigh Coal & Nay ef 43404 19641J J y bb 2/--...- a” fla $354 96" || geNaugatuck Ri lat Sus 6a-1948|3, Diz eaas| 222. Baul al so" ‘60 
Cons sink fund 4 4s ser “1965/4 Ole bbb3| 95 95 95 5| 36 45 Newark Consol Gas co: 58.1945|3 Jiz ecct| 5414| 54 5 311 45 60% 
Lehigh & New my hh tee oo M &lyb 3) 384] 38% 40 t*New — a. -...-.4eth tie cant a nn? 133%] 8] 138 127% 
es yah dh ~ lc 
Lehigh Valley Coal Co— 944|....lsb 1)----.- ~ ces New tng Tel & Tei be An---1961|M Nix noes] 12454 aa. 
ieieieteieieieieieied fan 2... 0a, - -<--- 100 OES Bec scnn note a eee ~~---|"""= 
sist & ret sf 58. ““1984| lew a adic] 43% *| 35% 3036 || a Junction Rit guar lat 4a. mn aes... ome ete a "834 
*5s stamped... -1954)_..-/s i re *41 49%{|----| 35 39% N J Pow & Light Ist 4}4s...1960 Jiy bb 4) 75%) 75% 75% 

“ist & refs f 5s... “ieee, <3 i] 41 | 40% 2 32 44 New Orl Great Nor 5s A-...1983/J Jly nx mi stl 6 71 
°5s stamped -...------- A 40% 44) bb 3/.____- 4 106 
seaman awa lem aeonl cat Mahl] 3 ae New-On Bulrber ie seta A 1989/4 x boos 166] 1055 100] 4] 105341008 
sogicen oman AIRE OE ae] By Bo] osm ame isly goes) is] iz "7A aa) "ap eg 

© a ~ . ; < Me 
Val Harbor Ferm ga 5a.21954|F Aly bb 2] 45 | 45 © 45% 2] 43 52 || New Orleans Term lt fne 66 1935|4 Ole ecea|-----. "3340 385) 3 
Val Harbor Term gu 5s-.. 46%| 46 46% *N O Tex & Mex n-c in oy Eee. 33% 4% 43% 
Lehigh Valley ee oe So $8 *Certificates of depen. - = @ Gls ceca] 3634] 3634 38% } 34% 40 
Lehigh Valley RR— MNiy ce 1| 26%] 24% 28%] 348 1614 + *ist 58 series B....------ 19 sb 1j------ 38 38 35% 43 
4s stamped modified... 2003 yce tj-----. 2614 3054| 181 17% 31% er 1 Allan ge > pete: a7” a7 «| 8] Be 56 
tered. ....-...- MN 6 ° Se wsegncencommeeyy SEs aaaroooes ‘ 
4348 43 stamped modified. "2008 asaz(¥ €@ f--oe siz 20M l--gal 20 % 38° “certificates Boe scala Pls eeed| 3751 36 a2 |---| 3330 30% 
registered _.-.-... MN 33 +. “1st 44s series D..------ Se Pee 
ge stamped modiiod-----a00s/M jy otf 39 ig ats | 1/7" 20 || 'Scertincate of depaain-=--I-_le Beek 38° 3o% 38 | 11| 32° 40 
Leh Val Term Ry ex vu. .1965)4 Ojza 3j------ , a 104% 106% *ist 5s se “deposit TRE, whey zb 1 ‘ 
East Ist 50-yr 5s gu-- bb 105 105 105 7 *Certificates of deposit..-.-. tr eae 
Libby MeNeil & Libby oe A ols seed 119%) 11944 1194) 22 124 131 Newport & Cincinnati Bdge rrers s Modes... *100 107 |- - 
Liggett & Myers Tobacco a. F A|x aaad| 124 = . = oa 98 Gen gtd 4}48.---.------- “ul 62% 64 42} 60% 69% 
< Sil Ret conv deb 43681952 Soe ceo ae os oval senna - = Y Cent RR 4s series A....1998|/F A 7 : $374 93% 94 | 161) 89% 5334 
Little Mat Fdcb 3540-2...1046|F als aacs| 1045 "254 25%] il Sa Sbsg || ao sens apt 400 seriea A_2013|A Oly b. B as] SS Sei inl ost aon 
ANS dr gene Ep Bit ‘ “ & impt 3 é ‘ 7 
Kouird eee Torrie A=--igsal, Ble ccetl-----| 38 a7si|..."| Bs 9634] Met & lmpt Seserion C.-.-201314 Oly B sas] $3 Saad Mtl BN 
k Co ~"1949|M Sly bbb2|_____. ~=--- at ee v secured 548...--.. , < 8 
spew bnme unified 4s.....- ctelas Gin baeal Geid 86” 96% | 22) 955¢ oo38 Il 5 See an Hud River 3348. iz me 3 130%] 80.4 80%) 68) 80K 83 
Cae SS OS? St-~--n--~ 1949] M 8)/x bbb3|---__. 1 ¢ 122% es Ay a7 +1 pe 42|\J Jiy bb 3 s 1] 64% 70 
iibiinecess 119 =-119%/} 19} 119 -yr deb 48 1912__..-...19 ccoocal Sten OTM 
Lortiiard (P) Co Geb Tana se Bee andl Bo |) aa% '6F Lake Shore eoll 9.9 3 748--1908|F Alybbba\_..-_\*- 6a” $3 ‘| it] Som on” 
Cn cccceonne-e 85 85 registered ----.... tb2) 62% > 
Louisiana & Ark iat bs 3550, 71966/M ala ee 3] 109%! 109% 109%] 10 1oFat ion || nase Cent con oud 850..2 tea "56 80-59 |----| 57 65 
Louisville Gas & Elec 3 }48- M giz ae 3\------ 107% --.-- ae ty 348 register : Bt Louls— 72%| 54] 66% 75% 
Bridge Co gu 48.1945 k Chicago & St 3| 69 | 69 4 64 
Louie & series B.------2003] Os Bees)----.. ie "90% 25 "97% 101 || Reet. 5s 2 epeemeee 1978|M Sy bb 3 9234 92% 9351 9 86. 93% 
ef 5s series B-.-- ... | 98 9 +45 i Ref 4s series C..-.--.- bbb2| 92 ~ 94% 
ist & ret series D..2._2003|4 os + inl “5836 88 | 7 8734 oles 4s “inte 348 extecded we 197 A lx bobs "6634 96 96 54 $i| 90 98 
es =" --- ls bbb2 _____- 1 r P+ 
Ist & ret 33¢6 series __--2003|4 Sie 3 i043}; 104% 1045 21| 10854 100% || Syear 8% aoteace 1950|7 Diy bb i] 8454] 8415 85 31] 9836 101 
Unif mtge 3348 ser A ext..1950// J a 3 ------| 105% 106 | 21 105% 10 4 ap ~ Be Bing =e cecceeseoee 5IA Olx aa 3/1 00 99% 100 
Unif mtge 4s ser B ext_...1960)/ J b2 ---...' 105% 105% 5| 105% 106% N Y Connecting RR 3348 ret 
Paducah & Mem Div 4s_- eee 4 4 . wy 3, 85%. 8544 ™ 4) 85% 88 
St Louis Div 2d gold 3s__.1 | 


For footnotes see page 2521. 
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BONDS 


N. Y. STOCK EXCHANGE 
Week Ended Apr. 18 


Railroad & indus. Cos. wx - * 
194 





Conv 5% notes 
N Y Edison 3s ser D...-. 1965 
lst lien & ref 3}48 ser E_..1966 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 56.1948 
gold 4s. ..1949 


‘oal & RR 6 4e"42 
Impt 5e 1943 


*Non-conv deb 3 48 
*Non-conv debenture 4s--1955 
*Non-cony debenture 48--1956 
*Cony debenture 3 }48---. oaan 


ponents 
lst & ref 44s ser of 1927.1967 
t*Harlem R & Pt Ch Ist 46 1954 


tN Y Ont & West ref § 4s--1 1992 
Genera! 4s 1955 


Queens E! Lt & Pow 38 "65 
yy lien 68 stamp. 1958 
Richm Gas Ist 66 A..1951 
m Corp Ist 34%s_.-1963 
Y Buea & W ist ref 58. Fro 
gold 4%s 193 
General gold 5s 
ermina! ist gold 5s 
N Y Telep 38 ser B..-..--1967 
N Y Trap Rock Ist 68.....-1946 
66 stamped... ~1946 
T§°N Y West & Bost ist 4 sa 1946 
Niagara Falls Power 3 s--. 1966 
Niag Lock & O Pow Ist 5s A.1955 
Niagara Share (Mo) deb 5 4s 1950 
t§*Norf South Ist & ref 58.1961 
*Certificates of deposit 
*Ctfs of dep (issued by reorgan 
ization manager) 5s. _..1961 
*Ctfs of dep (issued hy reorgan- 
igation manager) 58. _..1941 
Nort & W Ry ist cons g 48_..1996 
North Amer Co deb O10.~-- 1S 


<< 


Zz 





mem @ 
2 
EY 


<5 





North Cent gen & ref 5s 
Gen & ref 4 4s series A_...1974 
tNorthern Ohio Ry— 
“Ist gtd g 5s 
*lst mtge g 5s (stamped can- 
cellation of guarantee) _ 1945 


North Pacific prior lien 48_..1997 
4s Registered 1997 
Gen lien ry &ldg Soden... 3907 
3s Registered 2047 
Ref & impt 4 4s series A... 2047 
Ref & impt 6s series B_._.2047 
Ref & impt 5s series C__..2047 
Ref & impt 5s series D___.2047 
Northern States Power Co— 
(Minn) 1st & ref M 3 4s. .1967 
(Wisc) Ist mtge 3 4s 1964 
Northwestern Teleg 448 ext 1044 


1§°Og & L Cham Ist gu g 48. 1948 
Obio Connecting Ry ist 48..1943 
Ohio Edison ist mtge sono 864 


“ 197 
a * Gas & Elec omer 


Ontario Power N F ist¢ ba771948 
Ontario Transmission Ist 58.1945 
Oregon RR & Nav con g 48_.1946 
Ore Short Line lst cons g 5s_ fee 


Otis Steel Ist mtge A 4340..1962 


Pacific Coast Co Ist g 58___.1946 
Pacific Gas & E! 4s series G_1964 
lst & ref mtge 3%s ser H__1961 
lst & ref mtge 3 4a ser [___ 1966 
§*Pac RR of Mo Ist extg = 
§°2d ext gold 5s 
Pacific Tel & Tel 38 ser 371908 
Ref mtge 3s series C____1966 
Paducah & Ill ist efg 44s... 
Panhandle East P L 3s B_..1960 
Paramount Broadway Corp— 
lst M 6 fg 38 loan ctfa____1955 
Paramount Pictures 3s deb ‘47 
944 


Pat & Passaic G & E cons 58_1949 
*Paulista Ry lst ef 7 1942 
Pennsylvania Company— 
Guar 3 }e trust ctfs C___.1942 
Guar 3 és trust ctfs D__._1944 
ble my 4s ser E trust —.--2e 
year 
Pennsy! ie: Sand 3s_ 
Pa Ohio & sy lst & ref4%4sA°77 
4 4s seri 1981 
Penna Pow é Lt 3s 
4s debentures 
Pennsylvania RR cons g ~.- 


g 1948 
4s ster! stpd dollar May 1 °48 
Gen mtge 3%s series C___1970 
Consol sinking fund 4 }s__ eee 
General 





Gen mtge site series —— - 
Conv deb 3 1952 
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4). | 
103% 


iaaic| 107% 
107% | 107% 

| 121 
113% 


44% 
103% 
52% 


55 


109% 
*105% 
105 
106 
34 
*14 
16 
*58 
108% 
| #95 
“100! V4 | 100'4¢ 
3u| 3% 
*}*110 
109 
103 
wee 


106% 





125% 
104% 
| 104% 
6| 104% 


115% 


104% 


105! 


Ao eA) 
Crti ti Wore 








No. 
19) 
15 
23 
16 











23% 
234} 
26%) a 


oor e182) 
DBWNANM eo! 


co 


ee 
107% 

107% 19 
110 1} 
109%} 21 
10944'.---} 
106 oon 
103 17 
103 — 
108%} 11 
114 3 
113% 6 
106% 20 
84%) 18 
65141. 
112% 
110% 





Low 


| 105 


Htgh 
63% 
60 


67 
106% 108% 
107 % 110% 


120% 125% 
113% 118% 


26% 


55 


107 4 y 
106 % 108 

107% 110% 
108% 110% 
107% 109% 
106% 
100% 1044 
103 103% 
108% 112% 
113% 117% 
113% 117% 
105% 107% 
83 89% 


60 65% 
1102332113 
110% 111% 


25| 108% 110% 


83% 
80 85 
107 109 
107% 110% 


89% 


| 10445 105% 


52 55% 
94 961% 
41% 45% 
123 % 126 
69 70 


| 104% 104% 


| 106 





| 108 
| 106% 110% 


104% 105% 
108% 
103% 107 
105 105% 
103% 105 
105% 106 
110 


107 % 107% 


i6| 111% 115% 
5) 111% 114% 


93 98 


23| 120% 125% 

104% 108% 
s} 111 
43| 


116 


7% 91% 








Raliroad & indus. Cos. (Cont.) 
Peoples Gas L & C cons 68. . 1943 
Refunding gold 5e 1 
Peoria & Eastern 4s ext 
*Income 4s Apr 1990 
Peorta & Pekin Up st 5%s..1974 
Pere Marquette ist ser A 56. aoe 


me Lk 1+ 80 

pe Dodge cony 3 4s deb-_ 1952 

Heng: Balt & —— lst g “..5 
19 

General g 4 340 series G....1977 


Phila Electric Ist & ref 348.1967 
t*Phila & Read C & I ref 58.1973 


1§*Philippine Ry Ist s f 48..1937 
*Certificates of deposit 

Phillips Petrol 1%s debs_.1951 

Pitts Coke & Iron conv 4s A °52 


Pittsburgh Cine Chi & St a 


Pitts Stee] Ist mtge 4 Ws_...1950 
Pitte Va & Char Ist 4s guar_1943 
Pitts & W Va ist 4%s ser A_1958 
let mtge 434s series B__..1959 
lst mtge 44s series C__..1960 


Pitts Y & Ash Ist 4s ser A___1948 
lst gen 58 series B 196 
Ist gen 5s series C 
Ist 4s series D 

Port Gen Elec lat 44s 
lst 58 extended to 50 

Potomac El Pow Ist M 3s. 1908 

Pressed Ste2l Car deb 56_...195! 


t*Providence Sec guar deb 46 1957 

t*Providence Term ist 48___ 1956) 

Public Service El & Gas 3s 1968 
lst & ref mtge 5s 2: 


Pub Serv of Nor Il! 3 448__..1968 
Purity Bakeries a f deb 5s_..1948 
Reading Co Jersey Cent coll 48°51 
Gen & ref 4a series A___1997 
Gen & ref 4 4s series B___1997 


Remington Rand deb 4\(s w w 56 
468 without warrants__._1956 
Rensselaer & Saratoga 6s gu_1941 
Republic Steel Corp 4 \s ser B '61 
Pur mon Ist M conv 5 48.1954 
Gen mtge 4 4s series C___ 1954 
Revere Copper & Brass 3s 1960 
*Rheinelbe Union sf 7s 


*Rhine-Ruhr Water Serv 68_1953 
*Rhine-Westphalia E) Pr 7s_ 1950 
*Direct mtge 68 
*Cons mtge 68 of 1928_...1953 
*Cons mtge 68 of 1930____ 1955 
Richfield Oil Corp— 
4s 6 f conv debentures__..1952 
*Rima Steel ists f 7s 
t§*Rio Gr Junc Ist gu 56_._1939 
t§*Rio Gr West Ist g 4s___1939 
*1Ist con & coll trust 4s A_ - 1949) 
Roch Gas & El 4s ser D___1977'° 
Gen mtge 3%s series H_._1967)! 
Gen mtge 3 a series [__..1967 
Gen mtge 3s series J__.. 1969 
t§*R I Ark & Louis lst 4%8_1934 
*Ruhr Chemical e f 66 
3*Rut-Canadian 4s stmp_._1949 
t*Rutland RR 4s stmp_._1941 


Saguenay Pow Ltd Ist M 4s "66 
St Jos & Grand Island Ist 48_ 1947 
St Lawr & Adir lst g 5s 
2d gold 6s 996 
St Louis Iron Mtn & Southern— 
*§Riv & G Div Ist g 46___1933 
*Certificates of deposit 


7*St L Peor & N W Ist gu 58 1948 
St L Pub Serv Ist mtge 5s___1959 
St L Rocky Mt & P 56 stpd__1955 
t°St L-San Fr pr lien 4s A._.1950 





*Prior lien 56 series B 


*Con M 4s series A 
*Ctfs of deposit stamped. _- 
*St Louis-Southwestern Ry— 
*Ist 4s bond ctfs 98 
*2d 48 inc bond ctfs__Nov 1989 
§*lset term & unifying 58_.1952 
*Gen & ref g 5s series A___1990 
St Paul & Dul Ist con g 48__1968 
3*St Paul E Gr Trk Ist 4%s_1947 
t$¢St P & K C Sh L gu 4 8.1941 
St Paul Un Dep 56 guar 9 


8S A & Ar Pass Ist gu g 48____1943 
Santa Fe Pres & Phen Ist 56_ 1942 
Scioto V & N E ist gu 48____1989 
tSeaboard Air Line Ry— 
$*lstg 46 unstamped_-_...1950 
950 


posit 
teeatla Birm lst gu 48. _.1933 
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Range or 


Friday 


Week's .| 
‘3 j 


Bid & " sked 23) 


Since 
Jan. 1 











109 


Htoh 
109% | 


"No \Low 
15) 109 


Htgh 
111 
115% 118% 

9 54 


| 106% 107% 
| 108% 109 


118% 120 


| 113% 115% 


108 109% 
106 107% 
108% 110% 


101% 104% 


| 1031949104 % 
| 106 


106 


| 110% 110% 


110% 
110 | 
103 


fat ied et pat et et 
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Om & me — 
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16 35| -oce 


| 
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ii2 112° 


51% 61% 
52 61% 


109% 
142 
218% 
108% 
104 
65% 
78 
78% 


102% 


111% 
152 
222 
109% 
106 
70% 
84% 
83% 


104% 


8% 

34 
3% 
2% 
4% 
3% 


10% 





For footnotes see page 2521. Attention ir directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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BONDS 
N. Y STOCK EXCHANGE 
Week Ended Apr. 18 


Interest’ 


Pertod 


-— 
Week's 


Range or 
Friday's 


Bid & 


Asked 


New York Bond Record—Concluded— Page 
li 


Week's 
Ds Range or 
N. Y¥. sTooe EXCHANGE Friday's 
Week Ended Apr. 18 Bid & Asked 


Interest 
Period 








Ralireoad & Indus. Ces. (Cont.) 
t*Seaboard All Fia 66 A ctfe.1935 
66 Series B certificates _..1935 


Shel! Union Of 24468 debs... 1954 
2%esf debs 196 
Shinyeteu EF! Pow ist 6 %s__.1952 
*Siemens 4 Halske ieee nee 


Socony-Varuum Ot! 38 debs_ 1964 
South & Nor Ala RR gu 5e..1963 
South Bel! Tel & Tel w0Gs...- S008 
3s debentures 979 
ouumare Colo Power 68 So 1ee7 
Southern Kraft Corp 4(s_..1946 
Southern Natural Gas— 
1st mtge pipe line 4 }4s_...1951 
Southern Pacific Co— 
4s (Cent Pac coll). ...---1949 
4s registered___-.._. ~-1949 
lst i Lines) A. ir 


San Fran Term Ist 4s__..1950 
So Pac RR ist ref guar 4s__.1955 
1955 


Southern Ry Ist cons g 56..1994 
Devel & gen 4s series 4... 


8t st 

So’western Bell Tel 34s B..1964 
1st & ref 3s series C 1968 

t¢spokane Internat Ist g 58.1955 

Standard O11 N J deb eee 


95. 
Studebaker Corp conv deb 68 1945 
Superior Oll 3s debs 1950 


Tenn Coal Iron & RR gen 58.195! 


Term Assn St L ist cons §6..1944'F A 
1953'J J 


1965 
Texas & N O con gold 58__..1943 
Texas & Pacific Ist gold 56_.2000 


seri 980 
Tex Pae Mo Pac Ter 548 A- 1964 
Third Ave Ry Ist ref =... 


‘an 1960 
$*Third Ave RR Ist g 5e_..1937 
Tokyo Elec Light Co Ltd— 


To} & Ohio Cent ref & imp 3%s "60 
Tol St Louis & West Ist 4s__1950 
Tol W V & Ohio 4s series C_.1942 
Toronto Ham & Buff Ist g 48.1946 
ii Trenton G & El! Ist g 58_...1949 
iH Tri-Cont Corp 5s conv deb A_1953 
*Tyrol Hydro-E! Pow 7 4s_.1955 
*Guar sec ef 75 1952 


Ujigawa Elec Power s f 78...1945 
Union Electric (Mo) 3%s_..1962 
t$*Union Elev Ry (Chic) 58.1945 
Union O11 of Calif 66 series A. 1942 

3s debentures 1959) 
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Seen Cepucucepa neue aGZeee: Ss P tae anes Tr) 
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J 
J 
|A 
|A 
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947'.--. x aaa3)_ 
1970, A Ozaa 3 


34-year 38 deb 


35-year 3s Gebenture...1971 |MN & aa 3}. 


Ref mtge 34s ser A 
Onited Biscuit 334s debs__.1955 
United Cigar-Whelan Sta be_1952 
United Drug Co (Del) 58. ...1953 
U NJ RR & Canal gen 48__. 1944 
United States Steel Corp— 


orn 
~] 


A 
A 
M 
M 


8) 
Oo 
8 
8 


1980|\/ Dx aaad 


— 
111%! 


“o7u4| 


103% 
105% 


Low 
3 


97 


78 


23 
30 





*105%6 
| 102 
| 


olan 
10 
one 
96% 
103% 
105° 4 
— 


+108} 4 


#99 34 
#Qg % 


-|*100 


*100 


_|*100 


*100 


_1*100 


*100% 
*100% 


-_1*100 


*100 


100% 


42% 


634 
107} 


101 


95% 


106 |- 


4 


1011} - 














106% 108% 
103 108% 
104 106 

101% 102% 


105% 107% 


73% 
109% 110% 
104% 109 

26% 34 
103% 106% 
103. 105% 
100% 109 

99% 101% 
1024 106% 
123% 128% 
110% 113% 
108% 


88 
102% 
102% 


78 
106% 
62% 


105% 107% 
20144 20% 
15 15 
62 90 
105% 107% 
1052532107 


3' 101% 105% 


110% 114% 
lll 112% 
96 100% 
96% 101% 


; 102% 


104 14 








|| Wiscorsin Elec Power 3 \s_. 
|| * Wor & Conn East lst 4 %s8_ 1943 





| range 
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le 


or some provision in the bond tending to make it speculative. Z 





Raliroad & Indus. Cos. (Concl.) Low High 
Va Elec & Pow 3s ser B___ 1968 109% 109% 
Va Iron Coal & Coke ist g 5a. 1949 60 60 
Va & Southwest let gu G8.-2008 88% 
let >. pel". eget arte 
Virginian Ry $a series 4721968 07% 
?Wabash RR Co. — 
§*lst gold 5e 1939 56% 
18% 
69 


§°2d gold 56___._......__.1939 
*Ist lien g term 4s__.__.__1954 
*Det & Chic Ext Ist 56__._1941 
§*Des Moines Div Ist 4s__1939 
*Omaha Div Ist g 3i4s__.1941 
§*Toledo & Chic Div g 48.1941 
t*Wabash Ry ref & gen 5s A ‘75 
*Ref & gen 5s series B 1976 
*Ref & gen 4 4s series C___ 1978 
*Ref & gen 5s series D____1980 
Walker (Hiram) G & W— 
Convertible deb 4s 
Walworth Co Ist M 4s 
6s debentures. ___.__.....1955 
Warner Bros Pict 6s debs____ 1948 
3* Warren Bros Co deb 68___._ 1941 
Warren RR Ist ref gu g 34s. 2000 
Washington Cent +} gold 48.1948 
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109% 111% 


Ist mtge 3 }4s series I 101% 104% 


1966 
West Va Pulp & Paper 3s___1954 


Western Maryland Ist 48____1952 
lst & ref 5 4s series A 1977 
West N Y & Pa gen gold 48__ 1943 
t* Western Pac ist 5e ser A_. 1946 
*5e assented 1946 
Western Union Teleg g 4 s- bea 
25-year gold 5a 1951 
30-year 5s. eee 1960 
Westphalia Un Bl Power 68.1953 
West Shore Ist 4s guar 
Registered _____._._._._.2361 
Wheeling & L E RR 4s 1949 
Wilson & Co Ist M 4s A____ 1955 
Conv deb 3%8_____..__.1947 
Winston-Salem 8 B 1st 4s___ 1960! 
t* Wis Cent 50-yr Ist gen 48__ 1949 
*Certificates of deposit 
$*Su & Du div & ter Ist 48_ 1936 
*Certificates of deposit... __ 
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Wise Public Service 3s 


Youngstown Sheet & Tube— 
Cony deb 4s____ .1948 
Ist mtge sf 3s ser D___1960 


101% 103% 
96% 103% 
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r Cash sale; only transaction during current week. @ Deferred delivery sale; only 
transaciions during current week. d Ex-interest. m Odd lot sale; not included in year’s 





§ Negottebatey impaired by 7 maturity. ? The pr! price represented | is the dollar q quota- 
tion per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 


$4.8484. 


— or OOo” —V————— 

~ Companies reported as as being z in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

— = 


No sales transacted_during current week, 


« ——_ 


- Friday’s bid and asked price. 
* Bonds selling flat J‘ 


e Odd-lot sale sold during the current week and not included in the year’s range: 
16 at 102.13. 





Home Owners 248 1942-44 Apr. 





4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
eligible for bank investment. ~ 


-@ 


— Indicates those bonds we » believe are not bank eligible due either to rating status 





z Indicates issues in default, in bankruptcy, or in process of reorganization. — 
ee 


The rating symbols in this column are based on the ratings assigned to each bond 
by the four rating agencies. The letters indicate the quality and the numeral immedi- 
ately following shows the number of agencies so rating the bonds. In all cases the symbols 
will represent the rating given by the majority. Where all four agencies rate a bond 











differently, then the highest single rating is shown 
a ction candied 


101% = 
All issues 


100% 
101 

190% 
100% 
100 

101%4}- 
1014 
101% 
101%) 
101% 
101% 
100%} - 


*100'4 
*100% 
*100 
*100 
*100 
100 
..1*100% 
_.|*100 
_1*100% 
_.-|*101% 
.1*100% 
1014 
_|*100 


DID 
to 


* A great majority of the issues bearing symbol ccc or lower are in default. 
bearing ddd or lower are in default, 
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Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 


wostsioe: 





Ratiroad & State Untied Total 


BD BS BS BD BD DO BO BO BD BD BD BS bet prt eet et et et bt et et et et 
: : siBes : 
rT 


*100 


100 %4 | 
10044 
1003 4 


100% | - 


Stocks 
Number of 
Shares 


Week Ended 
April 18, 1941 


Misceli, 
Bonds 


Muntctpal 
For'n Bonds 


States 
Bonds 


Bona 
Sales 





Saturday 290,390 





Monday 458,900 


$3,133,000 
| 4,731,000 


$274,000 
415,000 
712,000 


$40,000 
95,000 
42,000 


$3,447,000 
5,241,000 
7,328,000 





453,400 
436 ,500 
401,490 
485,180 


6,574,000 
5,049,000 
6,217,000 
6,182,000 


|, Weanesc - 
Wednesday 
| Thursday 
Friday 


5,749,000 
6,863,000 
6,883 000 


$35, 511 000 


27,000 
58,000 
106,000 


$368 ,000 


673,000 
588 ,000 
595,000 


~ $3,257,000! 








cccl 
© saascl. 
x bbb3 
z bbb2 
x bbb3 





assented C 

*sgink fund deb 6 4s ser A_1947 
348 assented 1947 

United Stockyds 4%6w w-. 

Utah Lt & Trac Ist & ref 56.1944 

Utah Power & Light ist 5s..1944 


Vandalia cons g 4s series A_.1955 
Cons 8 f 4s series B 1957 








4 Total 2,525,860! $31,886,000 





1044 1034 Jan. 1to April 18 


1940 
65,925,098 
| otal 
$12,563,000 


75,914,000 
433,801,000 


4! 
102% 105% 


110 +110 
109 -110% 


Week Ended April 18 
1940 
6,523,120 
$718,000 


5,344,000 
27,317,000 











New York Stock 


2 
ion Exchange 


xaa 2 1941 


Pe RES CUCRCCEE EEE EEE EEEEEREERERPOREEE 
SP POOL DOCU AZALZAZAZAZLZAZALZLZAZLZLZAZAZLZAZLZLZZZZ: 


/*110% 
#11034 





1941 
aia 
$368,000 


3,257,000 
31,886 ,000 


39,722,599 


$7,353,000 
50,042,000 
644,985,000 


$33,379,000 $702,380,000! _$522,278,000 
See note 4 above. | 


——! 


No. of shares ....-. 
Bonds 

Government 

State and foreign 

Railroad and industrial - - - - 


Stocks— 





























4 Total $35,511,000 
Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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2522 New York Curb Exchange—Weekly and Yearly Record April 19, 1941 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (April 12,1941) and ending the present Friday (April 18, 1941). It is 
om entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether 
stock or bond, in which any dealings have occurred during the current year. 















































Friday ) Sales Friday Sales 
Last Week's Range) for | Range Since Jan. 1, 1941 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1941 
Sale of Prices Week (Continued) Sale of Prices Week 
STOCKS Par’ Price Low Htgh) Shares Low Htgh Par| Price |Low Htgh\ Shares Low Htga 
Acme Wire Co common-10} 18% 18% 19 110| 16% Mari 20 Jan | Bell Aircraft Corp com...1| 17%) 17% 18%} 3,600) 17% Apr) 24% Jan 
Aero Supply Mig— | Bellanca Aircraft com... 1) - ----- 3% 4 500; 3% Feb) 5% Jan 

GRD A. coc ccccecccse 1j_.....'_.... _..-.| -.--..| 21% Feb) 22% Jan | Beli Tel of Canada. ...100)---.-- 106 106 60| 101% Jan} 111 Aor 

Class B...-...------- 1} 5% 5% 5% 500; 5% Feb) 6% Jan | Bell Tel of Pa 6%% pt_100)------ 1105s: 110422 50|7110% Mar 117% Jan 
Ainsworth Mfg common..5)______)___ yy He pe | 4% Feb 6% Jan | Benson & Hedges com__.*|..----|.---. —---.] ---..- 23% Mar) 273¢ Jan 
Air Associates Inc (N J)..1)_____- | 10 10 100) 10 Apr} 12% Jap Coov preferred__._.____ _ SS Fe ee ee -.| 3 Jan; 384 Jap 
Air Investors new com. ..2 1 1 1 300) 1 Apr 1% Jan | Berkey & Gay Furniture_1 % % 7x6) 1,500 ‘yg Jan 0 6(Jan 

new conv pref...-.-.- Se re fe ee 20 Feb| 25% Mar | Bickfords Inc common_..*| 13 13 13 100; 13 Apr| 13% Jan 

ETS mE int: ohateltenemae Seg Mar ‘6 Jan $2.50 preferred ___.._.*| 37 37 38 100} 37 Apr| 40}; Mar 
Alabama Gt Sou dtusdisniee saveul eéniill 75 Jan} 88 Apr | Birdsboro Steel Foundry 
Alabama Power Co $7 pf-*|______ 108 108 10; 103% Jan) 111% Mar CUE eS ee 7 Fev 834 Jan 

Eee. 96 97% 160; 94% Jan; 103 Mar | Biauner’s common_..... | 3% «3 100 3% Mar 3% Mar 
Alles & Fisher Inc com...*|_.____ esos coped coccselecstanennethesenanane Blies (E W) common...._ 1] 14%] 14% 15 1,500; 13% Feb) 2034 Jan 
Alliance Investment - -...- _ eos esovel seetes % Mar % Feb | Blue Ridge Corp com._...1 4 y 916 700 % Feb % Apr 
Allied Int) Investing— $3 opt conv pref__...__ eR 36 36% 400| 35% Feb) 38% Jan 

EEE a 1% 2 2co 1% Apr 2 Api | Blumenthal (8) & Co__._*|__---- dete lin waa Gipaaheae 6% Feb 7% Jan 
Allied Products (Mich) ..10)______ 15% 15% 100; 14 Feb| 16% Apr | Bohack (H C) Co com...*|..---.|.---. -----] ------ 1 Mar 1% Mar 

Class A conv com..... 18% 19 100} 18% Apr| 22% Jan 7% \st preterred____100)_----- 19% 21 40} 19% Apr) 27 Jap 
Altorfer Bros com......-. ERE ET ea Ey 4% Jap 4% Jan | Borne Scrymser Co.....25|.-----|----. - ----] ------ 33 Mar! 38% Jan 
Aluminum Cocommon...*| 131% 130 134 600) 1126 Mar! 155 Jan | Bourjois Inc______..____ eee 6 6 200 5% =Feb 6% Mar 

6% preferred. ....-. ilinéoscs 115% 115% 50| 113% ~Feb/ 116 Jan | Bowman-Biltmore com___*|..----|----. .----] ------ % Apr 44 Jan 
Aluminum Goods Mfg-..*|__..__ 14 14 100; 12 Mar) 18% Jan 7% \st preferred... 100) - - - --- 3 3% 400 3 Jan 5 Jap 
Aluminum Industries com-*|______ times oppoel sendal 6% Fe 7% Jan CCE SN Se Pe ar % Mar % Jan 
Aluminium Ltd common.*; 71 71 72 250; 70 Feb; 75% Apr | Brasilian Tr Lt & Pow___* 4% 4 4%| 2,100 3% Mar 5% Jan 

6% preferred.....-- 100}. ----- omses oosedl eosabe 93 Jan} 96 Apr | Breeze Corp common.__-_1 7 7 7%| 2,000 5% Feb|) 8 Mar 
American Beverage com. .1/______ UT sy 100 1. Apr % Jan | Brewster Aeronautical... _1 7% 7% 7%| 2,100; 7% Apr) 11% Jao 
American Book Co....100) 25%) 25% 27% 480| 25% Apri 35 Jan | Bridgeport Gas Light Co.®| ------ 30 25| 30 Apr; 30 Apr 
Amer Box Board Co com.1/_-----|.-.-- conee] eocece 4% Feb 5% Jan | Bridgeport Machine.____ ° 1 1 1K 800 1 Apr 1% Jan 
American Capital— Preferred _.____ RE, SPS eke pee: 30 Feb) 36 Apr 

Se DCRR nc DO ccwcclewcce cccnel coccce “% Mar % Jen | Brill Corp class A___..__®|__---- 2 2 600 1% Feb) 32 Jao 

Common class B...-10c}_..-..- ieee segue seemus yg Jan tig ~Jan Class B__...__. ao Se “ % 300 % Jan % Mar 

$3 preferred. .....--.-. a ae seheds wasenn 10 Jan}; 11% Mar 7% oreterred_._....100)-.--.-- 36 37 150| 36 Apr) 50% Jan 

$5.50 prior pref..-.-..*|__-.-- 63 63% 150; 63 Apr! 68% Jan | Brillo Mfg Co common. ..®*|------ 11% 11% 100; 113% Jan) 12 Feb 
Amer Centrifugal Corp...1)_----- % % 100 % Jan ‘ig Jan Cee Bicecs. -nane TE ta es 304% Jan) 31 Jan 
Amer Cities Power & Lt— British Amer Oli Co.....*|.----- 11% 11% 400; 11 Mar; 12% apr 

Gee Bacesccececece 25) 26 26 26% 350; 26 Feb; 28% Feb | British Amer Tobacco— 

Class A with warrants.265) - -- - -- 25 26 350) 25 Apr| 26% Feb Am dep rets ord bearer £1|.-----|.---. .----] ------ 8% Jan 8% Jan 

Chats B. 2. - coccccccce- 1 % % % 600 % Apr “% Jan Am dep rets ord reg___ £1) ------ ee PE 7% Jan) 8% Jan 
Amer (ynamid class A..10)_.---_|_-.-- -----|------| 35 Jan] 38% Jan | British Celanese Ltd— 

SO NT ccncnecens 10} 35%| 35% 36%) 8,100) 31 Feb} 38 Jan Am dep reta ord reg__ 10s) ------ % % 100 % Apr % Jan 
Amer Export Linescom..1] 16%) 16% 16% 500! 15% Feb] 19% Jan | British Col Power cl A_._®|..-.-.|.---. —---_] ------ 15 Feb) 16% Feb 
Amer Foreign Pow warr... % \% \% 900 % Mar ‘6 Jan | §Brown Co6% pref._..100|------|----.  .----] ------ 14 Feb) 17% Mar 
Amer Fork & Hoe com...*/_-- ~~ - 9% 10% 600 9% Apr) 12% Jan | Brown Fence & Wire com.-1j------ 1% 1% 100 1% Mar 2% Jan 
American Gas & Elec...10) 26 26 28 2,400| 26 Apr} 30% Jan Class A preferred. _____ ° 7% 7% 7% 200 7% Apr} 10 Jan 

4%% preferred....100) 110%| 110% 110% 400; 109% Apr) 113% Feb | Brown Forman Distiliers_1|------ einai teily . eal alieomeade 14 Mar 1% JaD 
Amer General Corpeom 10c| 2%) 2% 2% 700; 2% Feb| 3% Jan $6 preferred _...._._. a 34 «34% 20| 724% Mar! 343% Apr 

$2 conv preferred _-.-_... 1] 27%] 26% 27% 200; 26% Apr} 29% Jan | Brown Rubber Co com...1]------ 1% 1% 500 1% Feb 1% Mar 

$2.50 conv preferred. ._1/_--~-- 28 28 25) 28 Apri] 383 Jap | Bruce (F L) Cocommon. _! - - - - - - 12% 12% 100} 11% Jan) 13 Apr 
Amer Hard Rubber Co..60) --- - -- 18 18% 100} 15% Feb} 20 Jan | Bruck Silk Mills Ltd____- WP encanchunthd kein. mesh osleneaeeoaser saoeaguegee 
Amer Laundry Mach...20| 19%, 19% 20 250; 16% Feb; 21 #£=Mar | Buckeye Pipe Line_____ BD ....-. 38% 38% 100} 36% Feb) 40}¢ Jan 
Amer Lt & Tracoom....25) 13%| 13% 13%! 1,800) 11% Feb| 15% Apr | Buff Niagara & East Pow— 

6% preferred........ 26) 79%| 79% 79% 10} 26% Mar| 28% Jan $1 60 preferred_.__.___ aa 18% 18% 500} 18% Feb!) 19% Mar 

Amer Mfg Co common. 100) - - - - - - 18% 19 150} 18% Apr| 23% Jan $5 ist preferred__.____ e| 95%) 95% 95% 200; 95% Mar, 99% Feb 
occcccceco ED <<----]--2-- -----| ------| 79% Mar| 80 Feb | Bunker Hill & Sullivan 2.60|------| 11% 11%] 1,100) 114% Apr) 12% Mar 
Amer Maracaibo Co. .... i|------ % 3,400 % Jan % Feb | Burma Corp Am dep rote. | ---- -- % K% 200 % Mar 1 Jan 
Amer Meter Co......... _ Sanaa 31s 31 30 =6Feb| 32% Jan | Burry Biscuit Corp._12%o) - ----- % 716 700 % Jan ‘1¢ Feb 
mer Pneumatic Service. *| - - - - - . pies esqcel sctmas % Feb ‘xe Jan | Cabie Elec Prod com... 50¢!) - - -- -- 716 716 200 746 Apr % Feb 
Amer Potash & Chemical.*| 60 60 63 100 60 #£Apr| 66 Jan Vot trust ctfs_______ 60e! - -- - -- Ly sy 200 %. Feb % Feb 
American Republics....10 6% 5% 6%] 2,500 5% Feb 7 Jan | Cables & Wireless Ltd— 
Amer Seal-Kap common. .2|- - - - - -|----- ee Pree: 2% Feb| 3% Jan Am dep 5%% pref shs £1|------|----. ~.----] ------ % Feb % Feb 
Am Superpower Corp com * % % 532; 4,000 % Feb 3% Jan | Calamba Sugar Estate. _ 20) - - ---- 9 9 100; 9 Mar 12 # £Jan 
lst $6 preferred. ...... *| 50%) 50% 52% 200| 50% Apri 60 Feb | Callite Tungsten Corp. . . 1) ------ 1% 1% 500 1% Feb 1% Jan 
pacce 7 64% 4% 400; 4% Apr 8 Jan | Camden Fire Insur Agsn._5|------|----. -----| ------|-----------|.<--------- 
A Thread 6% pt..5)------ 3 3 200; 2% Mar| 8% Jan | Canada Cement Co Led..*|..---.|.---. .----| ------ 3% Jani 3% Jan 
Anchor Post Fences... __ 2%, 2% 2% 500 1% Mar; 2% Feb | Canadian Car & Fdy Lta— 
Angostura-Wupperman ..1/- -- - - - erese wogeal cocces % Jan} 1 Jan 7% Dartic preferred. _.25|------|----. -----| ------ 144% Apr) 18% Jan 
Apex Elec Mfg Co com... *|------ 9 9 100 i) Apr} 12 Jan | Can Colonial Airwaya _ 1/------ 3% 3% 400 3 Feb 5 Jap 
Arkansas Nat Gascom...*| 1%) 1% 1% 500} 14% Mar; 1% Jan | Canadian Dredg & Dock.*|---.--|----. -----] ------ 13 Jan) 15 Mar 

Common cl A non-vot..* 1% 1% 1%) 2,400 1% Feb 1% Jan | Canadian Indus Aloohoi— 

6% preterred........ 6%| 6% 6%] 1,000) 6% Apri 8% Jan Class A voting....____ | eS a ee 1% Jan) 1% Jan 
Arkansas P & L $7 pref.__*/.--... 87 = 89 50| 87 Apr| 96 Mar Class B non vot_.._... EE PEERS ae Se 1% Jan 1% Jan 
Aro Equipment Corp. ...1/------|----- eeenél asaeas 7% Mar 8% Jan | Canadian I 
Art Metal Works com... _ 5) --- --- $etee cegdol sctens 5% Jan} 6 Mar 7% preterred.......100) 117% 117% 117% 10 114% Feb) 117% Apr 
Ashland Oi] & RefCo....1' 4%) 4% 5 800} 4% Mar) 5% Jan Canadian Marconi..__._1|------ % 816 700 % Mar ‘eg Jan 
Assoc Breweries of Can. _* ------|----- ereee cocese 11% Apr; 11% Apr . Capital City Products._..*|----------. -~----| ------ 8% Feb) 9 Mar 

Elec [ndustries | Carib Syndicate... 35c|.--... 1% 1%| 3,500) ty_ Jan) 1% Apr 

Amer dep rets reg....£1|------'----- -~-.-.] ----.. 3 Mar 3 #£=Mar | Carman & Co class A....°|------|----. .----| ------)oe--. ccecee|-0--- - oe 
§ Gas & Shes a” aR 7% 7 100 7 Jap} 7% Apr 

Common......... eoeel]------|----- -----] ------ ‘yg Jan % Jan | Carnation Cocommon...*| 36 36 «636% 200) 3 Feb) 39 Jan 

Rocencaceeecece 1 432 #32 422 300 ‘yg Jan % Jan | Carolina P & L $7 pref___*|------ 113 113 20; 110% Feb} 113 Apr 

$5 preferred. ......... ¢}------ wcnss coose] asnnee 1 Feo} 1% Jan $6 preferred.__._______ 1094} 109% 109% 30} 109 «= Jan) 110% Feb 
Assoc Laundries of Amer °/------|----- --.--] ------|.........--]..._----- Carrier Corp common...._1 7% 7 % 900; 7% Apr) 10% Jan 
Assoc Tel & Tel class A_.*|------|----- crese] cones 1% Jan) 2 Jan | Carter (J W) Cocommon.1|------|----- -----| ------ 6% Feb) 6% Jan 
Atlanta Birmingham & Casco Producta_........ *| 6% 6% 6% 100; 6% Mar 8 Jan 

Coast RR Co pref... 100) - ----- 71 71 10} 65 Jan} 71 Apr | Castle (A M) common. . 10} - ----- 17% 17% 50} 17% Apr; 20 Apr 
acento Ges 14 6% pref 100) ----~--/----- sine ll opie dee Catalin Corp of Amer___. 1|------ 3 3% 500} 2% Jan) 33 Apr 
Atlantic Coast Fis --1}) 2%) 2% 2% 500; 2% Apr| 3% Jan | Celanese Corp of America 
Atlantic Coast Line Co... 50) ----- - 21% 21% 300} 1 Jan} 24 Apr 7% \st partic pref... 100} - ----- 121. 121 150/ 121 Apr) 134 = Jan 
Atlantic Rayon Corp....1|------ Ceees cones] cocces 3% Jan| 4 #£Mar | Celluloid Corp common.15 4% 200 Feb) 5% Mar 
Atlas Corp warrants....__ % %1e| 4,600 \% Jan tie Jan $7 div prouferred______ ° ly 50| 35% Feb) 46 Mar 
Atlas Drop Forge com...6| 634| 6 6 300} 5% Jan| 6% Jan Ist partic pref....__.- RRR pte FE Jan| 116% Mar 
Atlas Plywood oe _, ee 15% 15% 400; 14% Mari 16 Jan | Cent Hud G & Ecom._.___* 700; 11 Apr) 13% Jan 
Auburn Central Mfg..... . 3% 700} 2% Jan| 4% Mar | Cent Maine Pow 7% pf 100 10} 106 Apr) 106 8 8=Apr 
Automatic Products...._ Blescece 1% 41% 100 1 Mar 1% Jan | Cent N Y Pow 5% pref. 100 150; 82% Apri 95 Jan 
Automatic Voting Mach -- *; - - - - -- cate Ciminl estnke 2% Mar 3% Mar | Cent Ohio pak TO ee 6cO Apr; 1 Feb 
Avery (B F) & Sons com_6' - -- --- 3% 3% 100} 3% Feb| 4% Jan | Cent Pow & Lt 7% pfd 100|------|----- -----| ------ 115 Mar 116% Jan 

6% preferred w w..._25|------ 15 (15 50} 15 Apr) 17 . Jan | Cent & South West Util 50c|------|----. -----] ------ Jan % Jan 

ats a a ie Bote) San 

Svat: SE Feb Jan 4% Fe % Jan 
Axton-Fisher Tobacco— * us 1% Feb 2% Jan 

Class A common. .._. i-+-... 35 8=— 336 110; 33 Mar! 36% Apr % ADr % Mar 

Babeotk @ Wiens Gores) a6 | 353 “S7i4| “ia0a] a5” Feb] fit MS a ‘a at abe 
cox Co... , 2 Feb 1 Apr Apr 
Baldwin moti St : 5 31% Jan % % 

Purch warrants for com_ % 4%) 2,200 3% Apr 7% Jan 3% Feb 4% Mar 

7% preferred. ....... 30] ------ 3434 250} 32 Fep| 373% Mar 4% Mar) 5% Jan 
Baldwin Rubber Co com. 1|------ twas Doewel comeee 5% Feb| 6% Jan 11% Feb) 14% Jan 
Bardstown Distill Inc. ...1 2% 2 2%} 2,400 ‘ie Jan 24% Apr 103% Mar! 110% Jan 
Barium Stainless Steel. __1 1316 % = ig) 1,300 % Apr 1% Jan 60 Apr, 73% Jan 
Barlow & Seelig Mftg— 8% Apr} 10 Jan 

$1.20 conv A com..... §}------ 104% 10% 150 9% Jan| 10% Apr ‘6 Jan 3 Jan 
Basic Dolomite inc com__1|------ 6% 6% 100; 6% Jan| 7% Jan 100} 7% 7 Feo} 10 Jan 
Baumann—See “Ludwig” Cities Service common..10| 4%) 43% 4%| 5,900) 3% Feb| 5% Jan 
Beau Brummell Ties Inc__1|------|----. --...| -----. 4% Mar! 4% Mar $6 preferred__...._.__ _ AS 62 63% 500} 48 Feb) 69% Jan 
Cones ia a8 ercece|--e-. --2-.] ------ 4% Mar| 5 _ Feb oe Dreferred B_..____ | ee Se ee 2 5 nies ate Jan 

OU conv pref-.....20)------|----. --.-.] ---.-- 12 Jan| 14 Apr Dreferred BB_...... Gisoues 60 63 48 eb Jan 
Beech Aircraft Corp... __ 1) 4%) 4% «5 1,300 as Apr 78 pod 7 



































For fvotnotes see page 2527 
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Friday 
STOCKS Week's Range| for Rang «Since Jan. 1, 1941 sTOCKS Last | Week's Range| for Range Since Jan. 1, 1941 
(Continued) of Prices Week (Continued) Sale of Week 
Par Low High\ Shares Low Htgh Par| Price |Low High| Shares Low High 
Cities Serv P & L $7 pref.*| 97%| 94 97% 80} 89 Mar| 100% Jan | Emerson Elec Mfg_......4/_..._- 2% 2% 200 2 Feb 4 Mar 
paeeccecse *| 95%) 94% 95% 110} 789% Feb; 97 Jan Empire Det Et 0% =a ise pclocdibdehe . weenal esoabel ae Apr] 81 Feb 
City Auto Stamping _.__. apond 5% 5% 100 5% Mar 6% Jaa | Empire Gas & Fuel Co— 
City & Suburban Homes 10)___.../..... -.._-} -.._-- 5% Jan 6% Feb Dreferred 67% Feb] 95 #=Mar 
Clark Controller Co....-1)_....- 16 16% 150} 15% Feb; 17% Mar 70 Feb} 95 Mar 
Claude Neon I ights Ine__}/_____- 4 %| 2,100 4% Jan % Jan 68 Feb; 97 #£Mar 
«& ic dcctdinen es > wiedel ameune 5% Jan 7 Apr 72 Jan} 95% Mar 
Cleveland Elee Illum....*'_____- 37% 37% 50| 36% Apri 41 Jan 22% Mar! 22% Mar 
Cleveland wate 4% 4% 4% 300 4% Apr 5% Jan 5% Mar 8 Jan 
Clinchfield Coal Corp..100/______|_.__- pe eee: 2% Jan 3 Feb % Jan % Jan 
Club Alum Utensil Co_..*)__.__. 1% 1% 600 1% Mar 2% Jan 13 Apr} 20% Jan 
eT culsscce enodel s¢ssedelsstebaasionseteaie 2% Jan 3% Mar 
Cohn & Rosenberger Inc.*|.._____ 8 s 100 8 Jan 9 #£=Mar 214% Mar; 28% Jan 
Colon Development Dia cuienes | oencult otehen % Jan 1% Mar 24% Jan 3 Jan 
Cc cckaskce ‘wiic cel 6occctlobhbmanatadineadiaaaaun 7% Feb) 10% Jan 
Colorado Fuel & Iron warr |______ 2% 2% 700 2% Apr 4% Jao 2% Feb 4% Jan 
Colt’ Patent Fire Arms.25)______ 70% 71% 300| 70% Apr) 82% Jan 6% Jan 7 Jan 
Columbia Gas & Eleo— 20% Apr| 25% Jan 
Columbia Ol ae ee" oF aM 1,400) 4 Feb ef 7% Feb] ‘8s Jan 
sees 4 , aD 8 Jan 
Common &Southerp) o| =| |. | | tie@ Compress & W'h’se 25|--....|----. -----| ------]........... __ rome 
Tt pitieiitnes Incacucloesce céccel eccees I¢g Jan oe es SD. ccalecsce cuncal oo<uedlisebanaudsliamamesesaiae 
Commonw Distribution..1/_.____ 1% 41% 500 1% Jan 2 Feb 62% Feb) 69 Jan 
Community Pub Service 25; 19%} 19% 20 250} 19% Apr) 24% Jan 111% Feb) 127% Apr 
Community Water Serv..})/......}..... -.. -] -.___- % Jan 4% Jan 
Compo Shoe Mach— 1% Jan 1% Apr 
V tcext to 1946_.__...- See a ee | 11% Apr] 13% Jan 
Conn Gas & Coke Secur— 9% Jan); 11% Apr 
GeaBGR. cancocccecce Tivvctcelbietis  guguiall atkins “% Mar \y% Mar 10 Feb) 11 Jan 
$3 preferred.........-. "Ee saeetibeude. aes ot wéakil 33% Mar| 33% Mar 19 Apr] 23 Feb 
Conn Telep & Elee Corp. -1 1% 1% 1% 200 1% oe a. gem % Jan % Mar 
Dit otsdcelédase ¢esceh senael 1% an 
ConsoiG EL P Balteom.*;| 59%} 59 60 1,100} 59% Apr! 73 Jan 8 Feb 9% Mar 
44% series B pref...100;_.__ | 117 +117 90} 116% Mar) 119% Jan 18% Apr) 20% Jan 
4% cA apne lcucescletece inna t-dnall 105 Feb) 110% Jan 18 Apr} 22% Jan 
_pagee eadéuas 1% 1%] 1,300 1% Jan 1% Feb 34 Feb; 45 Mar 
Consol Min Py Zid Mnciéaglahbes sinadl wecoes 23% Feb| 25% Jan 28 Feb| 34% Mar 
nonte te cebicenhe decdel wassen 3 #£=Mar 3% Jan 50 Mar; 53 Apr 
8% oreferred._..... SS eat eee 100 Jan} 105 Apr 90 Jan}; 95 Feb 
Conant Royalty O .. 10)... __ See ee) Per: 1% Feb 1% Jan 
Consolidated Steel Corp.* 6 5% 6%! 1,400 5% =Feb 8% Jan 52% Mar) 55% Apr 
Continental Gas & Elec Co % Aor 1% Jan 
7% prior pref__..--_- ae 94% 95 120] 89 Jan| 98 Mar % Feb 1% Jan 
Coutiuental Ot) of Mex... )/_..---}.___- rey peere © \% Feb % Mar 
Cont Roll & Steei.....-.-. , = 6% 6% 600 6% Feb 8% Jan 4% Jan 4% Apr 
Cook Paint & Varnish....*|_.___- a) Pre ye 10 Apr} 11% Jan 144% Apr] 16% Jan 
Bessemer com...*|_____- 7% 7% 200 7% Feb; 11 Jan 40 Jap} 91 # £=Mar 
$3 prior = Soo 30 30% 200] 30 Apr| 37 Jan | General Investment com. 1 paeseglctans  paabel onseee % Jan % Jan 
Copper Range Co......- ee 4% 4% 450} 4% Feb 5% Mar DP \-. (Cvssecdlestes esese costae 52% Mar) 55% Jan 
Cornucopia Gold Mines 5c _____ Ly M4 200 % Mar % Jan | Gen Custeer Adv 6% =7100 ecosdéloesce eeaee secnee 78 Mar! 83 Jan 
OCorroop & Rey ain 1% 1% 200 1 Jan 1% Mar] Gen Pub Serv $6 pref____*|------ 25% 25% 10; 25% Febt 31 Jan 
| pena eee 78 78 10| 70 Jan 83% Mar] Gen Rayon Co A stock...*|----.-|----. -----| ------ % Jan % Jan 
Cosden Petroleum com. . 4 a ceihiass atcha donckn % Jan 1% Apr! General 
5@, conv oreterred.....60)......]..... -~....] -..... 4% Feb ~ Apr Common...._........1 400 ‘es Mar 6 Mar 
Courtaulds Ltd— $6 conv 210} 53% Apr; 61 Jan 
EES ee ee eee eee eee 2% Feb 2% Feb Tire & Rubber— 
Crevie ’etroieum.-_.....- 13%] 13% 14%) 4,500} 12% Mar) 15% Jan A 30/7r101% Mar; 105 Feb 
Urocker Wheeler Elec....*| _____- 4% 4% 400 4 Apr 6 Jan Ges Ss Oe .  Sh i occaleende ebave!] asceninvedsnessttensieensenl 
Croft mpg a a3) Jabsco 416 M4 900 % Jan 4 gen . 40% Apr] 43 ym 
Crowley, ner ~ ee 1% 300 1 Apr 1% e Georgia Power $6 00; 98 Jan; 110 ar 
Crown Cent Petrol (Md)-6'_____- nee ae SS. 1% Jan 2% Jan eee ween foe 90 Jan}; 100% Mar 
Crown Cork Internat A-_. 4% 4% 4% 500 4% Jan 4% Mar / Gibert (A C) common 200 5% Mar 6% Mar 
Crown Drug Co com_..25¢|______ lbjg Mg 400 Msg: See ee Ge et cleesed sbecelikeamaul 45 Jan) 49 # Mar 
7% oon preterred....25)..___. 22 22 50| 20% Feb) 22% Apr | Gilehrist Co............¢|------|----- -----| ------ 73% Jan) 3% Apr 
Orystal Oil Ref com.....-. P, ie hie lie 100 ‘6 Apr % Jan | Giadding MoBean & Co..*|------|----- -----| ------|-----------|----------- 
aS. yon ee Cesecelccsce e6ewel cocess 5 aoa 5 Feb | Gien Alden Coal 2,500 +4 eg He Fd 
Co peetlincccos 6 6 400} 5% Jan| 6% Apr | Godchaux Sugars class A_*|------|----- -----| ------ 19% Feb) 2 ar 
Cuban To eee _ eee Ne ee Sa RPL 1 Mari 1 Merl crs B.........---.. 100} 4% Feb] 7% Mar 
Curtis Light’g Inccom2.50)______-j.. -.  ____.} LL 1% Jan lel ie TR ER Se Kats 95 Feb) 99 Jan 
Curtis Mfg Co (Mo)....- Misnevelsbene cian eakaealeediieaalueas ae Goldfield Consol Mines__1 200 tye Jan tig Jan 
Darby Petroleum com...5 5% 5% 5% 500 3% Feb 5H AUT | GeeRes ME GO. cccucklccccncloosss cccce! ccccnel ccosegueeucleuesceasees 
Davenport Hosiery Milis.*;____ __ ee ee Pes 18% Feb| 20 #£Mar | Gorham IncciassA ‘ 100 1% Mar 1% Apr 
Dayton Rubber Mfg... - | heeiwiie 9% 10 200 9% Feb] 12 Jan $3 ¢ 2% 1,850} 14% Jan) 22% Apr 
Class A conv........35)___- a 25 30| 25 Mar! 28% Jan | Gorham Mfg common..10) ------ 28% 28% 100; 28% Apr) 35% Jan 
Decca Records common... 1! 5% 5% 6%! 4,600 5% Feb 6% Apr]! Grand Rapids Varnish__.1|------|----- -----| ------ 4% Mar 5 Jan 
Delay a Eee | See 3% 3% 200 2% Jan 3% Mar | Gray Mfg Co..__......1¢ 4 + 4% 200 4 Apr 6% Jan 
Dennison ~ cl A com. emia y 1% 2%] 1,100 1% Feb| 2% Mar | Great Atl & Pac Tea— 
$6 prior pref.........50'_.____ wawee shi aaeek 35 Jan} 50% Mar Non-vot com stock....*| 99°4| 99% 99% 25| 97 Apr} 105 Fep 
8% debenture. ...._. jou RPS SPR IN EE ESET 99% Feb| 107 Apr 7% \st preferred _._ 100] ------ 131% 132 50) 128% Feb) 132 Apr 
Derby Oil & Ret Corp com*| Saas ROGERS [RS i 1 Jan 1% Apr! Greater N Y Brewery..._1 % ly %| 11,600 Jan % Mar 
A conv preferred......*|_.___- 32 32 10} 29% Mar; 32 Apr | Gt Northern Paper..... 39% 39% 50| 38 Feb) 42 Jan 
Detroit Gasket & Mfg...}|._.._-|... .  __.__| _____. 9 Mar! 10 Jan | Greenfield Tap & Die___.* 8 8 8 300! 8 Apr; 10% Jan 
6% preferred w w....-20) a pee 17% 17% 100° 17% Jan) 18 Jan Grocery Ste Prod com...S6e Weare 1% 1% 100 1% Mar 1% Apr 
Detroit Gray Iron Fdy...1)______ Scns “be eal «acne 1% Feb 1% Jan | Guardian Investors......1|------ ----- -----| ------ 199 Mar 4% Mar 
Det Aiton Bove Co com. Tn er an Cn ar ee i 1% Jon 2% Apr Gulf Oll Corp.._....--- 3 30 29% 30 1,300 R nee 11038 Fame 
§ Detroit Paper Prod.....1)______ ile dh > Sia shell % Jan Jan f States Util -° ewcccaleesss cecce] co-cce ar e 
Steel Prod_..... RS SR Ss ea 17% Apr a1” Jan Gs Oe 113% 120} 111% Jan) 115 Jan 
De Vilbiss Co common. -10 pat! Sg 66ON peeark PEt a 2% Mar 24% Mar 
7%  jeeegar ee Se all 11 Apr} 11 Apr 5% Apr) 8% Jan 
Diamond Shoe common ‘| sg EM 11% 11% 50} 11% Apr!) 12% Jap 20 +Feb) 25% Jan 
Distilled uors...... ers ge RS PT ee as 1% Mar 1% Mar 55 Apr| 65 Jan 
UViveo-Twin Truck com__1/______ 5% 5% 100} 5% Feb] 6% Jan % Feb 16 Jan 
Dobeckmun Co common.!|______ Seer: ate. | 4 Mar 5% Jan 1% Apr 1% Mar 
ES SEE SR FE Fe a 
Dominion Steel & Coal B 26 = aes ae. Se ee 5% Mar| 46 Jan 5 Mar) 5% Jan 
i ccttemabitil en oc 66 2=—s«669 40| 66 Apr| 76 Jan 19% Apr) 26% Jan 
Driver Harris Co__....- io| co aak 3 2 100] 21% Feb) 24 Jan 1% Mar, 2 Jan 
7% preterred....... am eee Tce 111. Jani} 111 = Jan 20 Feo) 25 Jan 
Dubilier Condenser One. 1) 2% 2% 2% 200 2% Apr 3 Jan 5% Apr 6% Feb 
ee ed concen 73. Mar| 76% Jan 10% Feb) 12 Jap 
Durham Hosiery ol B <—— Mascccclecass cscncl cossceladoogscgeselaabegecsuea 10 Apr; 10% Jan 
Duro-Test Corp common.-1| % % % 300 % Mar 1% Jan ‘ 8% Apr 9 # Mar 
Duval Texas Sulphur...-*|______ 7 7 200 6% Mar 7% Jan 26 25 Feb| 26% Feb 
Eagie Picher Lead._.... 7% 7% 8 600 7% Apr! 10% Jan Preferred ex-warr..___25|------|----- es ee 26 Jan}; 26 Jan 
East Gas & Fuel | Henry Holt & Co part A__*|_----- oe taste | asia 4% Apri 56 Feb 
GRE ccceccennscs — 1% 2 300| 1% Apr) 8% Jan | fewitt Rubver common._5|------|----- ----- | ---2-- 11% Apr) 13% Jan 
444% prior pref_._.. 100| 49%] 49% 52 300} 49% Feb) 58% Jan | Heyden Chemical. _._.10)------ 66% 67%| 125) 65 Feb) 77% Jan 
6% oreterred_...._. 100) 31 Ss 6S 550| 31 Apr) 42 Jan | foe (R) &CociassA...10) 84) 834 8% 200} 8% Feb) 10% Jan 
Hastern Maileabie Iron. .25)______ ---- -----|------| 11. Apr} 13% Jan | Gollinger Consol G M-.--65]------ 8% 856) 700; 8% Jan) 9% Apr 
Eastern States Corp____- a 516 big 200 Sig Apr %s Jan | Holophane Co common. -®*| ------ i ascnal svegee 11% Jan) 14 Apr 
$7 preferred series A...*|______ paenes Se: - 14 Feb] 15% Mar] Horder’s, Inc....__..__- _ Ran eee cabeeh wousal 13 Apr; 13 Apr 
series B...¢/ be weal aan 14 Feb) 15% Mar | Hormel (Geo A) & Cocom*|.---..|----. ----- | --eeee 33% Feb) 33% Feb 
Easy Washing Mach B...*; 2% 2% 3 400} 2% Apr) 3% Jan | Horn (A C) Co common. .1j------ 2% 2%) 200} 2% Mar) 2% Feb 
Eeonomy Grocery Stores.*'____ __ ais” lice dodanie 12 Jan} 12% Jan | Horo & Hardart Baking..°¢|..---.|---.. -----| ------Jeccce connec] ecco coccece 
Elec Bond & Share com..6, 2% 2% 2%| 16,500} 2% Mar| 4% Jan| Horn & Hardart........ | 29%] 29% 29% 75] 29% Apr) 31% Jan 
$5 oreferred........_- *| 58%] 58% 62 2,500} 51% Mar) 65% Apr! 6% preferred .__... Bi cccccalonses cuvenl coesen 113% Feb) 113% Feb 
pereowsees *| 60%) 60% 66 3,900| 5934 Feb} 70 Apr Hubbell (Harvey) Inc....§|------|----- --- ------| 16% Feb| 18 Jan 
Elec P & L 2d pref A____. ae PURE ER MR Tie 9 Mar] 13 Jan | Humble Ol) & Ref_..___. e| 53 53 54 3,200} 53 Apr| 63 Jan 
i aS a i Sass Sig Mar 1% Feb | Hummel-Roes Fibre Corp 5|--- - -- 5% 5% 400 5% Feb) 6% Jan 
Electrographic Corp____- | CRON URE era cleat « 11% Feb| 12% Jan | Hussmann-LigonierCo.. *|------|----. ----- | -----= 7 Jan| 7% Jan 
Elgin Nat Watch Co....14)______}____. 8 Ghee Cina ake 28 Jan| 32% Mar] Huyler’s com........... | Re ep OF eee % Feb tie ~Jan 
V tc for Ist pret_...... Ij..----| 5% 5% 50] 544 Mar) 7 Jan 









































For footnotes see page 2527 
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= ~ sales | Friday 
STOCKS Week's Range| for Range Stnce Jan. 1, 1941 STOCKS Last |Week's Range Range Since Jan. 1, 1941 
. Continued) of Prices Week (Continued) Sale of 
Par Shares Low | Htoh Par| Price |Low Low Htgh 
Hydro- Electric ee A al edna Ili Jan| 1% Feb | Merchants & Mfg cl A_--.1) -- -- Roe 3% Mar 4% Apr 
Hygrade Food Prod...-.- 5 1% 200 1% Feb 1% Jan Participating preferred_* ......| 28 28 Feb| 29% Apr 
Hygrade Sylvania Corp--* 33% 150} 31 Feb| 38 Jan | Merritt Chapman & Scott *) 414 4% 3% Feb 5% Jan 
lowa Power Co...* 1% 1,400 1% Apr 3% Jan Warrants. . ‘cen “ee % Mar Mar 

5% cony preferred... - - 27 600} 27 Apr| 35 Jan | 6%% A preferred. 77166) 88%| 88% 78 = Feo) «91% Apr 

Div arrear ctfs__....-.-- 4 2,400 4 Apr 7% Jan | Mesabi Iron Co._.-....-- Tt cides 4 % Jan % JaD 
Dilinots Zine Co......--- ° 9% 700| 9% Apr) 12% Jao | Metal Textile Corp....25¢|------ |} 43 1% Jan| 1% Jan 
Im Partie preferred_..... 7 oe lowwae 33% Apr) 40 Jan 

i a ecclessse sancel oocege 2% Mar 2% Mar | Metropolitan Edison— 

Imperial Ol! (Can) coup-- 6% 4,500 5% Jan) 7 Apr $6 preferred._......-. . eee 108% Jan) 109% Jan 

a 6% 400 6% Feb 7% Apr | Michigan Bumper Corp--1 ---- -- 3 % Feb % Jan 

Imperial Tobacco of Can_5 Sate. salad teat 7% Feb| 9 °#£Apr | Michigan Steel Tube..2.50, 5 5 5 Apr) 6% Jan 

Imperial Tobacco of Great Michigan Sugar Co....-.. ~_ a y % «Feb 14% Mar 

Britain & Ireland....£} ea ee 8 Jap 9 Jan lila a cesaild 5} 3% Jan 5% Mar 

Pipe Line....- 7% Sditend 2% Apr 3% Jan | Micromatic Hone Corp-_-_.1)------|----- 5 Feb 6% Jan 
Indiana Service 6% pt.100 19 30| 13% Jan| 21% Jan | Middle States Petroleum— 

Sides 20 20} 14% Jan) 24 Jan et BP 8 Occececcs Bj------| 2% 2% Apr, 3% Jan 

Indian Ter lilum Oll— Class B vt o..--..-. aa . 7 ‘ "16 Feb ‘6 Jan 

zon vedas class A...-1 eT ee Pee % Jan % Mar | Middle wos Corp eom..6) 5% 5} 2, 4% Mar 6% Jan 

DE Mi ieasenscesedDleccosclscese cence) eecees % Jan % Mar | Midiand Ot] Corp— 

Industrial Finance— $2 conv preferred .._..- 67 7 6% Feb) 8 Mar 

V te common. .-.-.--.-- 1 cae Senna enamel ti Feb % Jan | Midland Steel Producte— 

7% preterred.....-- 100 il ovunind 9% Mar| 12% Jan $2 non cum div shares_*| --- --- 16% 16% Feb| 18 Jan 
Insurance Co of No Am.10 68% 1,350) 64% Feb| 73% Jun | Midvale Co........-..--. *| 110 108% 108% Apr) 117% Jan 
International Cigar Mach * 19 200} 17% Mar, 20% Jan | Mid-West Abrasive....50c 1% 1% 1% Apr 1% Jan 
1 Hydro Eleo— Midwest Oil Co.....--.. 10} 7%) 7} 7 Feb} 8 Jan 

Pref $3.50 series_-...- 50 4% 400 4% Apr 7% Jan | Midwest Piping & Sup___* ------|----- z13% Feb' 14% Feb 

Industries Inc. ..1 1% 200 1% Jan 2% Jan | Mining Corp of Canada._* - obbee Tye Jan 4% Apr 
Internat Metal Indus A--.* ema tga cmenee 4% Feb 5% Apr | Minnesota Min & Mfg. .29| 49 4) 49% 45% Feb) 55% Jan 
Internat Paper & Pow warr 1% 8,600 1% Feb) 2% Jan | Minnesota P & L7% pt 100) ------|----- 89 Apr} 93 Mar 
International m— sy River Power— 

Coupon shares.-.....-- ° 9% 1,1€0 8% Jan) 10% Jan erred. ...... 100) ------ o--- 115% Fh) 116% Jan 

Registered shares... -.- ° 9% 100 9 # Mar 9% Apr Missouri Pub Serv com_.* 4% 43 3% du 4% Apr 
International Products. -.* 3% 300 3% Feb 4% Feb | Mock Jud Voehringer— 

Internat Safety Razor B.*|....--|.-.-- --.--| ------ ‘is Feb % Mar Common....._...- 2.50)------ 814 7% Jan 9% Mar 
cnqgantional Utility— Molybdenum Corp_----- 1 5% 5% 5% Apr) 8% Jan 
ecceocccocecce m4 wsece bam 4% Mar 6 Jan | Monarch Machine Tool__*| --- - --|----- 33% Feb) 36% Jan 
ass 8 neaaegescosece 1 hie 1,100 ‘40 Jan %:¢ Jan | Monogram Pictures com.1/------! 1 4% Mar % Jan 
$1.76 preferred_.....-- ° 12% 150} 10% Mar) 14% Apr | Monroe Loan Soc A_....1)------ (xe Ss 2 Apr 2% Jan 
prior pref_.....-- = D cue. oégeul So=uaen 29 Feb| 34% Jan | Montana Dakota Util___10)------|----- 11% Mar; 11% Mar 
International Vitamin. ..1 aM 300 3% Apr 3% Jan | Montgomery Ward A_._..* 161 160 156 Feb; 174 Jan 
Interstate Home Equip--1 9% 400 9% Jan) 10 Jan | Montreal Lt Ht & Pow_.*|------| 14) 14% Apr) 18% Jan 
Interstate Hosiery Mills..*| - - - - 11 300} 11 Apri 12 Mar | Moody Investors part pf_* ------'----- 19 Mar; 26 Jan 
Interstate Power $7 pref.* 1 125 1 Apr 3% Jan | Moore (Tom) Dist Stmp_1|------ abbwe % Jan ite Jan 
Investors Royalty .-..-.-.-- 1 MY 1,000 Y% Feb % Jan | Mtge Bank of Col Am shs__|---- eese conceal -0+ccclewcee scence] socesccouse 
Iron Fireman Mfg vt o..-* 6 300} 15% Feb) 18% Mar | Mountain City Cop com_5e 2% 23 2% Apr 3% Jan 
Irving Air Chute.......- 1 9% 400 9% Apr 14 Jan | Mountain Producers -_--.-.10) ------ 53 5% Jan 5% Jan 
Italian Superpower A....* --- ee % Feb % Feb | §Mountain States Power— 
Jacobs (F L) Co_......-- 1 2% 900 2% Apr| 3% Jan i te aie SUE aod 144% Mar) 15% Jan 
te Giass Co....-- ineccon,eeees cenusl ocouen % Jan 1% Feb § Mountain Sts Tel & Tel ‘ze TS rae 137. Mar; 140 Mar 
Jersey Central Pow & Lt— Murray Ohio Mfg Co.._.*| 1144) 11% 10% Feb; 12% Mar 

54% preferred..... 160) ...----}--.-- .-.---| 93% Mar) 97% Apr | Muskegon Piston Ring_2%| ------)----- 12 Apr| 17% Jan 

6% preterred....... 100 98 80} 98 Apr| 104% Jan | Muskogee Co common.._*|------| 7 5% Mar 7 Apr 

7% coatern erred. ...... 100 104 60! 104 Apr) 110 Jan 6% preferred. _____ 100 :, ae 67 Jan| 67 Jan 
Johnson Publishing Co. .10 eeece PPPS Pe REP SE PR BS Nachman-Springfilled____* 104%) 10% 10% Apr) 10% Apr 
Jones & Laughlin Steel. 100 25% 1,500} 25% Apr) 37% Jan | Nat Bellas Hess com___.1 3% | 3 % Mar % Jan 
Julian & Kokenge com._* — _...--| 23% Feb) 23% Feb | National Breweries com__*|------ lesen 16% Jan) 17% Jan 
Kansas G & E7% pret.100 118 50] 116% Jan) 118 Apr | National Candy Co_____- @|-----. ----. 6% Apr 6% Apr 
Kennedy's Inc........-.- 7% 200 7 Feb Jan | National City Lines com_1|------ ----- 134 Mar) 14% Jan 
Ken-Rad Tube & Lamp A * 4 100 3 Feb 4% Apr $3 conv preferred_____ eres wis . 42 Mar| 44% Mar 
Kimberly-Clark 6% pt.100 a Re ESSE SESS: it aaa A. <a National Container (Del)_1|------| 11% 117 10% Jan| 12% Jan 

ury Breweries... - % 200 fin Jan % Feb | National Fuel Gas_______ eo} 11%) 11% 113 11 Feb| 12% Jan 
Kings Co Ltg 7% pf B.100 69% 10| 69% Apr| 76 #£=Mar | Nat Mfg & Stores com._..*|------|-----, ----- Feb 2% Aor 

5% preferred D_.... 53 10) 514% Feb) 54 Jan | National P& L$6pref...*) 964) 94)4 95% 87 Feb) 9935 Mar 
Kingston Products...... 1 1% 1,200 1 Feb 1% Jan | National Refining com...*|------|-----, -----| -~---~|----2-2--7--|----------- 
Kirby Petroleum --....... 1 2 500; 1% Jan| 2% Feb | Nat Rubber Mach... eo 64%) 4% 4% 4% Jan) 4% Jan 
Kirkl'd Lake G M Co Ltd_1 wen0 eB! % Apr % Jan | National Steel Car Ltd___*|------ 24% 24% 20% Mar| 25% Jan 
Kelin (D Emil) Co com..* 13 200] 13 Apr| 14 Feb | National Sugar Refining_* ------ 7% «68% 7% Apr 9% Mar 
Kleinert(I B) Rubber Co. 10 9% 100} 914 Apr| 10% Jan | National Tea 5% % pref_10|------ wanna nn 6% Feb) 8% Mar 
Knott Corp common.....1|------|----- -----] ------ 3% Feb 3% Jan | National Transit_...12.50)------ 10% 10% Jan); 12% Jan 
Kobacker Stores Inc... - . care Gqbbak Secucd 10 Mar; 10 £Mar!] Nat Tunnel & Mines____*|------ 2% 2% Feb) 3% Jan 
Koppers Co 6% pref...100|------|----- -----| ------ 94% Apr| 104% Jan | Nat Union Radio_....- 30c ------ % % Jan % Apr 

4% 00 Piet pret 1 5 ase Ase | ee ee ca te iil | 111 ui” yee sion Mar 

nv oo-- eee we2--] ------ f pr pr | Nebraska Pow 7% pref_ ido pr; 116% Mar 
Kress (8 H) special pref. 10 --- -.-| 12% Mar 13% Jan | Nehi Corp ist seme’. ee ees ee) penn pee 
Kreuger Brewing Co... -- 4% 406 4% Apr 5% Apr | Nelson (Herman) —-. nat getebese 3% Apr 8 Jan 
Lackawanna RR (N J).100 40 10) 37 Jan; 42 Jan | Neptune Meter class A___* 74 7M 5% Feb) 3% Apr 
Lake Shores Mines Ltd...1 12% 1,400; 12% Feb| 14% Jan | Nestle Le Mur Cocl A_..*|------ ---- % Jan % Mar 
Lakey Foundry & Mach--_1 4 1,000 4 Apr 5% Jan | Nevada-California Eleo— 

Lane Bryant 7% pret..100 104 10} 98% Jan| 104 Apr Oe ot eel eae 10|--5--- 5 + Jan 5% Mar 
Lane Wells Co common..1|------'----- -----| ------ 9% Mar| 10% Jan 3% cum 4% non-cumi00| 39%| 39% 3644 Jan| 41% Jan 
ew Utd Bakerics— New Engl Pow Assoc..._*|--;~--|--2-- 5% Jan) 6% Jan 

oe cocccccce® ---- ------]| 15 Jan} 15 Jan 6% preferred___..__ 00 39 4 5076 3944 Apr! 56% Feb 

Class a wecccocecccece ® ceceenfoccce cccce 0-e--] ccc cccccccelsococcocess $2 preferred__________ ----- 14 Mar 18% Feb 
Lefoourt Realty com... . 1 we ~ % Feb Feb | New England Tel & Tel iso “17 | 117" 117 Mar 129% Jan 

Conv pre cececece 7 % 100 6% Jan 7% Apr New Haven Clock at ------ -<-- 4 Mar 5% Mar 
Lehigh Coal & Nav...... ° 2% 1,3C0 2% Jan 3 Apr | New Idea Inc common...*| 1°'4| 14° 13% Feb) 15% Apr 

pard Oil Develop. ..25 % 460 43 Jan t1¢ Jan | New Jersey Zinc___...- 25| 63%) 63° 6344 Feb) 68% Jan 
Le Tourneau (R G) Ine. .1 26 4 500| 23% Feb) 29% Jan | New Mex & Aris Land...1| } 1 1 Jap 1% Mar 
Line Material Co........ 7 300 7 Apr 8% Jan | New Process Co_____.._. #|------ orcs 29% Apri 29% Apr 
Lipton (Thos J) Ino— 5 N Y Auction Co com_...*|------|----- 3% Jan} 3% Jan 

6% preterred........ 25 16 5% 50| 16% Mar 19 Febiny City Onnibue— 
Lit yd ~—_eer 1332 pr e Mar 1% Jan Warrants..............|-- TT ery 6 Mar 6 Mar 
Locke Steel Chain. -..... 5 ‘ 3% Feb) 14% Jan NY & Honduras Rosario 10 5%) 15% 15 Apr) 19% Jao 
Lone Star Gas Corp....- ° 8 2,600} 8% Apr| 10% Jan |N Y Merchandise.___._10|------|----- 7 Feb} 7% Jan 
Long Island Lighting— ; N Y Pr & Lt 7% pit. -i00 oe 107% 1 107. Apr| 116% Jan 

Common............- ° 4 400 % Feb % Jan $6 preferred____.__._.*|------ 102% 10244 Apr] 105% Jan 

7% pret class ‘A... 27100 244 975) 24% Apr| 31% Jan | N Y Shipbuilding Corp— 
aan ie class B..... 100 as 4 pe * 1 am 28% — Founders Shares... ... 1|------ 24% 23 4 =Jan| 29} Mar 

EERE % y an pr | New York Sta & Gas— 
Land & Explor_1 4% 1,000; 4% Feo) 4% Apr 54% dn deg aie 105%} 105 105 Apr) 107% Jan 
Louisiana P & L $6 pref._* -<-- ---| 108% Apr] 109% Feb | New York Transit Co____5|\--=~--|----- 6% Jan 8 Mar 
Ludwig Bauman & Co com* ease asc~a] ©<<904ligs skbbanasloenhesoeane N Y Water Serv 6% pt.100| °° 30 Apr} 42 Jan 

Conv 7% ist -.--100 eee --2--] ------ 2 Feb| 27% Feb | Niagara Hudson Power— 

Conv 7% lst pf v tc. 100 ~--- ------| 214% Mar) 25% Jan Common.___._._..._. 10) .2%| 2% 2% Mar) 3% Jan 
Lynch Corp common. ...5 19 350} 19 Apr) 24 Jan 5% ist preferred_...100| ©? 67 66% Mar) 79% Jan 
Manati Sugar opt warr.-. ----- --.--| ------ ‘1.6 Jan % Mar 5% 2d preterred__.__ 100| 6° 60 59% Mar) 65% Jan 
Mangel Stores_--.......1|------|----- -----] ------ 1% Mar, 1% Jan Class A opt warrants__..|------ ---- lize ~Feb ‘4 Jan 

$65 conv preferred --__. ° s2-- -----] ------ 38 Mar} 49 Apr Class B opt warrante....|------|----- 41s Fen ‘ue Feb 
Manischewitz(The B) Co_* c202° eet COPE ee Ot tie ties Niagara Share— reer 
Mapes Consol Mfg Co...* 25 300; 25 Apr) 26% Jan Class B common. .-..-- 5) 3%) 3% 3% Jan} 4 Feb 
Marconi Int! Marine Class A preferred... .100)--- = -=-- 89 Jan} 92 Apr 

Communication Co Ltd- ----- --,--| ------ 2% Apr} 2% Apr | Niles-Bement-Pond______ eo} 5144] 51% 51% Apr| 60% Jan 
Margay Oll Corp-...-. eoo® 10_ 20C} 9% Jan| 10 Jan | Nineteen Hundred Corp B 1|------|----- 9 Jan} 10% Jan 
Marion Steam Shovel. ._.* 3% 2,100; 2% Feb) 5 Apr | Nipissing Mines_......._5|------ 34 Feb % Jan 
Mass Util Assoc v t o....1|------|----- -----] ------ 16 Feb Tue Feb | Noma Electric___._..._. 2|------ 3% 3's Apr a Jan 
Massey Harris common. _* ~-==- ~----- 1% Feb 2% Jan | Nor Amer Lt & Power— 

Master Electric Co... ___ 1 29 450} 28% Feb) 33 Jan Common..........--- 1 %% % Sie Mar % Jan 
May McEwen Kaiser Co— $6 preferred.......... o| 79%) 75} 70 ~=©Feb| 84 Jan 
$4 preferred--........ . seers seeee] ------ 59% Jan| 59% Jan | North Amer RayoneclA_.*| /5%4| 18° 18% Apr| 23% Jan 
ceCord Rad & K.tg eons > co-- 1% Feb 2% Jan Class B common_..._. @ ------ 18% 18% Apr 23% Jan 
MeWilliams me 1,400} 5% Jan| 9% Mar] 6% prior preferred___50|---- 51 50% Feb| 52% Jan 
ne S& "a --* 138} ae 128% Apr ay = No Am Uttiity Securities. *|------|-----, - 3% Jan 4% Jan 
com... 4 4% Apr an | Nor Central Texas Oil___5|------ 3% Jan 3% Apr 

Mercantile Stores com... * 19% 200] 151¢ Mari 20. Apr| Central Texas Oll_..5 % % Ap 









































For footnotes see page 2527 
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Volume 152 New York Curb Exchange—Continued—Page 4 
F Sales Friday Q Sales 
STOCKS Last |Week's Range) for Range Since Jan. 1, 1941 STOCKS Last |Week's Range for Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Prices _ coal Hus 
Par| Price |Low Htgh) Shares Low | Htgh Par| Price |Low High) res 
102%4| 102% 104 120| 10214 Apr| 110 Jan} RoyaliteOll CoLtd...... , dackht ' oikveel ottdediiin sled apie as 
mS tele Ot TO 11244 | 11350 113° 40! 111% Feb| 119 Jan | Royal Typewriter.......*|------ 54—Cté«S A 50| 52  Mar| 67 Jan 

Northern Pipe Line.--..10| 8 8 8 1c0|} 7% Apr) 9% Jan Fifth Ave..__. tad Ria epee | 3 Feb| 3% Feb 

Sorthern Sts Pow cl A__25 1,100} 7 Apr} 9% Mar] Ryan Aeronautical Co.._1|-.---- 3 3% 800} 3 Apri 4% Jan 

Northwest Eng! i ivacmcdonads sitkell nesdal 20 Feb| 23% Jan | Ryan Consol Petrol___-- ,, ee 2% 2%| 100] 2% Feb| 2% Jan 

Novadel-Agene Corp....* 200; 23 Apri 30 Jan | Ryerson & Haynes fom. 1 ramets “% 86% 100 4 Mar| 1 Jan 

Ogden Corp com_._....-4 200| 2% Apr| 3% Jan | St Lawrence Corp Ne ee 1% Feb| 1% Feb 

Ohio Brass Co cl B com..* 125) 20% Jan| 23% Apr py pf ee nS es re rrr 

Ohio Edison $6 of 1,125] 107. Apr| 110% Jan | St Regis Paper com... _- 5} 2 i% 2 2,900} 1% Feb| 2% Jan 

Ohio O11 6% preterred_.100|------|----. -----| ------ 109% Jan| 112 Feb| 7% preferred......_ joo] 81 0 81 100| 70 Feb| 89 Mar 

he... 22) 2 113% Mar] 118% Jan | Salt Dome Oll Go....__. aa 2% 26) 400] 2% Feb] 3% Jan 
6% ist i oapatsiacee> 6900) encend 108% Feb 110% Jan Samson United Corp eom_ icssuldeces jebecnbinieel 4 Mar % Jan 

Ltd common...5 200 6 Jan Ji $F ie, a Set ae Se ogeniooo=asegpes 
kiahoma Nat Gas com_15|------| 1834 1834) 100] 18 Apr} 21% Jan | Savoy Ol] Co____. i dheneniapess. epiialcniiiel % Jan % Mar 

“ae ae 100] 4835 Apel 84) Jan saver Ol Co.n=- ates «| “i8}4) “i8}s 1834) 700) 12,” Feb] 14%4 Jan 

re ee eee eee Schulte (D A) com....__.1 3 516 % 30 16 16 
$534 conv prior pret....° nenens ~ * :— ar 1 4 at al Pp rccees 351 10%| 10  10%| 425 9 Marl 13% Jan 
NC--~...-.---.-- e 100 1% Feb 2% Jan Scovill EE Seige Bl occwce 25% 25% 200 25% Feb 2954 Jan 

Ee, Ca cassclocece snes! cnenssieisecscanmalcenenians Seranton Elec $6 pret....*|------|----- -----| -----. 114. Mar] 115% Feb 

Pacific G & E 6% ist pf_25 1,900] 3254 Feb| 34% Jan | Seranton Lace common..*|------|----- -----| ------ 19% Mar} 22 Jan 
54% ist pref 100; 29% Feb; 31% Jan — Spring Brook 

Pacifi b et__* 10} 105 + Apr] 108% Feb ater Service $6 pret..*| 85%| 83 86 100} 83 Mari 115 Jan 

Pacific P&L 7% pret 100 10| 83 gan] 873% Mar | Soullin Bees Oe crane ---;-| 9 9) | 100] 94 Apr] 1496 Jan 

aia Tee: ARE: 4 Mar 4 Mar _ oa % 4 ’ 

Pasi 30 ph ae heehee 16 = 16 100} 16 Apr} 18% Jan | Securities Corp general... _1|------ neces, cece) soness %6 Mar % Mar 

H se 67% Jan| 67% Jan | Seeman Bros Inc........*|------ 37% 37%3| 100] 36 Jan| 3734 Apr 

Ponsa °c Oll ahaa ezu: ee. eet Segal Lock & Hardware. _1 % ly ly 800 Apr} 4%, Jan 

wo Dee 3 3 3%! 9,100 2% Feb 3% Mar | Seiberling Rubber com__.* 3 3 3 500 3 a 3% = 

Paramount Motors Corp.1|------|----- -----| ------ 3 Jan| 3 Jan | Selby Shoe Co__.....-__*|-.---- 8 8 50} 8 ar an 

Parker Pen Co a 1l ll 50} 11 Apr} 13 Jan | Selected Industries Inc— P J 

i kt iheel” 11 6 5% «6 300] 5% Mar) 6% Mar SR cite ckwece ij------ 4 500 % Jan 4 can 
nan he ise Mar| 33 Mar] Convertible stock-....5|------ 1% 1%} 100) 1% Feb) 2% Jan 

Pie fiee......|..... wl ae Pe eM ol oe i 474 49 800] 41 Feo! 60" Mar 
$1.40 preferred A __...25|------ 31 31 50; 31 Apr| 32% Apr Allotment certificates. .__|------|----- -----| ------ 42 Jan} 50 ar 

Penn-Mex Fuel.....--50c|------|----- -----| ------ Mar % Mar | Selfridge Provine’l Sts Ltd- ies ae 

Penn Traffic Co_------ Eiicoserslocees cestyl «xsges 2% Apr) 2% Apr] Am deprets ord reg__.1|------|----- i M4 : ~~ 

Corp com..-..1| 2%) 2% 2%] 3,200] 2% Jan} 2% Mar | Sentry Safety Control___-1 4 % x 700 ff Jan if =~ 

Penn Cent Airlines com_1|------ 9% 11é@} 900] 9% Apr| 14% Jan | Serrick Corp class B._-__ ed SR re. ond 

Pennsylvania Edison Co— Seton Leather common... *| ---- -- 5 5%} 200] 5& Apr} 7 Jan 

8 wen-e-el----- -----] ------ 64% Mar) 66 Apr | Shattuck Denn Mining - ..5 3% 3% 3% 800 10% = Bs = 
$2.80 series pref__..__. _ ee 38% 38% 25 8 Feb; 40 Mar ——- Wat ye + wae “697 "3561 68 Apr} 80% Jan 

" oe a ombialeesss  obveal «nen % Apr % Jan 5% cum prefser AAA 100) ------ 112) «112 40} 109 Jan| 115% = 

Penn Pr & Lt $7 prel.....*| 113” | i23¢ 11354| ~""i75] 1113 Feb] 115° Jan | snerein- Williame of Gan Gonnocc[eonne --ore] cones 6% Feb] 6% Feb 

taiediran Mencces 112 112% 50| 109 Jan| 113 Apr | Silex Cocommon._...-..-*|------|----- -----| ------ 

Pema menaene Ges al-n | 0 1m | re) sre, ee tet dee | Semememeweman ed 2a Ane] 234 dan 

fess War @ feee ce *1.....| 62 52 | 350| 52  Feb| 57% Mar | Simmons H'ware & Paint_*|------ 2% 2%| 100) 2% Jan| 2% Jan 

Pepperell M tg Co ..100| 86 | 86 86 50| 85 Feb| 92 Jan | Simplicity Pattern com_-1 ------ 14% 1%| 500) 1% Jan) 1% Jan 

Circle Co.....- Cowcace 23% 23% 50| 23 Apr} 28 Jan | Simpson's Ltd B stock.__* ------|----- -----| ------|-------- “Actl "isola Bebo 

Pharis Tire & Rubber_2221|234| 2% 2%) 200 2% Apr! 4% Jan | Singer Mfg Co__...._. 00; 10434| 10444 108 190| 10414 Apr % 

Philadelphia Co common. : Paes 6 6 200 5% Feb 6% Mar | Singer Mfg Co Ltd— Jen 24 Mar 

Phila Elec Co $5 pref ceonanseleoe eo wee eel) www nne 113% Mar 118% Jan Amer dep rets ord reg_ £1 —— ase’ ke ee 104 Jan| 104 Jan 

Phila Elec Pow 8% pret. oe Tice: * eae b erdatearands 31% Jan 31% Jan Sn aie ebeeeeen Mike) Whe ia 

Phillips Packing Co_.....*|------|----- ----- | coceee ee Mictun Wii | 8 aa, IR MRR Henan 6% Feb) 7% Feb 

PICO a nfl i 5 5 54; 2,700; 4% Feb) 7% Jan | Solar Aircraft Co......-- 1} 2%) 2% 2% 800; 2% Apr) 4 Fa 

er coosnone= A7io 33 | 33 34 200] 31 Feb| 39 Mar BEE OE savececere 8 oe OM fee OO ae) eee 
pisses Gpvernes commen ® ccccce 12 612 100; 12. Feb) 18% Jan | Sonotone Corp........-- 1|------ 1% 1% 300; 1% a ate — 
neer “1 13% 134) 2,100) 1% Feb| 1% Jan | Soas Mfg com...---..-- I]------|----- o---- ------ 3 ar % 

Pioneer Gold Mines Ltd__1 ------ % } Som Mts com ————~----1|------ Hart it ae ne 

se — 6%) 6 64} 1.100} 6 Feb| 6% Jan J} South Penn Oll___-.- 7225| 37%| 37% 37% 300] 37 Mar 39% Jan 

Pits Bes & LE RR. 60 Fiton: Sagres FR --| 45 Jan) 45% Jan South west Pa Pipe Line-10 eeeiw 2323 150| 23 Apr 30% Jan 

36 6. «| 67% 36 : ‘ ern n— } 

Pistsbureh Metallurgical 10|------| 14% 153| 400] $296 Marl 1634 Apr | 8% ortetoal proterted. mule oe 6 S22 oo 

Pittsburgh Metallurgical ar ae 80 500| 764 oer 96% Jan 6% aaa 29%] 29% 29% 500| 29% Apr 314% Jan 

vemee y Rt gh ay : : 3% 1.0081 5° ami a” See signers f series 622235 ------ 29% 29% 300} 29 Feb) 29% gen 

Plough iuoeees 7 SAPS 9% “% 100 8% Jan| 10% Jan ee gd Colo Pow el A. is wane--|----- -+----| ------ % Jan % Fe 

Seale com...10)------|----- -----| ------ M 2 Jan | 7% preferred.__....100|------|----- -----] ------|-2<2-------|---0----2-- 

Polaris Minine poser ~ pcnetileaten oneal deinen Ms Fev| | 4 Ape sourh Ne New Ene Bes Wek. BB --ccccleces. oo- ce] +- sae 156. Maer 108 rms 

Potero Sugar common... .5| -- ---- | 1% 1%] — 500 % Feb| 1% Mar | Southern Phosphate Co-10)------ 6 «6 00 % J . = 

Powdrell & Alexander ~-.5| 4 3% 4, | 1,200/ 334 Mar! 4% Jan | Southern Pipe Line-...-10)---;--| 6} 634] 100) Gis Marl 8 Jan 

Power Corp. of Canada__-*| ------ 2% 2% 100 2% Feb 3% Mar wa hy es pipet Phat hs wen Bos, a. 20 Feb| 22 Apr 

Pratt & Lambert Co-._--* “T2202 “i05g“Abe] “9332” Faw | Southland Royalty Go---6[ 51; ~~ 5}¢ Hi) “G00 5 an) BH Jan 

Premier Gold Mining.-..1 eocene % Jan % Jan ms elmer ee 5% 51 50 5M Apr 7% Jan 

Premed’ Metals of Amrz21| 7i4| 7% 7ia| - 100 "71g" “Apr| 834 Jan | Spencer Shoe Corp_---_- aan 14% 1%| 100! 1 Feb] 1% Jan 

ucers . _— iin he | % Jan bie Feb Stahl-Meyer Inc a. oe seesseoleeces 80001 ©O6460 1 Jan 1% Mar 
be ryt abet: eR Gi "4% 43% ~~"700! 4 Feb Bis Apr | Standard Brewing Co__ cca bi 56) 1,000 4‘i¢ Jan Si¢ Apr 

Presidente an criss” ie Yael shake 8% Jan} 8% Mar | Standard Cap & Seal com.1|------ 4 4 500} 3% nee sot ~ 

Prudential Investors.-.-.*| 2%, 2% 2%| 1.300) 2% Mar) 93 Jan Conv greterves.--.--10)------ 13 18%] 200) 13% Fe ” 

w'S% les preserved ean —— | 105% 107 20 105% Jan} 107 Apr Common..-..........-1|------!|--- s+ esse] oo-- --| 1% = 14% ~~ 

a-}- Hs habe 113% Mar| 114% Mar $1.60 conv preferred __20) - - - - - - 13 13 50| 124% Jan 
a pp ee ae 6s. eh Standard Invest $5% pref*|} 8%) 8% 8% 100 7% Mar) 10% Kd 
oe epee CL Reaoe = 121 115% 121%! 1,800) 95% Jan| 121% Apr | Standard Oil (Ky)-_-.-..- 10; 18 18 18%| 3,200} 18 Feb; 20% Jan 
$6 pr e| 52 52 «57 1,700} 45 Jan| 58% Feb | Standard Oli (Ohio)— 1“ fe 
aa. 5% preferred... -...100)------ 110 110 75| 107% Jan ‘ 

Puget Sound terred.....*| 98%| 96% 99%! 625] 98 Febl 112 Jan | Seechodbow # it... 1 % % HK 600; te Febj % Jan 
bo a -"-""«| 48%] 48 50%| 1,900] 44 Feb 67% Jan Common class B....-- ae 35. 8g 100 %33 Apr 6 = 
a teand tis & tas * 17% 16% 2173 "400 14% Feb| 18% Apr Preferred.......------ septate: 25% 25% 50}; 19 Jan| 28% Mar 

paiumeed Oe en sl. ee , : 8% Feb| 8% Feb] Standard Products Co...1| %%| 8% 8% 700| 7% Feb| 9 Jan 

An pe ag wigs, lashes. Sete w 6% Jan 7% Apr | Standard Silver Lead___.1|------ lig lig 500 lig Jan ‘ig Jan 

Fae aa, “"30 | 80 82%] 90) 80. Mar! 105 Jan | Standard Steel Spring....5)------| 15 18% an th ped 37% = 
6% preferred idan 148% 150 210} 147 Mar] 159% Jan | Standard Tube cl B_....-1/------ 2 2 =}. = 

Quebec Power Go.-.-.-.*|------|----- -----| ------ 8 Feb) 9% Jan Starrett (The) Corp ¥ to-1|------ 4 | =100) Ape] cee 

Rad — Stein common..*|-----<-|----- <--<-| «*---- 

<a F ‘n= xe} «= 600 % Feb ‘16 Jan | Sterchi Bros Stores_.___- Bivceculascos seerdl snsése 2% Jan) 4 bred 
ot Euonetacioerone 6% 1st preferred | Epp cae: | eres 38% Feb, 40% Mar 

Railway & Light Sec—_.--- 5 5% 300 2 Feb 7% Jan 5% 24 preferred.._... 9% 9% 9% 50 7 Jan 9% Mar 
neh yy _ ae . “he Jan lig Jan | Sterling Aluminum Prod.1|----.-| 6% 6%| 200) 6% Apr) 8% Jan 

Railway & Util Invest A.1|------|----- -----| ------ 16 16 Sterling Brewers Inc “4 , % %4 100 % Feb % Jan 
re a 13% 15 550) 13 Jan| 17 Jan > eee! pina amg %| 1,300 1% Feb 1% = 
$3 conv protured. wai 5050 10} 44 Jan} 50 Apr | Stetson (J B) Cocom__--* won gee 3 an _ 

Raytheon Mfg com 50c! ----- 1% 1% 100 164 Jan) 2 Feb | Stinnes (Hugo) Corp. 200 1980 y 15 iden 

Red Bank SE cil nide acinalll dese tis Feb| 1% Jan | Stroock (8) Co......--- 150 os An 
pot Roller Bit Co_..... *| 19%| 19% 20 500| 17% Feb| 21 Jan | Sullivan Machinery ---._- i100 a 3 

idk sanante (| 4 Apr| 43 Feb] Sun Ray Drug Co...-...1|------|-----. -----| ------ 10. Jan| 10% Jan 

nonter” i Te cg tt baal ie ie} «100 lig Jan % Jan | Sunray Oll_-. mooeeery 500} 1% Jan| 1% Feb 

ened Elec Site 6 wpe n| ocn---| 1834. Sar 16% Jan i nn adiedaue seeedl conse 38% Mar; 3934 Jan 

Republic Aviation... -1| 334| 3% 43| "5,500| (39% Feb| ‘Bi¢- Jan supcticr Oil Co (Calif). 28} 200 22% Mar; 28 Jan 

Mig Se lina ti hen Bien Bes: 1134 Mar, 14% Jan | Superior Port Cement— ox sel Oe 

Rice Stix Dry Goods..... | 65 5 5 100} 4% Jan) § Jan Class B common..-..-- . oe ee 7% Jan 

Rich Radiator ._._. 1% 13 600} 1% Mar} 1% Jan | Swan Finch Oil Corp..-- 6 300 ar 

—, Jas Cx a 7 ? ss Taggart Corp com_--- ‘ 2 %| 2,600; 2% Apr) 3% Jan 
aa Me aaa 444 Jan 16 Jan Tones Electric Co com.-*| 2: 22% 23 400| 22% Mar 25 Jan 
SE en DtGib0 TTTTlijl-2 llllZ| L222] 104 «Feb! 104 ~~“ Feb | Technicolor Inc common.*| 8%| 8% 8%| 2,100) 8% Apr on Bn 

0% preterred De 100|.....| 105, 105 | ~~~-25| 10434 Feb| 107 Feb | Texas P & L'7% pret..100)------ 111% 111% o) 2808 Orel 0 oe 

Rochester Tel 644 % peti0o ==> CODE, TULt2] Loot) ia" ee] “iasy“Gaa | Tew Smovel Co eom=226)------| 163s “1634 “~"i60] 16 Marl 1944 Jan 

Rea Coane Cap oan 75] 834, 844 9341 300) 8% Apr| 10% Jan | Tilo Roofing Inc....---- ine sti leweee ceceal assean — s = 

Roosevelt Field I ee | 1% 2 200 1% Mar 2% Jan | Tishman Realty & Constr *|------|----- ar te aie 4 M 53 Jan 

ey kd meng tents | 14 1%) 200; 1, Jan) 1% Jan | Tobsooo & Allied Stocks..°) 50 | 49, 51 270) 43 1 ie OO 
ee conv a wee dda t © rg 200} 4% Jan| 5% Apr| Tobacco Prod Exporta...*|------| 3} «34 609 a = on = 

Rossia International.-...*|------ leoeee nocca] concce % Jan % Jan | Todd Shipyards Corp....*|------ 8989 














For footnotes see page 2527 
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April 19, 1941 








STOCKS 
(Concluded) 
Par 


Week's Range 
0, 


Sales 
for 


Range Since Jan. 1, 1941 





Low 


| Friday 


Last 


Week's 


Range 
Htgh 





Range Since Jan. 1, 1941 











Toledo Edison 6% pref aoe 
7% wpreterred 
Tonopahb-Belmont Dev - 100 a 
Ten yo Mining ot Nev.1 
Trans Lux 1 


United Gas Corp com--.-.-1 
Ist $7 pref. non-voting .* 
Option warrants. --.-...- 

United Gas & Elec Co— 
7% preferred 

United Lt & zn oom A..* 


ugar 

Utab "Pow & Lt $7 pref...* 

Utah Radio Producta....1 

aay A ‘equities com... 10¢ 
&O priority stook....1 

ouiley & Ind Corp com_.5 
v preferred 


1. 

West Texas Util $6 pref_. 
W Va Coal & Coke new__5 
Western Air Lines, Inc... 1] 
Western Grocer com ....20 
Western Maryland Ry— 

7% ist preferred__._100 
Western Tabiet & Station’ y 


Weyenberg Shoe Mfg._..1 
Wichita River Olli Corp. .1lu 


Wolverine Port! Cement.10 
Wolverine Tube a soul 
Woodley Petrole 


i) 
Wright Rorgreaves Ltd__* 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


BONDS 
Agricultural Mtge Bk (Col) 


*20-year 78....Apr 1946 
*20-year 76....Jan 1947 


1955 
xt 56............1953 





























106 Apr 


Feb 


— 8 mn 
wo SPAR ESSE See Guee Oe a2nwo 
= KRKKK KR KKFRKKKK 


“oO ww 
Chor CWwnre 
RK KK KS 


~ 
n 


dh en coed mono bo 
KEK KKKKKK 





—t os 
zoo SO 
xs 


KKK 


POA PAMAIHO—- KAA 
KK KEK KK 


Apr 


21% Jan 
22% Jan 
Mar 


7 Mar 


13 Apr 
22 Feb 
52 Jan 

Mar 








Mtge Bk of Bogota 78.1947 
*Issue of May acoms| . 
*Iasue of Oct 192 

*Mtge Bk of Chile ta-i93i 

Mtge Bk of Denmark 58 ‘72 

*Parana (State) 7s-_...1958) 

*Rio de Janeiro 6448.1959 --- 

*Russian Govt Gove 0758... ° 











Low 


Week's Range 
of Prices 


jor 
Week 
Htgh| $ 


Range 
Since 
Jan. 1 





Atlanta Gas Lt 4s 
Atlantic City Elec 3}¢8_..1964 
Avery & Sons (B F)— 
Se with warrants 
5a without warrants ....1947 
ka— 


54s 954 
Cant States P & L 5}46...1953 
§*Chic Rys 5s ctfs 192 
Cincinnati 8t Ry 6468 A oar 

B 


5\e 1 
Community Pr & Lt 68.. .1957 
Conn Lt & Pr 7a A 1951 
Consol Gas El Lt & Power— 
(Balt) 3eser N 1971 
Ist ref mtge 3s ser P 
Ist ref M 2%s ser Q....1976 
Consol Gas (Balt City)— 


Cudahy Packing 3\s 
Delaware El Pow 5s ....195¥ 
Eastern Gas & Fuel 4s 
Elec Power & Light 5e _...2030 
Elmira Wat Lt & RR 5a. . 1956 


Gary Electric & Gas— 
5s ex-warr stamped 194 
Gatineau Power 3%s A.. oro 


Gen Pub Util 648 A 


Gobel (Adolf) 4s 
Grand Trunk West 4s 
Gr Nor Pow 65s etpd 


Grocery Store Prod 68 
Guantanamo & West 66_._ 1958 


& St Ry 5}s.....---..1938 


“ne oN 
Saeeeeeeee a=<<“< 





aw 
SSS Q MM HRS NEN SHS 


“< 
c 
> 
~ 


ccs on 
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a 
Pa 
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x aaad 


xaaad 
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vo ° 
a) ic) 
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c 
hw 


os 
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Q@o0ccesewpanccccecscces FITe gen 
= ca 
vo 
NN 


=m NNN Nw ee me 


a 








4 








l 


( 103% 


4g 108% 


105% 


¢ 102 
334 100 


106%! 2,0C0 


; 104%) 18,000 


103%, 3,000 


¢ 103%} 7,000 


101% 


107 %| 3 
108 34! 
109% : 





| 10,000 





90 4 
88% 508, ‘000 
88 83,000 
87 1,000 
99% 47 8, 000 
99 4 75,000 
102 “ 54 ,000 


10 ,CCO 
4,000 


108 | 32 ,C0O0 


102 

124 6 000 

102 %4' 
97! 4 249, 00) 

59 

1015 4 23, 660 
105% 8,000 
87 103 ,000 
90% 213,000 
122 g 

105% 6, 000 


* 2 
5 109 % | 


102 4) 
42%] 3, 
| §,000 


, 01% 


6,000, 
15,000 


5,000. 


106 % pes 


101 8,000! 
80 34| 14,000] 


65 





18,000, 
33 Tl 


106% 107% 
103% 106% 
102% 105% 
103 105% 
103 % 


106% 
108 4 
110% 
109 % 
130 
107% 
51 


15% 


105% 
106% 
149 

101% 
102% 
73% 
69% 
105 

16% 
17 %@ 
93 

374 
86 \*% 
90% 
83% 


127% 


107% 
105 44 
101 


123 


96 % 
89% 
53% 
101 
104 
86 
78% 
119% 
104 


44 
108% 
101% 


41% 
104% 
104% 


100% 
78 
100 





For footnotes see page 2527 


Attention is directed to the new column in this tabulation pertaining to bank eligibility ond rating of bonds. 


See a. 
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a rate a bond differently. then the highest single rating Is shown. 


Volume 152 New York Curb Exchange—Concluded—Page 6 2527 
Bank | Friday | Bank | Friday Sales 

Elta. | Last Week's Range for Range Bug. | Last |Week's Range) sor Range 

BONDS Rating! Sale | of Prices | ‘eek Stnce BONDS Rating| Sale of Prices eek Since 

(Conciuded) See a | Price Low High $ Jan 1 (Concluded) See a | Price |Low Hwh| $ Jan. 1 

Houston Lt & Pr 3}4s.....1966|s aa 3)__..-- 31103 110% ....-- 110% 110% | Power Corp(Can)4}4sB_..1959/a a 2/...... » Er 70 76% 

*Hungarian ital Bk shesemens y= oem wee eee eres ter + ~ ePrussian Electric 6s... .. 964ieb I)...... $13 Be @ssasen 26 26 

iygrade Food Ge A.- ala 949\yb 2)... | 71% 71% 3,000) 70% 74 Service Co of Colo— 

Ge series B_........--.-. 19a yo 2) 72 72 72 | 5,000} 70% 72% Ist mtge 3548.......... 1964)t aa 2/....--. 106% 106%] 13,000} 105% 109 
idaho Power 3%{s8....-... 1967|z aa 3) 108% 10844 108% 3,000) 107% 108% Re etn 1949|« bbb4; 106%| 106% 106%| 9,000) 105% 107 
{) Pr & Lt ist 6eser A..... 1953|s bbb3) 10744 107% 107% 14.000) 106% 108 Public Service of N J— 

ist & ref 548 ser B.--_. 1954)z bbb3) 106%, 106% 107% 12,000) 105 108 6% perpetual certificates... |y@a 3) 155}4/ 155 15534) 12,000) 150 162 

Ist &ref SeserC_...... 1956|s bbb3) 106 105% 106 33,000) 104% 106% | Puget Sound P & L 6e_..1949 ybb 3) 101%] 101% 102 66,000 = ta 

8 f deb 64s. __May -...1957|y bb 3) 100 98% 100 | 40,000} 98% 103 Ist & ref 58 ser C_____._ 950\y bb 3) 10244] 102 10244} 19,000 % 103 
— Hydro Elec 56 ....1958\y bbbi;_____- 100% 101 6,000} 100% 101% ist & ref 4348 ser D____. 1950\¥ bb 3) 10144/| 100% 101%/| 63,000 ty, 101% 

aopeedel 90\iyb 2) 76 74% 76% 12,000! 72% 79% | Queens Boro Gas & Elec— 

“i me liew & ref Ge_...-... 1963iyb 2) 76%| 75 76% 20,000) 71% 78% 540 series A__......... 952\y bb 4)....-. 86% 87 2,000} 84 90% 
*Indianapolis Gas Se A _....1952)¢ bb 1i'_____- 91 91% 4,000! 80% 92% | *Rubr Gas Corp 6%s_....1953|/2 b 1/_.-.-- a | (vecedl meGhan 17% 28% 
indianapolis Pow & 14 34%{81970\x a Sper ee 105% 107 | ..-.--- 105 109 *Rubr Housing 64s__._.. 1968) ccci|.....-. a. . ‘ebiteah meme 14 14 
t'nternational Power Seo— Safe Harbor Water 4%s_..1979/s aa 3| 106%} 106% 107%) 67,000] 106% 109 

°6 40 series O.......-... 966iyb fi_...-- 17% 1736, 2,000; 14% 21 San Joaquin L & P 6s B_.. 1952/1 aaa2|_____- «| et pee 133% 138% 

CRG Bicccncccccees te? . 2 cesdl: SRE 2 --) ceeds 15% 25% | *Saxop Pub Wks 66__.... 1937|z cccl}_..... i! a See: 15 20 

EEE 1962iyb 1) 23%) 21 2316 9,000} 15% 23% | *Schulte Real Est 6s_._... 1961)s ce 2j...... 39 — | aaa 36% 37% 
interstate Power 5e....... 1957\yb 3) 67 44| 66% 71% 243,000} 66% 73 Soullip Steel ine 3a..___.. 195i\yb 2) 76 76 76 1,000} 76 87% 

Debenture 66. ........-. 1952|y ccc2) 28% 24% 29 , 84.000) 24% 43 Shawinigan W & P 44s_..1967|/x bbb3;) 89%{| 885¢ 89%| 30,000) 84 90% 
lowa Pow & Lt 44s_-....- 1958iz aa 3)... t107% 107%} _.___- 103 105% let 4448 series D___._.. O|x bbb3}|_._._. 89 89 5,000| 85% 90% 
*Isarco Hydro Elec 78....1952/2 cccl|_____- 22 22 1,000! 15% 26 Sheridan Wyo Coal 66_....1947|y9 b  2)__-.-- 95 954%} 4,000} 93 97% 
italian Superpower 66..... 1963\v cc I} 18 17 18 11,000; 17 35% | Sou Carolina Pow 5e__.... 1957/|y bbb2|_._._- 104% 104%] 2,000) 103 104 
Jacksonville Gas — Sou Counties Gas 4a mon zee 3)...... $1014 102%} ..-.--- 101% 102% 

5e stamped. -194z\eb 3) 44 42! 44 18,000} 42% 48 Sou Indiana Ry 46_....... 195ily bb 2)... 57 57 4,000} 50 60 
Jersey Cent Pow & Lt 3348.1965|x a 4) 10634| 106 10644 25.000] 105% 107% | So’west Pow & Lt 6s_-_-- 2022|y bb 4) 109%! 108% 109%! 18,000} 101 109% 
tansas Elec Pow 3 4s- ~~~. 1966\s aa 2). __. 103% 106% -_----- 106 6106 S'west Pub dcerv 68__.... 1945|s bbb4/ 104%4/| 103% 10444| 10,000} 103% 106 
Kansas Gas & E ec 68... .- Z22is a 2) 125 125 125 5,000; 123 128% | Spalding (A G) Se_.._._.. 1989)¢b 2/_.-.--. 3644 364%) 3,000; 34% 46 
Lake Sup Dist Pow 3448.. 1966/t a 4) 107 106 %4 107 11,000} 106% 107% | Standard Gas & 

*{eonard Tiets 7 4s..-.--.-. 946\2 cccl)_____- t15 eee Sa oe 6s (stamped) __........ 1948\y b 3) 8654) 85% 86%| 87,000) 69 88% 

Long Island Ltg 66...-.-..- 1945|s bbb3;______ 105% 106 4,000; 104% 106% Cony 68 (stamped) _._. yb 3) 86% 85% 86%] 65,000} 69% 88% 

Louisiana Pow & Lt 56 ....1957|\x a 4)... 10834 108%) 12,000] 107 108% Debentures 6s... ...... 195liyb 3) 86%) 85% 87 75,000; 69% 88% 

Mansfeld Mip & Smelt— Debenture 66....Dec 1 1966)y b 3) 8644) 85% 87 28,000} 70 88% 
78 mtgesf__._._.......1041]|/e dd i/______ $15 Ss eee Oe 25 25 68 gold debs. _......... 957\yb 3) 86%) 86 86%} 73,000} 70 88% 

MeoCord Rad & Mig— Standard Pow & Lt 68 _...1957|\y b 3) 386 85% 86%) 44,000} 68% 88 
Ge stamped... .....--.-- 1948\yb 3) 7844) 78% 79% 7,000) 77 vO *Starrett Corp Inc 6s..... 1950|t cec2} 21 21 214%} 2,000} 20 25% 

a yy Commi Appeal— Stinnes (Hugo) Corp— 

1 ER OES 1952/t bbb2/______/t102%¢ 10444’ ______| 101% 103% ERE ccwesctinecsacsatls. «tecess.) SO wonscet Sen 3ee 

soend' Co conv 4}8....- 1947iyb 2)... 98 9844 14,000] 95% 98% 7-48 3d stamped .._..... 1946/y cccl| 50%) 4834 50%} 7,000) 43 53% 

Metropolitan Ed 4s E...-- 197i\z ae 2). 106% 107 | __..-- 107 109% Certificates of deposit... -- SB OORE cncubls+de<| Saddell cckweel Sonat hones 
4a series G..-...----.-1965|1 aa 2). __ 108 108% 20,000) 107 110% | ®Tern! Hydro Ej 648_...1953/y > 1) 21%) 21 214%} 4,000 3% 26 

Middle States Pet 6}48....1945\¥ bb 2) t1ol fae 100 =6104 Texas Elec Service 5¢___.._.1969|s bbb4) 107(| 107 107%} 30,000 1084 107% 

Midiaod Valley RR 68....1943|)y bb 2) 53 51% 53 13,000| 50% 59% | Texas Power & Lt 66___.. 1956/s a 2) 108 107% 108 14,000| 107 108% 

Milw Gas Ligbt 44s.---.-- lv67|s bbb2/] 105'9/| 105% 106 11.060! 103% 106 SG Bn cane -cncnnceltil Elccoese 120 12 3,000, 118% 121% 

Minn P & L 48....----- 1978|s bbbh3) 1034] 103% 104 15,000] 102% 105 Tide va; Power 5s__...1979|y bb 3|______ 97% 98 10,000; 96 99% 
bat @ 068 Gh. cccccceccce 1955|s bbb3) 106%] 106% 107% 14.000] 106 108% | Tiets (L) see Leonard— 

M ississippi Power 5s8..-.-.-.- 1955|s bbb2! 10514! 105% 105% 9.000) 103% 105% | Twin City Rap Tr6s...1952 yb 4) 59% 59% 60 26,000 59 62% 

Miss Power & Lt 68..-...-. 1957|s bbb3 106%| 106% 106% 15,000] 102% 106% | §*Ulen & Co— 

Miss River Pow let 6s_....195l|n aa 2_. ___ 110% lil 2,000} 109 111 Conv 68 4th stp........ 1950zd 1 -...... 8 8% §©6©1,000 7 9% 

Missour! Pub Serv 58. -..- 1960ly bb 4 100%| 10044 101 | 17,000! 96% 101% | United Elec N J 4s____... 1949's aga4______ 114 114 1,000] 114 118% 

Nassau & Suffolk Ltg 58...1945)2 bb 2__ 102% 102% = 2.000] 100% 102% | *United El Service 7s___-. 1956|y bb 1)_...._. 21% 23 12,000} 16% 23% 

Nat Pow & Lt 68 A...-...2026/y bbb2_ 1104 110% 17,000! 110% 114 *United Industrial 6 48_..1941|/z cccl|___._- $15 RR pee 30 30% 
Deb 5s series B_...--..- 2030 y bbb2 106%} 1064% 106%, 24,000} 105% 109 iti ————anepee 1945\2 Bb B}...... 15% 15%! 3,000) 15 30 

§*Nat Pub serv 58 ctfa_..1978)/« ----'_. t21 ie Pree a United Lignt & Pow 

Nebraska Power 6140..---- 1088 zsaaa2 108/108 108% 19,000) 107 111K Debenture 68. ......... 1975\y b 2) 97 95% 98 |127,000]) 85 99% 
6e series A.......-.-.--2022|5 aa 2... 119 119% 11,000} 119 124 Debenture 6}48........1974)9 b 2) 98%] 95% 9814) 29,000] 88 99% 

Neisner Bros Reaity 68 ....1948|z bbb3 108% 108% 1,000] 106 109% lst lien & cons 64s... ..1959)* »bb3)___ 103% 104 12.000] 103% 108% 

Nevada-Calif Elec 58. -...-. 1956|y bb 3; 97%) 96% 97% 287,000] 88% 98 Un Lt & Rys (Del) 64s ..1952 ybb 3) 99%} 99% 100 94,000} 93% 100 

New Amsterdam Gas 58_..1948|" aaa2) 117%} 117%4 117% 10.000) 117% 121% | United Light & Rys (Me)- 

N E Gas & E! Assen 58. ...- 1947|¥ b 4| 60%} 60 614% 106.000} 60 66% Lo 1952} bbb3) 120 119% 120 12,000} 117 121 
i caenecksenwetannes 1948\yb 4 59%!) 59% 61 | 18,000) 59% 66% Deb 68 series A_._._ o THO © Bicewcse 96 97%| 29,000] 83% 98% 
Conv deb 58......---.- 1950\yb 4 59%) 59% 61% 49,000) 59% 66% | Utab Power & Light (.— ' 

New Eng Power 3(6-_-.-.-.- 1961|s aaa3d’__ | «106% 106%) 8,000) 106% 109% lst lien & gen 4 }4s...... 1944 8 '03)__..... 101 101%! 6,000] 101 102 

New Eng Pow Asan 58 ....1948/y bb 3) 931%) 93% 94%) 38,000! 92 97% Deb 6eseriesA __....2022\8 bb 2) 105 105 105%! 22,000) 103 109 
Debenture 5}48_.-.-.-..1954|y bb 3) 9544) 9544 97 73,000| 94% 100 Va Pub Service 564 A... .. 1946\y bu 3) 101%! 101% 101%} 13,000) 101% 102 

New Orleans Pub Serv— lst ref 5s series B..__. _. 1950 ybb 3) 102%} 102% 102%! 10.000} 102 103 
*Income 6s series A- -..- 1949)y bb 4) = a eee 103% 105 aoe OS OR noennenes: on 1946;¥b 3) 1014) 101% 101%) 6,000] 100% 102 

New York Penn & Ohio— Waldorf-Astoria Hotel— | 

xa 2) 105%!) 105% 105%! 6, 101% 105% *5e income deb... ....1954.z2c 1 4% 43 4%! 17,000 4 5% 
za 4) 102%] 102% 104% ,102,000| 102% 106 Wasb Ry & Elec 4s____._. 1951|\s a@ 4)... 109 110%} ------ 108 109% 
i ate 108% 108%| 1,000) 107% 109% | Washington Water Pow 3}4s'64' aa 2)... __ 108 108 | 15,000] 105% 108% 
xsaaas, 103% 104%} 5,000! 103 106% | West Penn Elec 58. _ ...2030/1 bbb3)______ 107 107 4,000} 105 108% 
saas $114 . re - 114 (114 West Penn Traction 5s...1960|" aa 2)______ 116% 117%) 7.000] 116% 
a ee 41% 41%] 1,000) 40 45 Western Newspaper Union— 

6s unstamped.. _..... 944/.--.-- 65%) 65 65%) 6,000} 59 67% 
ybb 2! 103 103 103 4,000) 102% 103% | Wheeling Elec Co 5s...... 1941|s aaa2)______ oe. Bee. | cccgan 101 101 
teaaé 104 104%] 7,000, 1 105% | Wise Pow & Light 48.....1966)8 bbb3; 106| 105% 106%} 9,000] 105 107% 

Nor Cont | Util 6e..-...1948\yb 3) 50 ©50%| 13,000| 49% 54% | §*York Rys Co 5s stmp.__1937/2 bh 1/____- 195% 98 | .-...-. 97% 99 

Ogden Gas ist 66._.-.....1945|y bb 2)"" t110% 111 | _.2_.. 109% 113% | Stamped 5s........... 1947|y bb 2|_..._- 99 9934| 3,000] 99 100% 

Ohio Pow ist mtge 3348.,..1968/s a@ 4) 196%, 106 106%] 32,000| 106 109 

Ohio Public Sery 4s_.....1962|/z @ 3) 199%) 109% 109%| 8,000' 108% 109% 

Okla Nat Gas 3%s B.---- 1955/x bbb3) 106% 106%! 9,000) 106% 108% 

Okia Power & Water 58_..1948't bb 4) 193%,| 103% 103%] 2,000 103% 106% 

Pacific Gas & Elec Co— 
ist 68 series B._........1941 © @@82) 19314 103% 103%] 4,000 103% 104% 

Pacific Ltg & Pow 5e.....1942)s aae4) 105 105 7,000; 105 106% 

Pacific Pow & Ltg 58.-.-.1955|y Dbb2) “991; 3999 99%| 34,000} 95 99% 

Park Lexington 36_....... zecc2) 35% 35%! 1,000) 35 38 

Pena Cont L & P 4}__.-.1977|8 bbb2)"19514| 105% 105%| 29.000] 104% 105% 

_\ hte” ll - 106% 106%] 3,000) 106 107% 

Peno Electric 46 F_.......1971|% @@ 2) 109424) 104% 1054] 13,000] 104% 106% 
6s series H_...........1962)t aa 2) 109% 110 | 17,000] 10 % 110 

Penn Pub Serv 6s C_.....1947|s @@ 2) 108 108 1,000} 106% 109 
6s series D_...-...-...1954|8 @@ 2) 109% 110 | --...- 108 108% 

Peopies Gas L 
4s series B_.....-.....198!|3 bbb2 104%, 103% 104%} 14,000) 102 104% 
4e series D.......---.-1961| bbb2 %| 10344 104%] 21,000] 102% 104% 

Phila Elec Pow 5sa......1972 112 113 19,000} 109 115 

Phila Rapid Transit 66 ....1962 106 §=106 2,000} 102% 106 
Piedm't Hydro Ei 6%s8_.1960|7 b 116% 23%] -..--- 17% 29% A 

sPomeranian mee rar 1953|4 b ae. Se 8 Seacee 22% 26% i 

Portiand Gas & Coke Co— 
6s stamped. -.-....-- z bb 2 97 97 7,000! 93% 98 * No par value. a Deferred delivery sales not included in year’s range. d@ Ex 
5s stamped extended. tbb 2 92 92%] 8.000] 86% 92 interest. mn Under the rule sales not included in year’s range. 7 Cash sales not in: 

Potomac Edison 6s E.-. sa 4 110 110 2,000} 109 110% cluded in year’s range. z Ex dividend. 

4348 series F. SL oo SEIS BED fT cacaa 109% 111 }Friday’s bid and asked price. No sales being transacted during current week, 
Potrero Sug 7s ee Ok. tlle 90 95 11,000 ¢ Bonds being traded flat. 

§ Reported in receivership. 

e Odd-lot sales transacted during the current week and not included in weekly or 
yearly range: 

Treasury 48 1944-1954, Apr. 8 at 112.2. 

y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 

No sales 

v Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

Abbreviations Used Above—*cod,” certificates of deposit; “‘cons,”’ consolidated. 
“cum,” cumulative, ‘‘conv.” convertible; “‘M,” mortgage; “n-v,” non-voting stock; 
“v to,” voting trust certificates; *‘w 1," when ‘tasued; “ww.” with warrants; “x w,” 
without warrants. 

4 Bank Eligibility and Rating Column—x Indicates those bonds waich we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 

z Indicates issues in defauit, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 

° j cases the symbols will represent the rating given by the majority. Where al! four 


A great majority of the issues geouns symbols cce or lower are all in de 
Isgues bearing ddd or lower are in defaul 








Attention is directed to the new column in this tabulation pertaining to bank elegibility and rating of bonds. 


See note 4 aboae. 
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The Commercial & Financial Chronicle 


April 19, 1941 



































































Other Stock Exchanges 





Baltimore Stock Exchange 


Apr. 12 to Apr. 18, both inclusive, compiled from official sales lists 




















































































































CHICAGO SECURITIES 


Listed and Unlisted 






































































"riday| Sales 
Last |Week’s Range| for Range Since Jan. 1, 1941 
Sale | of Prices Week 
Stocks— Par| Price |Low High\ Shares Low Htgh a ad z AVIS a 
Arundel Corp......---.- 15%| 15% 16% 155} 15% Mar! 17 Feb Members Principal Exchanges 
Balt Transit Co com vt ¢ °| PRseeer. 30¢ Jie . Et 28e Jan ive Mar Bell System Teletype 
lst preferred v t c_..100)------ 2.00 2. , ‘ ap d e Dept. OGO. 405-406 Munict Dept. OGO. 521 
Consol Gas E L & Pow...*| 59%| 59% 60 459| 59% Apr| 71% Jan Freding pal 
444% pref B.....-- Been 11534 116 5| 11536 Apr| 118% Feb 10 S. La Salle St., CHICAGO 
4% preferred C....- = 106 106 15} 106 Apr| 110% Jan 
Davison Chemical Co com 1|....-.- 6% 6% 50 6% Apr 7% Jan 
Eastern Sugars com vt ¢_.1/-.-.-- 6% 7% 250} 5% Jan) 10% Mar Friday 
Fidelity & Deposit... -- 20 rn 113% 114 81; 118% Apr| 120% Jan Last |Week's Range | Range Since Jan. 1, 1941 
Finance Co of ny A qon8 9% 2” 1s” = Ht = 1430 rr Sale of Prices hook 
Ga Sou & Fila 1st pref--100)------ é ‘ pr pr Stocks (Conti Par| Price High| Shares Low High 
Houston Oli pret....- 100/734] 17% 17%| 255) 16% Feb) 18 Apr satmacennetn | _ 
Maryland & Pa RR com100 1.60 .60 ss 00 Fe ; Apr | Backstay Welt Co com__.*/_-_--- 5% 5% 20 4% Mar 5% Apr 
Merch & Miners Transp..*| 27%| 27% 29% 142} 15 Feb; 29% Apr] Belden Mfg Cocom....10| 10%| 10% 11 150} 10 Jan| 11% Jan 
Monon W Pen P87% pf25)|.---.- 29 29 10} 28% Feb) 29% Jan| Bendix Aviation com....5| 33 32% 34 925| 32% Apri 37% Jan 
Mt Vernon Woodb Mills— Berghoff Brewing Corp-_..1 7% 7% 7% 450 7% Mar 8% Jan 
Preferred . --------- 100|-.---- 72 «72 2} 70 Jan) 76 ADF! Bliss & Laughlin Ine com_5|--.--- 15 «16 145) 15 Apri 18% Jan 
National Marine Bank. 30)... --- 48% 48% 50| 47% Mar| 48% Mar | Borg Warner Corp— 
New Amsterdam Casualty2)} 17%| 17% 17% 258; 16% Mar| 18 Feb A Reg ETI 5) 16 16 17 615| 16 Apr| 20% Jan 
Northern Central Ry---50}------ % 96% 67| 94% Jan) 97% Jan] Brown Fence& WireclApf| 7%| 7% 7% 250} 7% Apr) 9% Jan 
U 8 Fidelity & Guar... 2/..-.--- 21% 21% 375) 21% Jan) 23% Mar | Bruce Co (E L) com_.__- 5| 12 11% 12 500; 10% Jan| 13% Mar 
> National Bank.20| 34%| 34% 34% 35) 33% Feb| 34% Feb | Bunte Broscom__...__. 10| 14 14 14 100; 13 Mar| 15% Jan 
Butler Brothers......_- 10 4% 4% 4% 600 4% Feb 5% Jan 
bale "Tras Co, 48 aeneete stipe 37% 38%| $9,000} 33% Mar| 39 Apr | Campb Wyant & Can Fdy *|_-.__- 11% 11% 50| 11% Feb) 14% Jan 
----------1975) ---.-- 43% 44 4,250} 40 Jan) 46% Mar | Castle & Co (AM)com_10| 19 19 #419 50| 17% Feb!) 21 Jan 
B .... bs pn necccsenar 1975 corene 101 101 1,000; 100 Jan| 102 Feb | Cent Ill Pub Ser $6 pref..*| 86 86 88 280} 863% Apr) 953% Jan 
Ga & South Fla Ry 5% Stes coccee 64% 64 3,000} 64% Apr) 65% Mar | Central Ill Securities pref.*| 5% 5% 5% 200; 5% Jan| 6 Jan 
Interstate Co 5% ..---1948'.----- 102 102 1,000' 102 Apr’ 102 Apr Common 150 ixg Feb “% Mar 
Common 950 \% Jan % Jan 
Boston Stock Exchange Preferred 40) 38° Apr| 47" Jan 
Prior lien pref 10 5 ar Jan 
Apr. 12 to Apr. 18, both inclusive, compiled from official sales lists Contral States Pow 6 i aa 633 6 6% 100 4 Feb 8% Jan 
Friday Sales Cherry Burrell Corpcom.5| 13 13 i Pere 12 Feb] 14 Jan 
Last |Week's Range| for | Range Since Jan.1, 1941 | Chicago Corp common_..i/_.._-_- % V 3,200 Feb 1 Jan 
Sale of Prices Week Convertible preferred..*| 28 8 28% 550| 27% Feb} 30 Jan 
Stocks— Par| Price |Low High| Shares Low High Chic Flexible Shaft com__5|-.---- 624 62% 50; 62% Apr) 73 Jan 
Chicago Towel Co com_-__*/|_..--- 73 73 10} 70% Mar; 73 Apr 
Amer Pneumatic Serv Co-~ Chicago Yellow Cab Corp.* 8% 8% 8% 300 8% Mar 9% Jan 
45c 410 25c Feb 45¢ Jan | Chrysler Corp common..5| 57%! 57% 495| 57% Apri 72% Jan 
1% 1% Jan 2 Feb | Cities Service Co com_._10 4% 4% 4% 450 3% Feb 5 Jan 
159%| 3,108) 155% Apr| 168% Jan | Commonwealth Edison— 
104 10; 100 Jan| 104% Apr Gdn etacaducoe 25| 26%| 26% 27%) 11,750| 26% Apr; 30 Jan 
89% 398| 87% Mar| 97% Jan Consolidated Corp...* 5% 5% 5%) 1,513 5% Feb 6% Apr 
29%| 3,992) 27% Apr| 34% Jan Consumers Co— 
46 852| 41% Apr) 50% Feb V tc pref part shares. . 50). ..--- 5 5% 70 4% Jan 6 Jan 
19 60) 18 Jan| 19% Mar | Container Corp of Amer.20|----- 13% 13% 85| 12% Feb) 16 Jan 
Crane Co com......... 25; 13 13 14% 892; 13 Apr} 19% Jan 
A 40 % Jan 5% Jan | Cudahy Packing 7% prf100| 92%| 92 92% 50| 80% Jan} 96 Jan 
Prior preferred. 6% 390 5% Mar 7 Apr | Cunningham Drg Stores2 4|--.-..-- 16% 16% 50| 16% Apri 19 Jan 
Class A Ist pref std..100 1% 1% 1% 144 1% Jan 2% Jan | Deep Rock Oil conv pret.* _, ee 7 7 50 7 Feb 7% Feb 
Class D Ist pref std. .100 2% 2% 2% 100 1% Jan 2% Jan | Deere & Cocom..._....*%|-..._. 20% 20% 160; 19% Feb) 22% Jan 
Boston Pers Prop....--- *| 12%| 12% 12% 100; 11% Jan| 12% Apr | Dixie Vortex Co— 
Boston & Providence. ..100)...... 19 19 55| 12% Feb| 22% Apr SS ae 8 s 8 Apr 9% Jan 
& Hecia 5 5% 45 5% Feb 7 Jan | Elec Hovsehoid Util Corp. 5 3% 3% 4%) 2,050 3% Feb 4% ' Apr 
4% 300 4% Fep 5% Mar | Elgin Natl Watch Cs.--5F 30% 30% 250| 28% Jan) 33% Feb 
Eversharp Inc com. .._.. 2% 2%] 1,250 2% Mar 3 Jan 
1% 58 1% Apr 3% Jan | Fairbanks Morse Bancooed 36 37 250| 36 Apr} 45% Jan 
50 60; 5&0 Feb| 58% Jan | Four-Wheel Drive Auto.10 6% 6% 300 5% Feb 6% Jan 
32 169| 30% Apr) 41% Jan | Fuller Mfg Co com.__._... 4 4% 250 4 Apr 5 Jan 
Gardner Denver Co com.* 17% 17% 100} 17% Jan) 19 Jan 
1%! 1,057 75ce Jan 1% Apr | General Amer Trans com_5 47% 49% 210| 47% Apr) 55% Jan 
82% 75| 79 Apr| 87% Feb | Gen Finance Corp com.__.1 2 2 250 2 Jan 2% Jan 
11 100; Il Apr} 14% Apr | Ge Foods com. _.... . 35% 36% 265| 33% Feb; 39% Jan 
2% 300 1% Jan 2% Mar | Gen Motors Corp com._.10 39% 41% 1,600| 39% Apr) 48% Jan 
6%) 4,195 3% Feb 6% Apr | Gillette Safety Razor com * 2% 3 235 2% Mar 3% Jan 
22% 190} 22 Apr| 25% Jan | Goodyear T & Rub com__* 17 17% 198; 16% Feb’ 20% Jan 
2% 64 2% Apr 3% Jan | Gossard (H W) com...... 10 10 50 9% Feb, 10% Jan 
34 65| 33 Feb| 38 Jan | Great Lakes D & D com__* 15% 16 350! 14% Feb; 17% Mar 
32¢ 25 3le Apr 35c Jan | Hall Printing Co com...10 11% 12% 158; 11% Apr} 16% Jan 
Isle Royale Copper Co..15}--.-.--- % % 200 % Apr 1% Jan | Harnischfeger Corp com .10 7% 67% 300 6% Jan 8 Jan 
Loew's Theatres (Bos) ..25)----.-- 12% 12% 7| 12% Feb) 13% Jan | Helleman Brewing cap...) 8% 8% 150 8% Mar 9% Jan 
Maine Central— Hibb-Spencer Bart com .25 38 8=— 38% 90| 37% Febj 40 Jan 
Common..........-  ———— 5 5 25 4 Jan 5% Apr | Houdaille-Hershey ci B...* 11 11% 180} 11 Fet} 13% Jan 
5% cum pref....... | 16 16 50} 12% Feb| 17% Apr | Hubbell, Harvey Inc com 5 17% 17% 100; 15% Feb] 17% Jan 
Mass. Util Ass vt o._...- 1 25¢ 20c 2 96 20c Apr 62c Jan | Hupp Motor Car com... _1 The The 300 Sig Mar % Jan 
Mergenthaler Linotype..*; 18%| 18% 19 157} 18% Apr Jan | Illinois Brick Co cap__._10 2% 2% 200 2% Feb 3 Mar 
Narragansett nel 6% 6 6 594 4% Jan 6% Apr | Illinois Central RR com100 6% 7% 703 6% Feb 8% Jan 
New Engiand Tel & Tel 100; 118 117% 118% 578) 117 Feb| 129 Jan | Indep Pneumatic Tool cap* 24 24 50| 24 Apr} 29% Jan 
N YN H & Hart RR..100 % Y% 35 ‘ie Jan 6 Feb | Indianapolis Pr & Lt com_* 19 19% 660; 19 Feb] 21% Jan 
Ni Butte. -....... 25¢ 26¢ 800 20c Apr 37c Jan | Indiana Steel Prod com..1 3% 3% 150 3% Jan 4 Apr 
Old Colony RR 9e 10¢ 200 9c Jan 25c Mar | Inland Steel Co cap....._ _, 72% 74% 85| 72% Apr] 90% Jan 
Certificates of dep_.....|..---.- 5e 5c 100 4c Jan 10c Feb | International Parvesatcom®| 44 44 45% 273| 44 Apr} 53% Jan 
Pennsylvania RR...... 50; 23 23 24% 857| 22 Feb| 25% Apr | Jarvis (W B) Co cap... . 1} 10 10 10% 950; 10 Apr} 14 Jan 
Quincy Mining Co.....- 25 1 1 1 450 % Feb 1% Jan | Katz Drug Co com... ... 1 4% 4% 4% 1,000 4 Jan 4% Feb 
Reece Button Hole Co-.10 ionpes 8% 8K 110 8 Feb; 10 Jan | Kellogg Switchboard com* 7% 7% 7% 100 7 Mar 8% Jan 
Shawmut Association tc. .* 9% 9% 10% 662 9% Apr; ii Jan ... aaa 100 100 100 100 40} 100 Apr} 101% Jan 
Webster 5% 66 295 5% Apr 8% Jan | Ken-Rad T & Lpcom A_ 4 4 4 300 3 Jan 4% apr 
26 27% 295} 26% Apr| 30% Jan| Ky Util jr cum Am seat ™ 48 47% 48 150| 46% Mar! 50% Jan 
36% 37 51; 33% Feb| 40 Mar 6% preferred.._..__ See 102% 102% 10} 101 Feb| 106% Jan 
60% 63% 714| 60% Apr| 70% Jan | Kingsbury Brew Co cap__1 3% 800 4% Apr % Jan 
53% 56% 609| 53% Apr| 60% Jan | LaSalle Ext Univ com___5/__.___ 1 1 50 % Apr 1 Jan 
% pre 25 444% 44% 45| 44 Mar| 45% Jan | Leath & Co— 
Utah Metal & Ton Co....1 43¢ 43c 43c¢ 300 35e Apr 52c Mar Cumulative pref.....- *| 25%) 25% 26 40| 25% Jan} 27% Feb 
Waldorf System......... ae 8% 8% 170 8 Feb 9% Apr | LibbyMeNeill&Libby com7 5% 5% 5%! 3,850 5 Feb 7% Jan 
Bonde— Lincoln Printing Co com.* 1 1 1%/| 1,500 1 Feb 1% Jan 
Boston & Maine RR— $3.50 preferred____.._. 19 20 30) 16 Jan; 21 Mar 
Dit idehsontinnece 1960}_..._- 71 72%| $4,400! 66% Mar| 74 #1Mar] Lindsay Lt & Chem com._* 7% 7% 100; 6% Jan) 8 Apr 
enassecescoscce 1970|......| 25% 26%] 29,000; 18% Jan| 28% Mar | Lion Oil Refining Co cap_* 9% 9% 100 9% Apr; 11% Jan 
Wastern Mass 8t Ry— Liquid Carbonic com... - 14% 14% 35| 14% Apr) 16% Jan 
Series B 58....._.. a 106% 106%! 1,600° 102 Mar! 106% Apr | Loudon Packing Co cap..* 1% 1% 1h 100 1% Feb 2 Mar 
Lynch Corp com..._____ 18%| 18% 20% 200} 18% Apr} 23 Jan 
Mapes Consol Mfg h wenee” satiated 25 25 50| 24% Feb| 26 Apr 
‘ ferbotn Stock Exchange Peed |) EM oS oe me ot 
r. b uay-Norr TS ae an 
pr. 12 to Apr. 18, both inclusive, compiled from official sales lists Mew Sedan 7% 7% 7% 200 8% Jan 8% Mar 
riday Sales Mer & Mfrs Sec cl A com_1/_-___- 3% 4 100 3% Mar 4% Apr 
ia Week's Range| for | Range Stnce Jan.1, 1941 | Mickelberry’s Fd Pr com_1|_.___- 4% 4% 50; 4% Jan 5% Feb 
Sale of Prices Week Middle West Corp cap.._5 5% 5% 5% 1,500 4% Feb 6% Jan 
Stocks— Par| Price |Low High| Shares Low High Sees United conv pf A* 6 6 6%| 4,250 3% Feb 7 Apr 
i Util— 
Abbott Laboratories com *|_--_._ 47% 48% 215| 46 Feb| 53% Jan 6% preferred A...._ 18 \% % 100 \% Apr % Feb 
Acme Steel Co com... -.-_ ae 44% 44% 190} 44% Apr) 51% Jan 7% prior lien....... 3% 3% 100 3 Jan 5 Feb 
Adams Mfg Co (J D) com.*|_..__. 9% 9% 550 8% Mar; 11 Jan Miller & Hart conv =e 12% 13% 240; 10 Jan| 14% Mar 
Adams Oil & Gas com---_* 3 3 3 100 2% Mar 3%4 Jan | Minneapolis Brew Co com 1 5 5 100 5 Apr 6% Jan 
Advanced Alum Castings_5/.....- 2% 2% 200 2% Apr 3% Jan | Modine Mfg com___..... 25% 25% 150} 25% Apr| 27% Jan 
Aetna Ball Bear Mfg com.1|___.-_- 114% 11% 100} 11% Apr| 12% Jan | Monroe Chemical Co com * 1% 1% 50 1 Jan 1% Feb 
Allied Laboratories com-_*/_._... 1 ll 250; 10% Feb| 13 Jan | Montgomery Ward com .* 33% 35 500; 33% Apr| 39% Jan 
a 4 ae 19% 19% 50| 19% Apr| 23 Jan | Muskegon Mot Spec cl A_* 24% 24% 10| 24% Mar| 27% Jan 
a 15%] 15% 15% 50| 14% Feb] 16 #=Mar | Natl Cylinder Gascom._-.1 8% 9% 100 8 Apr} 11 Jan 
is-Chalmers Mfg. Gon —e 27 27% 105; 27 Apr| 3634 Jan; National Standard com_10/-_.-_-_--. 27% 27% 150| 27% Apr! 32 Jan 
American Pub Serv pref100| 90%} 90% 91 40; 90% Apr) 94 Jan | Noblitt-Sparks Ind cap..5| 25 25 25% 390) 25 Apr} 82% Jan 
Amer Tel & Tel Co cap.100/..___- 156% 160 950} 156% Apr} 168% Jan | North American Car com20)--..-- 6 6 200 5% Jan 8 Mar 
Armour & Cocommon...5) 4%) 4% 4%] 1,600) 4% Apr| 534 Jan | Northern Paper Mills com *}..___- ss 100} 10% Jan} 12 Jan 
Asbestos Mfg Cocom....1) 1%) 1% 1% 600} 1% Jan| 2% Jan] Northwest Bancorpcom..*| 10%} 10 10% 300; 10 Apr} 14 Jan 
Associates Invest Co com.* 29 30 150} 29 Apr| 35% Jan | North West Utli— 
Athey Truss Wheel cap-..4/...... 2% 2% 150 2% Apr 3% Jan 18 preferred....... I 10% 10% 50} 10% Mar; 13 Jan 
Automatic Washer com. .3)---_-- 4% % 200 4% Jan % Apr 7 or Hien. ...... 100} 59%4| 59% 59% 30| 54% Feb| 63 Feb 
Aviation Corp (Del)....- 3i 2% 2% 3%' 1,900' 2% Apr 5% Jan ' Omnibus Corp com_-__-_-- es 6% 6% 10} 6% Apr 10 Jan 


For footnotes see page 2531. 
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Friday, y F . | Sates 
Last |Week's Range| for Range Since Jan. 1, 1941 Last |Week's Range oT Range Since Jan. 1, 1941 
| Sale of Prices Week Sale of Prices eek 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par\| Price |Low High| Shares Low High 
Parker Pen Co (The) com10 ------ | il 11% 150} 11 Apr}; 13% Jan | Goodrich (B F)--.._.__- ., I= all% al2% 19} 11% Feb) 14% Jan 
Penn Gas & Elec A com__*/__.__- % ay 100 % Apr \% Feb | Goodyear Tire & Rubber_*| a17 al7 al7% 86) 16% Feb) 20% Jan 
Penn RR capitai_._..-.-  % aa 23% 24 737\| 22 Feb| 25% Apr | Greif Bros Cooperage A_.*| 44%) 44% 44% 30| 44% Apr) 48% Jan 
Peoples G Lt&Coke cap 100 ___ __- 38% 40% 347, 36% Jan) 43% Mar | Hanna (M A) $5cum pref*)______ 104 104 15| 104 Apr} 106% Jan 
Perfect Circle (The) Co..*| 24 | 23% 24 110| 23% Apr| 27 Jan | Barbauer Co........... ,( aes 4u% 4% 25 2 Feb 4% Apr 
Poor & Co class B___-.--- +) 5 \4 | 5% 5%) 50 5% Apr S Jan | c Industrial Rayon com__*|_____- a22% a23 32} 22% Feb; 26 Jan 
Pressed Steel Car com. -_-__1} 9%) 9% 10 800 9% Feb) 13 Jan | c Interlake Iron com___-_- eR azv7% as 75 7% Feb) 11% Jan 
Process Corp (The) com_-_*}_.---_- | 2% 2% 100 1% Feb 3 Mar | Interlake Steamship--___.*/______ 41 41% 153} 41 Mar, 43% Jan 
Quaker Oats Co common.*; 80 80 81% 290; 80 Mar| 105 Jan | Jaeger Machine -_______- *| 19%; 19% 19% 33| 15% Jan) 19% Apr 
Raytheon Mfg Co 6% pf_5).-.---.- | 1 es 200 % «Jan 1% Jan | Lamson & Sessions. --____ * 4% 4% 4% 260 3% Jan 4% Mar 
Sea RT | 1 1% 200 1 Jan) 2 Feb | McKee (A G) B.......-. eat 36 36% 75| 3344 Mar! 38 Jan 
Reliance Mfg Co com___10'_.__-- | 10 10 10 9% Feb) 10% Feb | Medusa Fortland Cement *)______ 19% 19% 35) 17 Feb| 20% Apr 
ree a 102 102 20; 101% Feb) 102 Apr | Metro Paving Brick ---___ * 1 1 1 100 1 Jan 1% Jan 
Rollins Hosiery Mills com 4) 2% 2% 3 300 2% <Apr 4% Jan | Midland Steel Prod_____- *| a28 a28 a29\% 26| 28 Apr} 38% Jan 
Sangamo Elec Co com....*|....-- 19% 19%!) 100; 19% Apr) 22% Jan | Miller Wholesale Drug___* 8% 8% 8% 45 7 Jan 9 Mar 
Schwitzer Cummins cap-_1) 7% 7% 67% 50 7 Apr 9% Jan | Monarch Machine Tool_.*;) 31 31 31 100} 31 Apr; 36% Jan 
Sears Roebuck & Cocap..*| 68%) 68% 923; 68% Apr| 78% Jan | National Acme-_-__.--__.1/__.__- al6% al6% 155| 16% Apr| 23% Jan 
Serrick Corp cl B com._-..1 2% 2% 2% 200 1% Feb 2% Apr | National Refining (new) .* 2 2 2 236 1% Mar 2% Jan 
Signode Steel Strap— Prior pref 6% -........- {ee 29 31% 118; 26 Mar) 31% Apr 
Sa 30} 29%| 29% 29% 60| 28% Mar; 30 Jan | National Tile--......_.- . Laas t 1% 1% 365 % «Jan 14% Mar 
Sou Bend Lathe Wks cap.5) 31 30 31% 850| 29% Mar) 35% Jan |} Reliance Electric_..____- Fee 15% 15% 54, 15% Apr) 16% Jan 
Spiegel Inc common... .--.- 2 5 5 5% 630 5 Apr 6% Jan | c Republic Steel com_____ *| al7\%| al17\% al8 65| 16% Feb| 22% Jan 
Standard Dredging com__1/..-. ~~ 1% 1% 650 1% Apr 2 Jan | Richman Bros---____.__- *| 30%) 30% 32%| 1,528) 30% Apr) 35% Jan 
as Re 13 13 50} 12% Jan; 14% Jan | Thompson Prod Inc.-.-...*) @27%| a27% a28% 252| 27% Apr) 34 Jan 
Standard Oil of Ind... - 26) 27%| 27% 28% 821] 25% Mar! 28% Apr | Twin Coach com__.____- 1; a6%| a6% a7% 50 6% Apr 9% Jan 
Sterling Brewers Inc com_*/_.--_-. x a4 500 %)6Jan % Mar | cU S Steel com________. *| a50%| a50% a52% 258| 50% Apr) 70% Jan 
wart Warner__......- b 6% 6% 7% 1,400 6% Feb 8% Jan | Upson-Walton---_-______ | ae 5% 5% 100 4% Mar 6% Jan 
Storkline Furn com_..-- - Eibanees: 5% «6 150 5% Apr 7% Apr | Van Dorn Iron Works... */....-- 3% 3% 225 3% Apr 5 Jan 
Sunstrand Mach T’icom_5| 29} 29 29% 300; 29 Feb Jan | Viehek Tool............ * 5% 54% 5M 100 5% Apr 7 Jan 
Swift International cap..15| 18 18 18 197; 17% Mar| 19% Jan | Weinberger Drug Stores__*|______ 8% 8% 125 8% Apr! 10% Jan 
yy  eeeageae 25; 20%| 20% 21% 1,600| 20% Apr| 24% Jan | White Motor...-_____- et 2: al2% a13% 135! 12% Feb' 17% Jan 
Texas Corp caoital_...- ee 36% 37% 364) 34% Feb) 40 Jan 
Thompson (J R) com... _2)-.-.---- 5 5 100 4% Mar 6% Jan 
jon diy LR. 10 = 10% 400; 10 Fund 70% = 
oD meap*) 63%| 62% 64% 564) 61% Fe an Ww L & C 
United Air Lines Tr cap. -5|...--- 10% 11%| 220] 103% Apr| 17 Jan ATLING, LERCHEN 0. 
United Beates Stee! com.-*|"503;| 5016 S3%| 2.2501 50st Abr| 70% Jam Members 
com. . % % 53% , 5046 Apr an 
7% cum pref____._- 100|..._.. 119% 120% 99| 117 Feb| 130 Jan New York Stock Exchange New York Curb Associate 
Utah Radio Products com 1 K% y K% 750 Mar 1 Jan Detroit Stock Exchange Chicago Stock Exchange 
Utility & Ind Corp— 
COMMER ...0220-220-0e lencces lig 516 500 lig Mar % Jan Ford Building DETROIT 
Convertible preferred. .7 1% 1% 1% 700 1% Feb 1% Jan 
Walgreen Co com.......*|..---- 19% 19% 506| 19% Apr) 22% Jan Telephone: Randolph 5530 
Westn Union Teleg cm_100) - -- - -- 19% 20% 27; 19 Feb| 22% Jan 
Westnghs El & — com . 50} _..... 006 90% a 90% ~~ a % a4 i 
Wieboldt Stores Ine com .*|_..-.-.- % 6% 1 5% Fe an 
Williams Oil-O-Matic com */__-- ~~ 2% 300 1 Jan 3% Mer Detro t Stock Exchange 
Wisconsin Bankshrs com _* 4% 4% 4% 900 3% apr 5% Jan | Apr. 12 to Apr. 18, both inclusive, compiled from official sales lists 
Aa ay may ay hy oe 4% on a” 500 4% ane 7956 = Friday Sales 
rigley (Wm Jr) ame 67% 200; 65% Mar an raske . 
Yates-Amer Mach cap. ._5|------ 4 4%] 450/44 Feb) 5% Jan = i yo Engg tery ee Se Fam. be TOES 
; r 
Zenith Radio Corp com_.*| 14 14-14% ~=—«:1,700 12% ~Feb 15% Apr] opine Par| Price \Low  High| Shares oe High 
* —_—— 
Allen Electric com... -.-- oS 2% 2% 100 2 Feb 2% Jan 
Cincinnati Stock Exchange Atlas Drop Forge com..__5)_..__- 6% 6% 920 5% Jan 6% Jan 
Apr. 12 to Apr. 18, both inclusive, compiled from official sales lists | Auto City Brew com ----_ ececeek 18¢ 18¢ 100 17¢ Feb 20e Jan 
Friday Sales ——— ubber com... -1 5% seit A. % y+ B+, Feb 6% Jan 
: =e « . Briggs Me OGM sc ccwoceJencces 9% 19 q 9% Apr 4 Jan 
Les W ways Benes ft. Range Since Jan. 1, 1941 | Brown McLaren com....1|...__. 82¢  82e 120 75e Jan| 97c Mar 
- - Burroughs Add Machine_*/______ s 8\% 342 7% Feb 8% Jan 
Stocks— Par) Price |\Low High) Shares Low High Consolidated Paper com -10 15%] 15% 15%| 440] 15% Apr| 16% Feb 
nsumers Steel com. --..1/_..__- 6 75¢ 2 Mar 
Amer Laundry Mach. -.20|...-_- 19% 20 73| 16% Feb] 20% Mar | Gomes hater com 21| "3 - ao a 
Champ Paper & a | — Pes 17 %4 17 34 100 17 \% Feb 20 % Jan Crowley Milner com... .- te 1 1 1 ,000 1 Apr 1 \4 Mar 
Churngold_-_- - - - - ww occee= *| 35%| 3% 3% 25) 3% Feb) 4 Jan! Det & Cleve Navcom.-.10| 83c| 80c 85e| 2.410|/ 68¢ Jan| 94¢ Mar 
Cactanet! Ball Crank... 5}... - 14 12 1} 134 Jan) 2% Apr | Het Edison com (new)-100| 211%| 21% 22%| 21994) 2154 Apr| 23 Apr 
Cinci Gas & Elec pref_.100) 103%| 103% 104% 292 103% Jan| 107% Feb Det-Michigan Stove com.1 2% 2% 2% 680 1% Jan 2% Apr 
Cincinnati Street. - - -. . 50|..---- S$ 3% = 305) 3 Apr) «4 = Jan | Detroit Steel Corp com ..-5|.._~- 15% 16%] 300] 155% Apr] 17% Jan 
Cincinnat! Telephone...50)...---| 94 98 70) 94 =Apr| 99 Jan | Detroit Steel Prod com -..*)_____- 17. 17 100) 17 Apr| 21 Jan 
Crosley Corp.---------- *| 5%) 54% 5% 650; 4% Jan) 6% Jan | Durham Mfg com-.------ cece 1% 1% 100| 1% Jan| 1% Jan 
Dow Drug....--------- S| --- 5-7 2, 2 30; 2) Mar) =2% Mar | Ex-Cell-O Corpcom....- Teena 25% 25%| 100] 25% Apr| 29 Mar 
Eagle-Picher_------..-- 10) 75%| (734 98%) 450) (7% Apr; 10% Jan | Federal Mogulcom ------ *| 11%] 11% 11%] 416] 11% Apr| 14 Jan 
Formica Insulation ----- - *| 20%%| 20% 20% 15) 20% Apr) 23 Mar | Federal Motor Truck com *|______ 2% 2% 100 2% Apr 4 Jan 
Gibson Art_------------ *|------ 274 27% 195) 26/4 Mar) 29 Ja0 | Frankenmuth Brewcom..1| 1%] 1% 2 215] 1% Apr) 2% Jan 
Hatfield -__---- won anna ete 1 100 3g Feb) 1%§ Jan | Fruehaut Trailer com. -.--1/...__- 19 #19 100} 19 Apr) 22% Jan 
Prior preferred - - - - - - - 12) 6%) 6% 6% 18; 5% Jan) 6%4 Mar | Gar Wood Indcom (new)-1| 4 4 4 250| 4 <Apr| 4% Mar 
abn. .--...----------- *\-.-.-.| 1334 133% 15; 13% Feb) 13% Feb! " preferred...-------- 10} 6%| 6% 6% 154] 6% Apr} 8 Mar 
Ist preferred... -...- 100| 105 | 104% 105 42) 10234 Jan) 105 Apr | General Finance com... - es 2 2 100} 2 Mar! 2% Jan 
Kroger. .---..---------- 7. = 25 25% 558) 24% Feb) 30 Jan | General Motors com. .--10)_..__- 39% 40%] 1,900] 39% Apr| 48% Jan 
Lunkenheimer - - - - - - -- -- *)------ 21% 22 90; 1934 Feb) 22 Jan | Goebel Brewing com --.-- mala -2% 2% 700} 2% Mar) 2% Jan 
Mead preferred --------- */..-.-.| 70% 70% 50} 70% Apr) 72% Apr | Houdaille-Hershey B----*| 11 11 11 150} 11 Feb| 13% Jan 
P & G.......---------- *| 53%| 53% 54% 591; 51% Feb) 58 Jan] yrudson Motor Carcom..*| 3%) 3% 3% 310| 3% Apri 4% Jan 
U 5 Printing-------.---- | ------ 24% 3% 535) 1% Jan) 3% Apr! Hurd Lock & Mfgcom...1| 35¢} 35¢ 40c| 800) 35c Apr| 45¢c Jan 
tenes Seahapeste iene BWloccces 19% 19% 199/ 15 Feb) 19% Apr } Kingston Products com- -4 Reema 1% «1% 100 1 Mar) 1% Apr] 
niis — SS eS 50¢ 50c; 1, feb 
American Rolling Mill. 25) Seite 13% 14 50] 11% Feb| 15% Jan | Panes Fare & Mach com.l|....-- = | ma oe eS 
CO Bie cewcwcseeccence Cl ecose 9 9% 51 9 Apr; 10% Feb | yasalie Wines com__.---2|_.___- 1% =#=+1% 550| 1% Feb] 2 Jan 
Columbia Gas.----..--- ~ FF . 2% 3% 522) 2% Apr) 4% Jan | Masco Screw Prod com---1|_____- 1% 1% 100} 1% Jan} 15 Mar 
General Motors -- ------ 10) 3574! 38% 4094! _—-485!_—- 38% Apr! 48% Jan] yreCianahan Oileom-.-.-1| 21¢| 20¢ 2i1e} 2,000} 16¢ Jan| 25¢ Jan 
Mich Steel Tube com..2% 5% 5% 5% 200 5% Apr 6% Jan 
Michigan Sugar com - - - - - 88c 88c 200 60c Jan 1.25 Mar 
° ° d U ] ° d S ee Mid-West Abrasive com50c 1% 1% i” a 1% Mar i % Jan 
Motor Products com ...--*}....-.. Y% 4 00 8 Apr Jan 
Ohio Listed and Unlisted Secuntties Motor whee soars] 18M abit] das] abe Bel He dam 
Murray Corp com..-.-.-.- % 5% 5% 0 % Apr 8% Jan 
Members Cleveland Stock Exchange Mich Die Casting - .--.---- 1% 1% 1%] 1,200 1% Apr 1% Apr 
Packard Motor Car com ..* 2% 2% 2% 495 2% Feb 3% Jan 
Parke Davis com. -..-.--- _ 27 27% 481| 25% Feb| 30% Jan 
Parker Must-Proof com 2% 18% 18% 18% 150} 17% Feb| 20% Jan 
Parker-Wolverine com...*/...._- 84% 8% 169 8% Feb; 11 Jan 
Peninsular Mtl Prod com.1/_.__._ 1% 1% 300 1% Jan 1% Jan 
. J Pfeiffer age _ :  emmions ? +) ? 36 om ¢ % Apr ; “ Feb 
Prudential Invest com...1/_..._- 20 % Feb % Jan 
Unien Commerce Baliding, Cleveland Reo ror oo------ Si---c2-| 760 wee, ee 750 Apr 4 Jan 
Rickel ( I arsastrwe so 0: % % pr Jan 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 River Raison Paper com -._*|______ 1% 1% 230 1% Feb 1% Jan 
Sheller oe by rT : on 53 an ‘ po 3% Mar 4% Jan 
Std Tube cl B com.-....-- % % J % Mar 2% Apr 
Cleveland Stock Exchange Tivoli Brewing com __._-- : es 1% 1% 400} 1% Mar| 1% Jan 
Apr. 12 to Apr. 18, both inclusive, compiled from official sales lists | ahaa aereeers penne Ths Th an a ae 7} ~- 
Friday; | Sales United Shirt Dist com-_-.._*/_..._- 4% 4% 100 4% Jan 5 Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1941 United Specialties .......1]..-.-..- 8 8% 400 s Apr; 10 Jan 
Sale of Prices Week | Universal Cooler cl B....*)__.--.- 1 1 600 1 Jan 1% Jan 
Stocks— Par| Price |Low High| Shares Low High Walker & CoclA.------. _,§ 28 28 100} 28 Apr 8 Apr 
\) yee _ 3% 3% 182 2% Mar 3% Apr 
cAddressograph-Mulcom10|} 4134} 413% a13% 84| 13% Apr) 15% Jan } Warner Aircraft com ----- 1 1\% 1% 1! 1,225 1 Feb 1% Jan 
Akron Brass Mfg---.- 50c! See 6 6 392 4% Jan 6% Apr | Wayne Screw Prod com..4 2% 2% 2% 700 2 Jan 3 Feb 
Amer Coach & Body--_-_-- a 8% 8%! 100 s Mar 9% Jan | Wolverine Brewing com._1/...--.. 12c 12¢ 100 10c Feb 13c Feb 
c Amer Home Prod com__1/__..-- a47 4 a47%) 3| 464% Feb) 51 Jan | Wolverine Tube com... -- ex 4% 4% 215 4% Mar 4% Mar 
Apex Elec Mfg... -.....- oe 8% HF as 5% psa 12% Jan 
| a aaa Scien 8% 4 8% pr 2% Jan 
Brewing Corp of Amer...3)------ 3% 3%| 200) 3% Mar! 434 Jan Los Angeles Stock Exchange 
r * as% ag 3 3 r "e 
Coy ie & Fest... ceed eee = % = rH . po 100% yo Apr. 12 to Apr. 18, both inclusive, compiled from official sales lists 
Clark Controller_._._.__ | SRS 15% 16 2} 15% Jan) 17 Jan Friday Sales = 
Cl Cliffs Lron pref_.___.-  6nome 76 78 110| 72% Feb| 79% Apr Last |Week's Range| for Range Since Jan. 1, 1941 
Cl Elec Ill $4.50 pref...-*| 11134; 111% 111% 18} 110 Feb| 114 Jan Sale of Prices Week 
¢ Cl Graphite Bronze com 1}__.--- 26% 26% 25} 25 Apr}; 33% Jan Stocks— Par| Price |Low High| Shares Low | High 
Cleveland Ry......... a 28 28 147; 26% Feb) 32% Mar 
Cliffs Corp com _._._...- 5| 12% 12% 13% 841; 12% Apr, 17% Jan | Aireraft Accessories. -_..50c 1% 1% 1% 1,490 1% Mar 2% Jan 
Colonial Finance -_-__._-- | Es tn 114% 11% 55; 11% Apr; 13 Jan | Bandini Petroleum Co...1 2% 2% 2% 645 2% Jan 3% Jan 
Commercial Bookbinding -* 8 8% 8% 30 7% Jan 9 Feb | Barker Bros Corp com...*| a6%| a6% a6% 24 7 Feb 7 Feb 
“peerage *| a30 a30 a30\% 37| 29% Feb| 36% Jan | Blue Diamond Corp-..-..- 2 2 2 2 200 1% Jan 2% Feb 
Elect Controller___.____- . 50 51 61; 50 Apr| 58 Jan | Bolsa-Chica Oil cl A com 10 1% 1% 1%/ 1,125 1% Jan 1% Feb 
¢ General Elec com -______ *| a30 a3z0 +a31\ 222! 30 Apr! 35% Jan Class B com...-...-..- 10 75e 75e 75¢ 160 60c Jan 75c Apr 

















































































































For footnotes see page 2531. 
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Philadelphia Stock Exchange 


Apr. 12 to Apr. 18, — a compiled from official sales lists 




























































































| Friday) | Sales 
| Last |Week's Range, for Range Since Jan. 1, 1941 
. \Folal leda@ee| koe High 
; :, ; (Ci Par\ Price |\Low High\ Shares | 9 
California Securities _Seeets (condute® | ’ s 
Budd Wheei Co.-.--...-.- *| 5%) 53% 5%) = ante ~~ ne — 
Ch TO aR ee  ~Saee 58% 60% 55 pr an 
AKIN-LAMBERT COMPANY Curtis Pub CRORR octess  wsane 1% 1% 220) 1% Feb 1% Jan 
Established 1921 wrisepreterved...----2| 35 | 22) oral gasl sont ami seit fom 
Electric Storage Battery100)_-_ ~~. -- | 30 3 f 3 pr al 
639 South Spring Street, Los Angeles General Motors........10/ 39}4| 39% 41, | 1,746) 3944 Apr) 48% Jan 
Horn & Hard (NY) com - 29% | 29% 29%) 142} 29% Apr) 31} Jan 
STOCKS— BONDS MEMSER Lehigh Coal & Nav_.....*|..-.-- | “2% “2%| 600| 2% Feb| 33% Feb 
Telephone VAndike 1071 Los Angeles Stock Exchange Lehigh ee ae <n 2%| 2% 2%| 300] 1% Jan| 3 Apr 
Bell System Teletype LA 23-24 Nati Power & Light______ * 254 $3 4s | . B.. 6% yoo Hs ened 
Pennroad Corp vtc-..---- 1 2 y ° 2 an a 
Pennsylvania RR.-.... 50} 23%| 23 24%| 1,791] 22 Feb| 25% Apr 
rye ES ee). “ey —— | Penn Salt Manufacturing50) _ - -- - 1704 170%) 55| 170% Apr) 182}, Feb 
> > f * 5 } | 30) 2 
Last |Week's Range ee | | Range Since Jan. 1.1941 | Phi lee Pow pref 35, 30%| 30% B1| 4071 26% Mar| 313% Jan 
Sale of Prices | Week | — aan bers , P nal 
Stocks (Continent) Par| Prices" shorn Low | mun | Eaten Cares ononnna | AE Wee]. Hae Ae 
- | » fe Z 95%! an! 31 yAses 
Broadway Dept Store....* 4% 4% 4% 875 3% Apr 5% Jan me... _-- omnee res or wanes pats, ot $; one Hf: an 3854 yr 
Byron Jackson Co... ----- | 2) on en 37; 10% Mar) 11% Jan | oon... --27...#| 81%| 51% 51% 331 51% Mar) 58% Jan 
Central Investment....100' 11 11 11 | 135, 9% Jan} 115% Apr). nah Belmont. 10c *| en ieal «=—s«'100 lss9 Feb| 16 Mar 
Chr ysier Corp Pe. --8| 257 % a57 44 was ? | 175 63 Mar! 68% Mar T o ~ In elmon r t. 25 ar 2 = ‘. 210) tig Mar) 76 Feb 
Consolidated Ot Corp... cy 5% 5% % 335 5% ~=Feb 6% Apr United C a . a P oi a" 140 vA 525) liyg Mar 1% Jan 
Consolidated Steel Corp -- * 6 6 6 225 5% Feb - Jan “ Pres pee acess *| 20 20 , 22 ° 619) 20% ‘Apr! 30% Jan 
Tt tvntnadedeces ° 19 19 19 | 500 17 Feb| 20% Jan Ur be pony oe ec = —* s 71 6% 8%! 26 019) 6% Apr 10% Jan 
Electrical Products Corp.4 9 9 9 | 820 9 Feb) 9% Jan P efe ~ od PCO ...-- * 110% 110% 111% "303 110% Apr| 117% Jan 
Exeter Oil Co ¢l A com..-1 sive +94 = 1 oie a... beny P+ —_ We An esuiena Ine ev ime 10 13% 13% 32| 11 % Jan| 19 Apr 
General Motors com |) 39%) 39% m 39% Apr | aD Paeteoes lanier ‘ 21 
Genera! Paint Corp com__* 6 | 6 6 | 140) 6 Feb| 6% Feb Westmoreland Coal___..20 ...-.- 19 19 90 13% Jan 19% Apr 
Gladding McBean & Co..*| 6% 6% 6%) 104, 5% vob) 74 Mar 
Goodyear Tire & Rubber *| a17% @17% al7% 10; 18% Fet| 19% Jan 
Hancock Oil CoclAcom.*| 30%) 30% 30%) 160! 30% Apr) 33% Feb Pittsburgh Stock Exchange 
Holly Development Co...1| 50c SOc 59) 300) 50e Mar, 57%c Feb | Apr. 12 to Apr. 18, both inclusive, compiled from official sales lists 
Lane-Wells Co....----.. i 9% 9% 9% 3. 100 pe od 10% = | Friday, | Sales 
Lincoln Petroieum Co. - 30¢ 30c 36c) 12,405) y ap 46c¢ ar —T s : 941 
Lockheed Aircraft Corp. | 20, | 20, a1, | 408) 99, Apr, 28 Jen ee ae ee ee 
Los Angeles Investment.10 6% 1% 4 | ) an pr > Petes | , ’ } 
Me its Co...-.-.- 1 1% 1% 1%) 2.725 5| 1% Feb) 26 Mar Stocks— Par Petes sin High, Shares Low High . 
Nordon Corp Ltd.......- 1! 5e 5e 5e| 3,000 5e Apr ce Aor * a 5 9%! 5 
Pacific Clay Products....*, 4% 4% 4% 215) 4% Apr 4% Feb jaan 7 rows ou conv..*| rt . : Bis aa > pm io % - 
Pacific Finance Corpcom10; 10%| 10% 10%) 616, 10% Feb) 11 Jani, ne (A M Cocom...-. *| 8% 814, 8% 50} 8% Feb) 11% Jan 
Pacific Gas & Elec oom. .25| 26%| 26% 26%| 283| 26 Feb) 28% Jan | Aes ee eo eiGo +] 6 hel 6% 6% 100| 5% Apri 7% Jan 
6% ist pref.....--.. a33%| a33%4 033 4) 10} 33% Feb) 34% Apr| Colitis Gas & blec Co*| 3 | 3B 3ix| goal 3 Apri & Jen 
Pacific Indemnity C 0.210 + 100; 30 Apr) 40% Mar | ©) ~ erweld Steel pices 13% 13% 14%| "25 13% Apr) 17% Jan 
Pacific Lighting com... . *| 03514) 435 035% 211| 3536 Apr] 40 Jan | oe OCo... iol.--..| 13 13 | 100] 13 Feb| 14 Feb 
Republic Petroleum com 1! 1.25) 1.25 1.35 960) 1.25 Apr] 156 Jan | Deocone Brewins Go..6|..... | "9% 10 | 261] 9% Apr| 12 Jan 
5% % preferred. ..-.- 50| 30 | 30 30 20 Jan| 30 Jan lowers - a ieee ‘eg eo uae 751 3°" asrl 4% Jen 
Rienfield Ot! Corp com...*| 8%| 8% 8%! 1 s7i| 7% Feb) 10% Ved | oo rut mowing 1) "154) 156 1%] 700| 1% Jan| 1% Jan 
Roberts Public Markets..2| 10 | 10 «(10 100} 9} Jan) 10% Feb | p% conWalkerRefcom *| 17141 17% 17%| 355, 17% Apr| 20) Mar 
ee ee eel oe a stit| 1450) 3 Ape 435 Jan Koppers Co pret. 100, 94%5| 9434 9534| _ 82] 9435 Apr| 105. Jan 
Safeway Stores Inc......*| a@35%| a35% a35% a oe . | ee ie he “eazl as tas 5 1 
Security Co unitsbenint--*| 32 | 32 32 190] 503 Febd| 36 Jan | Lome Seer Gen Cocom..-0) 8%) Oe Cl ier sel 6” jes 
Signal Oll & Gas CoclA--*| 26%| 26 26%| 258} 25% Feb| 26% Apr | Mt PuelSupplyCo-....10) 595) oe ooe| 572] 800 Marl 1% Jan 
Solar Aircraft Co...-..-. 1] 2%] 2% 234) 100) 2% Apr, 4 Jan | Nei RadiatorCor®. iol 7%| 7% #7%| 120i 73% Jan| 7% Feb 
Bo Calif Edison Co Ltd..20| 24%| 24% 24%) 1,459) 24% Apr) 28 Jap Sineeeahe tn aes -| oj WO Nee ane 400] 1. Mar ‘co ia 
OF FS B- - - oon nnne 25) 20%) 20: 20%4/ 910; 2034 Apr! 30% Jan | “‘Dreterred.-..---.....*| 2814| 28% 29%] 245] 28% Apr| 3134 Jan 
54% pref cl C......- 28%| 28% 28% 324] 28% Feb) 29% Mar | 5. cburah Forsings Goll 10%! 10% 10% 60! 10% Apri 12% Feb 
pad ey ke F pret el A 28 2) “a oS 511| 32% Apr| 34% Jan | pittburgh Plate Glass..25| 80%4| 80% 80%| 419| 76 Mar| 96% Jan 
rene vet Sy lh SERS 10 | 9% 10%] 1.615] 83% Jan) 11% Apr | Ditsburenserewa Boli.-*| 5 | 5 6%| 488 5 Apr| 756 Jan 
Standard Ol! Co of Calit_-*| 19%) 1914 20 | 2,254 18 Feb) 21% Apr | <)ttsburéh merew & Be 221 2% 2%| 600/ 2% Jani 3 Jan 
Sunray Ol} Corp---.----- 1) 1%) 1 1%| 200) 136 Jan) 194 Mar | Vateiium-alloys StlCp..*|......| 374 37%|  170| 37 Mar) 40 Feb 
Superior Oil Co (The)...25| a28%%| 428% a28\| 15] 25 Feb) 2736 Jan | eee a ir Drake..*|183<| 183¢ 18%| 433} 18% Apr| 22% Jan 
Transamerica Corp. ..-- 4s} 4%! 4 Ms] 1,446' 436 Feb] 534 Jan | Wentinehowe Alr Brake... i" am 18% ’ | . 
Union Oi) of Calif.....- 25; 13%, 13% 13% 915; 13 Jan} 14% Jan = | a4 u% 
Vega Airplane eager tas 1 h 4% 4% 5% 750 4% Apr \% Jan Pennroad Corp vtc_.-..- —————- 2 8 2% 25 2 Jan 2% Jan 
Vultes Aircraft Inc... 1 4% 4% 5% 435, 4% Apri 8% Jan 
intng 
Cardinal Gold Mining. -.1 3e , 3e 3c} 1,500) 3c Apr , bo Jan 
Cons Chollar G & 8 Mng.1 1.50 25 1.50 300; 1.10 Apr é Feb bd e ° *,° 
Zenda Gold-....-------- 1} 3e| = ee} 1,000] 23g Mar} 3¢ Mar St. Louis Listed and Unlisted Securities 
olistea— | 
Amer oe A Ratt 036%! ment 4 83 $5000" “haa . we 
Amer Tei & fei Co. ..100) 158 8 1 556| 15 an pr E D J & Cc 
Anaconda Copper.. ...50| 23 | 23 23 477, 22% Feb) 27% Jan DWARD . JONES O. 
smeemncmaren cou! SS 5S Be gel By os a 
tlantic (4 ‘ a23%\ a22\%a23% 96 e e . 
Aviation Corp (The) (Del)3| 2%| 2% 2%| 134, 2% Apr) 4% Jan Boatmen’s Bank Building, ST. LOUIS 
Baldwin Loco Wks vtc...| a@134%| a13\ a13\ 30; 14 Feb! 18% Jan Members 
Bendix Aviation Corp....5) @33 a33  =6a33% 195) 35 Jan; 35% Mer New York Stock Exchange Phone 
Bethienem Steel Corp....*| a691%| a69% a70% 92} 76 Mar, 83% Jan St. Louis Stock Exchange CEntral 7600 
Borg-Warner Corp... .-- 5} 16%| 16% 16% 205} 16% Apr! 18% Apr Chicago Stock Exch. Chicago Board of Trade Postal Long Distance 
Canadian Pacific Ry....25| a3%| a3% aB% 8 3% Mar 4% Apr Associate Member Chicago Mercantile Exchange A.T.T. Teletype STL 593 
os Ee Seyler 100| a46%| 446% a46% i ea New York Curb Exchange Associate 
Seperesees Teaser Co...* a40% te a40% 70 “ —_ ou 4 
umbia Gas vlec.... a3\%i a a3\% 95 % pr 4 an 
Commeretel Solvents._..*| a9% ao a9% 25) 11 Jan a a St. Louis stock Exchange 
ontinental Oil . 19%| a alg? an 
Curtis- Wright AK | . 44 73 73 A 7 | Ne 4 wf: Jan | Apr. 12 to Apr. 18, both inclusive, compiled from official sales lists 
_ | i eas 1] a25\%| a25\% a26 95| 26 Feb| 26 Feb Friday Sales 
Generai Electric Co...... *| a30\%| a30% a31\% 255| 32% Feb) 34% Jan Last |Week’s Range| for | Range Since Jan. 1, 1941 
— in + 036 | wa” a36 BR .. baal _ sad > apes Sale of Prices Week 
am- otors-.- % % 00 5 pr pr High\ Shares Low High 
Lntl Nickel Co of Canada-*| a253(| 425% 026 4 70) 0s -- 52 -| ane 527 “5a — st nwt = 7 
nternatio el&Tel...*| al%| al% a2y% 80 4% Mar % Jan es 12 12 79| 12 Mar) 13% Jan 
Kennecott Copper Corp..*| @32%| a32 a32%| 275| 33% Mar| 33% Feb | A%erican Inv com----- gb] a3] ds 48°] Fal 48 ape| 50° ep 
Loew's Inc.............*| a30 | a30 430% 73| 30% Feb) 32% Feb | prown Shoe com.......- +| 30 30 30% 36| 29% Jan| 31 Mar 
MeKesson & Robbins..-5| a2%| a2% a3\% 53) -----------|----------- Burkart Mfg Co_.._----- 1] 26%| 26% 27 55| 26% Apr) 28 Mar 
Montgomery Ward & Co *| a3234| a324 “ 230) 37 Feb) 39 J80 | Coca-Cola Bottling com__1/--..-- 24% 24% 100} 24% Apr| 27 Jan 
Mountain City Copper--_5c 2% 2% 500 2% Apr 3% Jan | Columbia Brew com..-.-5\------ 10% 10% 100} 20 Feb| 12% Jan 
New York Centrai KRR._.*| 124%) 11% 133 508; 11% Apr) 15 Jan | pr Pepper com Fe  alaieer 13% 13% 100} 13 Feb| 15% Feb 
No American Aviation...1| a@13 | a12% al13 88] 13% Feb; 17% Jan | Emerson Eleccom.....-4| 2%| 2% 2% 50} 2% Apri 4 # Jan 
North American Co.....*| a13%| a13% a13% 85} 14% Apr) 17% Jan | Faictatt Brew com.....-1 6% 6% 6% 115 6% Feb 7% Jan 
OO OR ivanccnceccccs *| a74%| a7% a7\ 90} 6% Feb) 8 ADF! Griesedieck-West Brcom.*| 20 20 «2 30} 20 Apr) 25 Jan 
Packard Motor Car Co...%| a2%| a2% a2% 45) 2% Mar) 3 Jam | fussmann-Lig pfser'36_50|------ 49% 49% 3} 50 Feb) 50 Feb 
Paramount Pictures Inc._1| a1144| a11% a11\% 50} 10% Feb) 11% Jan | Hyde Park Brew com.._10|----- 35 486 335 10} 35 Apr) 38 #=Mar 
Pennsylvania RR-.....- 50| a234| 423% a23%| 165) 22% Feb) 24% Mar | Hydraulic Pr Brick pret 100} 1.00) 1.00 1.00} 405) 1.00 Apr) 1.10 Mar 
Pure Oil Co......-.....- *) al1%/ a1l% all% 13} 7% Mar; 8% J&aD | International Shoecom...*| 28 27% 29% 490} 27% Apr) 31% Jan 
Radio Corp of America...*| 4 4 4 452} 4 Feb) 4% Jam | xcQuay-Norris com_.-_.*|----- 360-36 50/ 36 Apr} 38 Jan 
Republic Stee! Corp.....*| a174| a17% a18%| 229) 18% Feb| 22% Jan! xsover Blanke pref....100\......| 100 100 1/100 Apr| 100 Apr 
Sears Roebuck & Co..._- *| a69%| 269% a70\% 124, 72 Jan) 72% ADr | Midwest Pipg & Sply com *|_---- 14 14 105| 13% Feb| 15 Feb 
Socony-Vacuum Oil Co..15 8% 84% 8% 166} 8 Apr) 934 Jad | yeot Port Cement com..25|------ 16 16 100; 13% Feb) 16 #£Apr 
Standard Brands Ine_____ a5%| a5% a6 135 6 Feb 6% Jan | Natl Bearing Metals com.* oo «© 1° 19 30; 18 Mar 22% Jan 
Standard Ot] Co (N 352-88 a34'4| a344 a35\% 198) 34 Jap) 35% Jan | Nati Candy com ~"6%l 6% 6% 100; 6 Jan| 7% Mar 
Studebaker Corp.......- a54| a5% ai 20; 6% Mar) 8% Jan | Rice-stix a ieetstons vs 5% 5% 600; 4% Mar) 5% Apr 
Swift & Co... --........ 25 21%} 20% 21% 120; 20% Apr) 23 Feb | “ist pref 100}-----.| 114 114 28/111 Jan| 1 Apr 
Texas Corp (The) - --«--25| @37%| @36% a37\% 94| 37 Jan| 37 Jan St Louis Pub Serv com A.1 ee 1 1 10 1 Apr 1% Mar 
Tide Water Assoc Oil___10 9% 9% 9% 100 9% Mar! 10 Jan | Seullin Steel warrants i oie 70ce 75¢ 200 70c Apr} 1.55 Jan 
Union Carbide & Carbon.*| a6334| 6214 63% 60| 64% Feb] 66 Mar! cccurities Inv com... ..* 36 36 25} 36 Apr) 38% Jan 
United Air Lines Trans...5) a10%| @10% a10%| 100] 13% Feb| 13% Feb | sty Baer & Fuller com..i0\.....- . = 50| 9 <Apr| 934 Mar 
United Aircraft Corp. ___. 5) a344| a34% a35% 110; 36% Feb) 36% Feb Vardaman Shoe com..._.1|...... 1.00 1.00 200! 1.00 Apr) 1.15 Mar 
United Corp (The) (Del).*| 4 2%) «= 100) Apr) 114 =J8D | Wagner Electriccom_---15| 25 | 25 25%| 336) 2434 Mar) 28 Jan 
Sauce Sarg") 58) Se HM] 2) BM ROM hag BMS | ee a 
D..--.- % % 51% 547| 60% Apr an 7 5,000} 68%4 Jan 74 Jan 
Warner Bros Pictures Ine 5| 354, 334 3%| 865 2% Feb| 354 Apr | St Louls P Ser Ist 5s..1988)------ 195, iss! “tooo! 113s Jan! 1256 Apr 
Willys-Overland Motors..1| al! al% al\% 14 1% Mar 1% AD ————— 





San Francisco Stock Exchange 


Apr. 12 to Apr. 18, both inclusive, compiled from official sales lists 









































Sales Friday Sales 
“Tas” Week's Range| for | Range Since Jan. 1, 1941 Last |Week’s Range| for | Range Since Jan. 1, 1941 

of Prices Week Sale of Prices Week 

Stocks— Par Re Low High| Shares Low High Stocks— Par| Price \Low High| Shares Low | Htgh 

American Stores. -....-.-.- *| 10%] 10 10 249 9 Feb| 11% Apr | Aircraft Accessories....50c} 1.70 1.70 1 -70 525, 1.60 Mar) 2.10 Jan 
American Tel & Tel_.._100/}_...-- 156% 159% 1,890 150s Mar! 168% Jan | Anglo Calif Natl Bank..20 7% 7% «67% 730 7% Apr 9% Jan 
Budd (E G) Mfg Co-.-.--- * 3% 3% 3% 55 3% Apr 5% Jan ! Assoc Ins Fund Inc----- 10 4% 4% 4% 450 4% Mar 5 Jan 
Preferred .....--<.«- OOP aku cee 55 55 10' 55 #£=Mar' 63 Apr Atias [mp Diesei Engine 5 ------ 7 7% 245 6% Feb 8 Mar 





























—— 
——— 


—— 


—— 







































Volume 152 





The Commercial & Financial Chronicle 











2531 





















































































































| Friday| Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 
Sale of Prices Week | 
Stocks (Concluded) Par| Price |Low High Shares Low ) High 

Bank of California N A__80| S eaitniien 107 107 10) 105 Apr! 112% Feb 
Ge Gc cccocutic aes 1.15 1.20 259) 1.15 Apr} 1.75 Jan 
Calamba Sugar com__.. 20) 8% 8% 9 245) 8% Apr| 11% Jan 
Calif Cotton Mills com_ 100) 7% 7% 7%) 125 7% Apr 9% Feb 
Calif Ink Co cap.........*%/...._. 40% 40% 100; 40 Jan| 40% Apr 
Calif Pashtes Garp cans.” ° 19 19 19% 891; 17 Feb} 21% Mar 
wSenbeewene 50; 51%) 51% 51% 67; 51% Jan) 52% Jan 

Calif Water Service pref_25| 26 26 26 100; 26 Apr! 27% Jan 
Carson Hil! Gold Min cap_1/_.____ 13e 13¢ 760 13e Apr 17e Jan 
Min com_}i 2.85} 2.85 2.90} 2,070 2.65 Apr 4 Jan 

Coast Count G&E Ist pf 25)______ 25% 25% 40; 25% Apr) 28% Jan 
oeamentes of Asser com... Mesane 5% 55% 500 5% Mar 6% Apa 
Crown Zellerbach com oom... ot ts 12 a 11% Apr + as Jan 

sansee 4 4 86 26| 84% Apr Jan 

Di Giorgio Fruit pref... 100 6% 6% 6% 144 6 Jan 8 Mar 
El Dorado Ol] Works... __* 4), 4% 4% 864 3% Jan 64% Mar 
Emporium Capweil com.__*/______ 18% 19 265) 18 Feb| 19% Apr 
i ==  . 42 42% 225) 41 Feb| 44% Jan 
Fireman’s Fund Ins Co_.25| 100 99% 100 315) 96% Feb) 101 Apr 
ey ~*~ weukanpepene ideal 1.16 1.15 100; 1.15 Mar; 1.30 Jan 
Sbbbendessedoccece 15 15 10 15 Apr) 17 Feb 

Galland eer: eatin 18% 18% 99' 18% Apr! 20% Jan 
Gen Metals Corp cap_.2%!|______ 6% 6% 100 6% Feb ‘ Jan 
General Motors com....10 39 39 40%! 1,214] 39 Apr) 48% Jan 
General Paint Corp com__*|______ 5% 6 500 5 Jan 6% Feb 
Gladding Meenas @ Oo..° a 6% 6% 105 5% Feb 7% Mar 
Golden State Co Ltd_____ . 9% 9% 10 1,316) 8% Jan) 10% Jan 
||| Hale Bros. Stores, Inc__--*| 1434] 1434 14 100) 13% Jan) 16% Mar 
Hancock Oil Co of Cal A__* oY 31 31 100, 31 Apr| 32% Feb 
Holly Development______ 1 49e 49e¢ 49¢ 100 49c¢ Apr! 55¢e Mar 
! Hunt Brothers com_____ ee 75e 85e 400 48ce Feb 1.00 Apr 
=e 10} 3.00; 3.00 3.00 900; 1.90 Feb 3% Mar 
Langendorf Utd Bak aA.e *| 15%] 15% 15% 388; 14% Jan| 16% Mar 
ee 2 eee ciate“ EReaipe 5% 5% 161 4% Jan 5 Feb 

Leslie Salt Co_._______ 40%| 40% 40% 270; 39% Feb! 43% Jan 
4) Libby MeNelll & Live? 5% 5% 5% 610 5% Apr 7 Jan 
Lockheed Aircraft eee 19%| 19% 21% 770; 19% Apr; 28 Jan 
Magnavox Co Ltd_______1|_____-_ 95e 1.00 660 80c Jan| 1.15 Mar 
March Calcul me a 17 17 17% | 736; 15% Feb) 18% Mar 
Menasco Mfg Cocom_...1} 1.75} 1.75 1.80| 200) 1.75 Apr! 2.35 Jan 
National Auto Fibres com 1) _-_--_- 5% 5%! 450 5% Feb| 6% Jan 
al Invest com 100) __---- 1.25 1.25 10; 1.25 Apr} 1.80 Jan 
, ) appease 19 19 55} 19 Apr) 22% Jan 
56% B ood 9 A ESS aa 19 19 10} 19 Feb| 20% Jan 
North American Oil Cons10) - --- - - 8 Ss 1,525 8 Mar 9 Jan 
Occidental Insur Co. ---10 eee 26% 26%) 56} 26% Jan| 27% Jan 
i] O*’Connor Moffatt cl AA__*|_.--- - 6% 6% 96 | 5 Jan) 8 Jan 
Oliver Utd Filterse] B____ 4'% 4% 4% 578° 3% Mar 4% Apr 
Pacific t . 1.40 1.40 1.40 820, 1.30 Mar) 1.65 Jan 
Pac G & ECocom__.__. 25|.-----| 26% 26%! 3,369) 25% Feb) 28% Jan 
6% 1st preferred____- 25 3354; 33% 3354| 1,493) 32% Feb| 34% Jan 
Pac oe Corp com____. ee Gh 67% 34% Apr) 39% Jan 
tk iii *| 104 104 104% 120) 104 Apr| 107% Feb 
Pac Pub Ser com. 3%| 37 4 | 245 3% Apr 4% Jan 
Pacific Tel & Tel com 100) 119 | 119 120 | 77| 115% Peo} 126 = Jan 
Paraffine Cos com_______*|------ | 29 29 195) 29 Apri 37% Jan 
Pig’n Whistle pref_______ *|---...| 1.00 1.00 30, 9c Jan| 1.00 Mar 
RE&RCoLtdcom_____ *| 3%| 33% 3% 268; 3 Jan| 5 Jan 
2... aaa 300) «--.-. ; 19 19 | 60) 14% Feb) 20% Jan 
Rayonier Ine com.......1)------ |} 12% 12%) 224] 12% Apr 16 Jan 
_ papain 25} 24 | 24 24 179} 24 Apr; 28 Jan 
Republic Petroleum com. 1) 1.25} 1.25 1.30 836 1.25 Apr| 1.50 Jan 
Richfield OllCorpeom *| 8%| 8% 8% 580 7% Feb| 9 Jan 
Roos Bros pref series A_100|------| 108% 108% 15| 108% Apr!) 108% Apr 
Ryan Aeronautical Co__.1| 3 3 3 700' 3 Feb} 4% Jan 
Schlesinger (B F) 7% pf- 25) 6% 6% 7 152 5% Jan 7 Mar 
Shell Union Oil com_____ 15)- 12% 12% 110; 10% Feb) 12% Apr 
Signal Oil & Gas Co el A__* ------ 26 26 | 125) 25% Feb) 26% Jan 
Soundview Pulp Co com. “si. 19% 20 635| 19% Apr 23% Jan 
Preferred........... 100|--.---| 100 100% 28! 100 Avr) 102. Feb 
So Cal Gas Co pref ser A_25| “33 | 32% 33 188} 32% Feb 34% Jan 
Southern Pacific Teas oe! 934) 9% 10% 3,205) 8% Jan 11 Apr 
Spring Valley Co Ltd____ 6 | 6% 320; 6 Apr, 9% Mar 
Standard Ol) Co of Calif__ 19% 19% 20 2,673) 18 Feb, 21 Apr 
Tide Water Ass’d Oil comio, 9% 9% 9% 501) 9% Jan| 10% Apr 
SS <erGeiaeaaeancnaage ” Fei | 96 96 | 17; 96 Apr 99 Jan 
erica Corp__.._. 4} 4% 4%) 6,276) 4% Feb 5% Jan 
Union Ol! Co of Caltf__..25, 13%| 1346 13%) 1,888) 13 Jan) 14% Jan 
United Air Lines Corp....5| 11 11 11 212) 11 Apr) 14% Jan 
Vega Airplane Co______ 1 | 5% 5% 100) 5% Apr 7% Jan 
Victor Equip Co com _____ 1) 3%| 3% 4% 254, 3% Apr 5 Jan 
I i en a 14% 14% 149} 14% Mar 15% Jan 
Vultee Aircraft....._____ | 5 5 , 200) 5 Apr; 8% Jan 
} Walalua Agricultural Co-20 --- - - - 254% 25% 40| 22% Feb| 28% Mar 
Western Pipe & Steel Co.10, 18%4| 18% 18%| 531| 18% Mar, 22% Jan 
YellowCheck Cab ser 1 _ _ 50} -- - - -- | 24 24 “ 21% Jan) 25% Apr 

Unlistea— | 

Am Rad & St Sntry_____. _ 6% 6%) 135) 6 £=¥Feb! 7% Jan 
American Tel & Tel Co_ 100 2156 4 \al56 4 al59'%4 621) 159% Feb| 168 Jan 
Anaconda Copper Min..60| 423%) 422% 423%) 175; 22 Feb| 27% Jan 
Anglo Nat Corp cl A com_* 4% 4% 6&6 | 220 4% Jan 5% Jan 
Argonaut Mining Co_____ cate oak "| 2.25 2.50) 300; 2.25 Feb| 3.00 Jan 
Atchison Yh mse Feioo 24% | 24% 25%) 545} 19% Jan| 28 Apr 
Aviation Corp of Del_____ 3 2%) 2% 2%) 507 2% Apr 5 Jan 
i] Bendix Aviation a a33%| a33\% a33% 10; 35% Mar 37% Jan 
Biair & Co Inc cap______1|------ 75¢ 75e| 1,912 75 Mar| 1.35 Jan 
Bunker Hill & Sullivan.2% -__--_-_! 11% 11% 300; 11% Apr) 12% Jan 
Cal Ore Pow 6% pt n-c. 100) ences | 83% 83% 20| 83% Apr! 83% Apr 
6% pref 1927....... Beacese | 84 84 10) sd Mar} 86% Jan 
Cities Service Co com__10)------ 4% 4%) 310 4% Feb 5% Jan 
i] ColumbiaRivPackers Assn*| 8 | 8 | 200; 8 Mari 8 Mar 
Consolidated Oil Corp....*| @5%| a5% a5% 57 5u%SOFeb 6 Jan 
Curtiss-Wrignt Corp_____ 1 7%| 7% 8 5 7% Feb| 9% Jan 
Dominguez Of] Co______- st | 28 28 10} 27% Mar) 30% Jan 
Elec Bond & Share Co___5)------| 24% 2%! 2% Mar, 4% Jan 
General ElectrieCocom. *| 30 | 30 30 | 670| 30. Apr) 34% Jan 
Hawaiian Sugar Co-____ 20; 17%) 17% 17%| 320, 14% Feb; 27% Jan 
ij Honokaa Sugar Co-____- —————— 54% 5M) 100) 3 Jan 5% Apr 
Idaho Mary MinesCorp..1| 5%, 5% 5%| 489 5% Feb) 6% Jan 
Kennecott Copper com_...*| @32 | 431% a32% 130} 31% Feb) 34% Mar 
MJ& M&M Consol__--1/------ 6c 7c; 2,500 6c Jan 8c Jan 
Montgomery Ward & Co_*| 233% a33% a34% 230| 36% Feb) 39% Jan 
Mountain City Copper_.5e} 2 4 2% 2%! 1,070} 2% Apr, 3% Jan 
Nor American Aviation._1| @12%, al12% al5 | 60; 14 Feb| 17% Jan 
Onomea Sugar Co______ 20) 20 20 20 | 35| 17% Jan; 20 Apr 
Packard Motor Co com..*| 4a2%| a2% a2%| 50 2% Mar 3% Jan 
Pennsylvania RR Co___50)_.---- 23% 23%) 457| 22% Feb) 25% Apr 
Radio Corp of America_-__* 4 4 4 | 162) 4 Mar 4% Jan 
Riverside Cement Co cl A_*|------ 7% TK 300; 5% Jan 7% Apr 
Schumach Wall Bd com..* sanitation | 7% TH) 200 6% Jan 7% Apr 
ptdeersccsces Mon --- -| 30 30%/ 220; 29° Jan| 31% Mar 

So Calif Edison oom 236 24%) 24% 24%! 830| 24% Apr| 28 Jan 
6% preferred_.......25)------ “| @2934 a29%4| 40| 29% Feb! 31 Jan 
i iiise.<-->--- _ | 28% 28%| 225) 28% Feb| 29% Jan 
Standard Brands Ine --5*| a5%| a5% a6 | 89 6 Apr, 6% Jan 
Standard Oil Co of N J_.25/-_----- 35 35%) 200' 35 Apr| 35% Mar 
Studebaker Corp oe 54) 5 5% 199) 5% Apr) 8% Jan 
United Aireraft Corp eap_5 ------ | 35% 35%| 145] 35% Apr| 42% Jan 
Us Rabe ape 1 1.05 1.05 1.20) 2,300) 1.00 Jan) 1.30 Feb 
United States Steel a4 nmaee 51% 53%! 1,221; 51% Apr! 70% Feb 
Utah-Idaho Sugar com_-_-_5) ------ 2% 2%) 900 1% Jan| 2% Mar 
Warner Bros Pictures__-__5)-..---- 3% 3% 300 3 Feb 3% Apr 
Westates Petroleum pref_1|-.-..-| 70¢ 70¢ 100| 70c Feb| 8le Jan 
West Coast Life Insur____5 6% 6% | 10| 6% Jan| 6% Apr 
* No par value. db Ex-stock dividend. c¢c Admitted to unlisted 


@ Odd lot sales. 
privileges. od Deferred 
z Ex-dividend. 


year. y Ex-rights. 


The Wahl Co. to Eversharp, Inc. 


delivery. 


# Cash sale—not included in range for 


z Listed. tIndefault. { Title changed from 


Conusiinn Markets 


(Continued from page 2533) 











Toronto Stock Exchange 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 
Stocks (Continued) Par| Price |Low High\| Shares Low High 
Ve 3.25 3.40 250; 3.10 Feb) 4.25 Jan 
Waite-Amulet 3.10 3.20 750| 3.10 Apr) 4.10 Jan 
Walkers 39% 40% 275| 38 Mar; 48 Jan 
19% 20 7 19% Feb; 20% Jan 
Wendigo 2le 22¢} 4,500 15¢ Mar 26c Jan 
Westons 9% 10 215 9 Feb) il Jan 
Winnipeg Electric pref_100 44y% 4% 40 4% Apr 7% Jan 
Ww ‘adil 6%e 6%e 500; 634c Mar 9c Jan 
Wright Hargreaves 5.40 5.50) 3,045) 6.40 Apr) 7.00 Jan 
Bonds— 
War Loan (Ist)___...____- 101% 101% 10134} $1,550; 101 Feb) 101% Mar 
in on oat 98%' 98% 98%! 32,900 98% Feb' 99% Feb 





Toronto Stock Exchange —Curb Section 


Apr. 12 to Apr. 18, both inclusive, compiled from official sales lists | 


























Friday Sales 

Last |Week's Range| for Range Since Jan. 1, 1941 

Sale of Prices Week 

Stocks— Par| Price |Low Hitgh| Shares Low High 

Canadian Marconi... -.-. Biveenss 65c 65¢ 100 65¢ Apr 85c Feb 
Consolidated Paper... ..- ° 3 2% 3 827 2% Feb 4 Jan 
| TS , 26c 26c) 1,200 23e Feb 30c Jan 
Kirkland Townsite - - - - _ - 1 8e 8e 8e} 2,000 8c Apr 10c Jan 
Langley’s pref......... Blcaccan 25 25 10; 15 Feb; 25 Apr 
Montreal Power. .....-.. _ 20% 21% 243; 20% Apr) 29% Jan 
Oils Selections ........-- Micscsk 2e 2c} 1,000 1% Mar 2% Jan 
Pend-Oreille__.......... acta 1.20 1.35) 2,275) 1.20 Apr) 2.10 Jan 
Rogers Majestic A.... _- 2p nace 5% 865% «1,345 2% Jan 5% Mar 





* No par value. 








banks for Feb. 28, 1941, 
and Feb. 29, 1940: 


Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
with the figures for Jan. 31, 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 


] 


1941, 





29, 1940 | 












































! 
Assets len. 28, 1941|Jan. 31, 1941|Fed. 

urrent gold and subsidiary coin— 3 } $ 3 
. Dh CRs adoeensons r viiaéwowébac 7,214,166 7,553,324 5,549,459 

DE Denréunevaseus onanwedbbdue 3,174, .200| 3,395,190 4,436,892 

GE. 5 cctcovesetensaeondeséetes 10, 388,366) 10,948,514 9,986,351 
ee COR. .coccncnnskéduanadibel “ geeetes? a ae as 
Notes of Bank of Canada_-.......----- 73,077 482 78,771,417 57 274, 822 
Deposits with Bank of Canada_-_-.---.--. 213.074.761 225,551,602) 210,527,442 
Notes of other banks.............--.-- 2 342 ,064 2,351,069 3,993,090 
United States & other foreign currencies 28,883,184 29,179,535 33°645.811 
Cheques on other banks............-- 131,427,173) 123,069,124) 117,161,364 
Loans to other banks in Canada, secured, 

including bills rediscounted........-.)  -<-2----| 0 ewweeece| wow owen 
Deposits made with and balance due 

from other banks in Canada...._.--- 2,759,697 2,982,074 4,588,725 
Due from banks and banking corres pond- | 

ents in the United Kingdom-..__..--- 41,388,894) 35,398,740 34,753,711 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

Tn PE sc kccadatecnnesnocon 139,985,443) 143,882,419) 145,312,005 
Dominion Government and Provincial 

Government securities. _........----. 1,548 ,885,103)| 1,433,790 ,207|1,345,866,224 
Canadian municipal securities and Brit- 

\ ish, foreign and colonial public se- 

curities other than Canadian. ~~ ~~ 141,646,402} 144,967,456; 176,687,398 
Railway and other bonds, debs. & stocks 97,231,399) 98,452,967) 115,425,872 
Call and short (not exceeding 30 days) ; 

loans in Canada on stocks, deben- 

tures, bonds and other securities of | 

a sufficient marketable value to } 

SES ee 33,932,073) 35,828,880 56,607,819 | 

Elsewhere than in Canada......-~-- 38,662,435, 38,396,972 48,786,397 
Other current loans & discts. in Canada. 1,006,445; 346) 998,650,175; 981,919,791 

SS eee 132,830,274) 131,108,031} 145,693,002 
Loans to the Government of Canada...|  «s -----2--| = wceceeee] woe nene 
Loans to Provincial governments - - - . . - 12,582,217 11,075,436 14,867,551 
Loans to cities, towns, municipalities 

BOGE Gc ntcceckteanccoes 84,472,919 82,603,240} 107,291,208 
Non-current loans, estimated loss pro- 

Tl <nenensosasnahaneennncoee 5,759,967 5,892,347 8,121,391 
Real estate other than bank premises... 7,312,199 7,216,907 7,692,358 
Mortgages on real estate soid by bank... 3,562,559 3,555,292 4,046,999 
Bank premises at not more than cost 

less amounts (if any) written off_....-. 70,763,895 70,716,778 72,126,235 
Liabilities of customers under letters of ‘ 

credit as per contra................ 74,113,832 69,907,357 60,006 ,231 
Deposit with the Minister of Finance 

for the security of note circulation. --- 4,837,050 4,837,050 5,073,232 
Shares of and loans to controlled cos__-_- 10,969 189 11,068,576; . 11,209,776 
Other assets not included under the fore- 

SE DONIss 6 dn dsdedebéaseccedéuacs 2,156,158 2,192,899 2,320,950 

CINE cc dccieduttcedddneds 3,919,290,189 3, 5,802, 802,306. 172/3 3, 780, 985 877 
Ttabiltttes 
En 82,439,057, 81,456,155 90,360,156 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c.| 174,902,868) 128,429,198) 296,908,856 
Bee Se Ge BEE BiRincdéccl _ ceaseves!t§ |. tenneeeel |. wenteeda 
Balance due to Provincial governments. 75,453,803 66,920,339 50,400,357 
Deposits by the public, payable on de- 

a { YX | ee eee 1,051 ,429,537|1,009,223,202} 765,571,533 
Deposits & the public, a after 

notice or on a fixed day in C ...| 1,687,027 047) 1,668 ,130.415)1,658,990,498 
Deposits elsewhere than in Canada. -___-. 410,058,386) 409,859,602) 455,502,677 ||| 
Loans from other banks in Canada, 

secured, including bills rediscounted..j « ------..) 0s cccccccc] 2 cnc nw eee 
Deposits made by and balances due to 

other banks in Canada_-_-_........... 8,633,572| 10,443,455) 10,707,352 
Due to banks and banking correspond- 

ents in the United Kingdom_._.__. 22,338,377| 26,294,134 54,125,271 

Elsewhere than in Canada and the 

SG Sa 28,220,733 27,740,684 35,179,422 
EE SE idaw wast bobbhoweseemiee 15,079 ,575 234,481 
7 and letters of credit out- 
> tnsebiahbaaniboanéautitininn 74,113,832 69,907,357 60,006,231 
Linbulitioe not incl. under foregoing heads 6,563,908 6,666,866 4,837,515 
Dividends declared and unpaid......._ 2,282,334 2,793,352 2,228,275 
Rest or reserve fund.................. 133,750,000) 133,750,000; 133,750,000 
CREE PERE Di condcceccsscscocncons 145,500,000} 145,500,000; 145,500,000 
SD. ncineondtidoctanndeie 3,902 ,728,576'3,787,126,381'3,764,302,679 











Ni 





“= 


to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 




















——— 


= 





a 




































































The Commercial & Financial Chronicle 


April 19, 1941 























Canadian Markets 


LISTED AND UNLISTED 





























Industrial and Public Utility Bonds 


























































































































Montreal Stock Exchange 

































































































































































































Closing bid and asked quotations, Friday, Apr. 18 | Friday; l Sales 
(American Dollar Prices) | Last |Week’s Range| for Range Since Jan. 1, 1941 
| Sale | of Prices Week 
Bis Ask Bie Ask Stocks (Concluded) Par) Price |Low Hitgh\ Shares Low High 
-—or: a -— 7% 7%| 495) 7% Feb) 9% Jan 
Abitibi P & P ctts 56_.1953| 42 | 4314||Federal Grain 68____. 1949! 6634| 69 | Gatineau--.-.-.....-.-- ~ “| } ° 
Alberta Pac Grain 66-1946] 66 | 68 |\Gen Steel Wares 43401952) 67 | 69 o% proterse6.. --.-- Mei---ase1 Oe Sul «= ae el se 
callers: 70 | 72 ||Gt Lakes Pap Co Ist 66'65| 62 | 64 iw ol a” “4 - Hy} 
Lake St John Pr & Pap Co PRE cacocccans 00) 89 | 89 89 7 89 Mar| 93% Jan 
British Col Pow 448.1960) 67 70 6 Ke 1961, 5834| 60 Goodyear T pref inc '27- 50) biennial 55 55 5| 54% Mar) 56 Feb 
“ Maasey-Harris 4348__.1954 62%) 65 Gurd (Charles).......-..*|------ | 3 3 70 2% Mar 4 Jan 
Canada Cement 48.1951; 71 | 73 ||MeColl-Front Oil 4s 1949| 6934| 71 | G¥PSum Lime & Alabas-.*|-.---- ; 2. % 30; «3% Mari 3% Jan 
Canada 8S Lines 56...1957| 67 | 69 Hamilton Bridge. --.---. °| 2%| 2% 2% 1} 2% Apr) 5 Jap 
Canadian Vickers Co6s'47| 34 | 3534'|N Scotia Stl & Coal 34863| 57 | 5934 | Hollinger Gold Mines....5) 13 | 12% 13 522) 12% Mar) 13 Jan 
Power Corp of Can 4%s'59| 70 | 73 Howard Smith Paper....*)----- - } i 11 15) 11 Feb) 18% Mar 
Dom Bteel & Coal 634#1955| 7134| 73 ||Price Brothers Ist 6e..1957| 64 | 66 | Hudson Bay Mining.....°) 26 | 26 26 | Jos 75% ya) TO 4m 
Dom Tar & Chem 434-1951| 6934| 71 Imperial Ol) Ltd... --..- S| 956) 954 996) 3.008 9 Ben 10% me 
Imperial Tobacco of Can _5) --- - -- | 12 12% 590| 11% Feb) 14 Jan 
Donnacona Paper Co— Quebec Power 4s 1962} 68%4| 70 
“a 1966 50 | 5134|'Saguenay Power— Pretesed ...20<-c00< | are | 7 7 300} 7 Jan 7% Jan 
ey alpaca matasiaias 4s series B 1966| 73 15 Indust Accept Corp_....- *| jienowt | 13 13 50; 12% Mar, 15% Jan 
Famous Players 4s 1961 69 Sh, ie ilainaian! = ameanireiad International Bronze__...*|..-.--- | 14% 15 25 14 ey Apr 16% Jan 
es Internationa] Bronze pretas| = 23 23 10; 23 Mar!) 25 Jan 
Intl Petroloms Oo ttd.-_°| 14 | 14 14°] 340] 139 Mar] 188 Jan 
. ntl Petroleum Lina 14 ar % Jan 
International Power. ---- a 2% 2% 10 2% Feb 3% Jan 
Provincial and Municipal Issues Intern Power pref. -_-.-.- ee 84% 84% 5| 84% Apr; 89 Mar 
Closing bid and asked quotations, Friday, Apr. 18 McColl-Frontenac Oil---_*|------ 4% 4% 35 4% Mar 5% Jan 
(American Dollar Prices) Mont L H & Power Cons.*| 21%| 20% 22 3,889} 20% Apr) 29 Jan 
Montreal Telegraph - - -.40}------ | 26 26 5| 27 Mar| 30 Jan 
Bia | Ask Bia | Ask | Montreal Tramways. ..100) fade andes Cs f= 90| 25 Mar) 51 £=Mar 
42 1 1948 | ee eae 1 Natl Steel Car On a "377 oa 37 M4 1,795 31” eb Has Son 
cians an 9 41%, 43%|| 6e...--... 11942) 101 /|102 a ar Corp.....*| < | 4 : , e an 
a 40%| 42% Noranda Mines Ltd_.....*| 53 53 53% 375| 49% Feb) 57% Jan 
epee .-July 121949) 87 ee _.June 11962) 92 93% | Ontario Steel Products...*|------| “9 9 10 9 Mar; 10 Jan 
eR Oct 11953| 82 | 84 4i5s.--.-..Jan 151965} 96%/| 98% | Penmans...._...___.___* aageil 50 BO 2} 49 |Jan|) 50 Apr 
Province of Manitoba— semet Carp of Coneéa.....® 4 | 4 ” 4 as 4 aus io — 
paonew Aug 11941) 92 ....||Province of Quebeo— ce Bros td.....°| 9% 9% 9% 2 9 ‘eb 2% Jan 
Ss June 15 1954 703) 7314)) 4}40-....-Mar 21950/ 89 | 91 nea rotated Sante 100|--;;-| 98, 65, | 10) 65 Mar| 67% Apr 
inte aeatini Dec 1959} 70%! 73% eoceeee-FeD 11958) 83 85 ue | a me |} y! 10% 20 10 pr 4% ap 
Prov of New Brunswick— 44s.-....May 11961) 84 86 Rolland Paper v t._.----- eee 9 9 15} 10 Mar! 10 Mar 
Apr 151960) 80 83 , . —ehee ae | 9334 93% 10; 93% Feb) 95 Jan 
seeoees Apr 151961; 78 80 |\Prov of Saskatchewan— Saguenay Power pref..100|)..----| 103 103 5| 104% Jan| 107 Jan 
Province of "Be ee" 6a........Junme 15 1943) 71 73 St Lawrence Corp....-.-.- * 1.90, 1.90 1.90 B . 2 Jan 12 Jan 
peesed pt 156 1952; 89 91 5Ks.....-Nov 15 1946) 71 74 - 15 15 15 5) 15 Apr 7 Jan 
ae Mar 11960! 92 95 4s......Oct 11951' 60 .--. | St Lawrence Flour Mills__*| 19 19 19 55) 19 Mar| 22 Apr 
‘ Preterred Hae so 100/ 110 | 110 110 25, 110 + Feb| 112 Feb 
St Lawrence Paper pref-100| 34%| 34% 34% 279| 34% Apr) 40% Jan 
Shawinigan Wat & Power_*| 13 13. 13%| 6527) 13. Apr) 17 Jan 
Railway Bonds Sher Williams of Can prf100)--- - -- 8% 814| 70| 8% Mar| 12% Jan 
Closing bid and asked quotations, Friday, Apr. 18 Preferred__.........100|-.----| 109 109 40° 109 = Apri 115 Jan 
(American Doliar Prices) Southern Canada Power..*| 94 9% 10 25) 9% Apr) 10% Mar 
Stee! Co of Canada.._-- *| 65 63 65 192} 59% Mar! 70 Jan 
Bia ; Ask re aa 68 68 106; 64 Feb| 73 Jan 
Canadian Pacific Ry— 4® ||cansaian acific Ry— United Steel Corp.....-- ,_ oe 3 3 80} 2% Feb 3% [FJan 
4s perpetual debentures - ot 60% geen noaaedl Sept 11946) 82 83% | Weston (Geo).-.-......-. | 9% 9% 9% 20| 11% Jan} 11% Jan 
Dicanaaed Sept 15 1942| 79 | 6s...--.-.Dec 11954| 76 | 77 Winnipeg Electric el A---*|--.- 75¢ 75e) 139| 75¢ Apr| 1.15 Jan 
4}s.....- oe a see 69 7034) 4s.-....July 11960) 72 | 73% : pesseoe Sncesonccenes 4 Se 75e =75e oil 75¢ Apr ~ Jan 
ooene--- y 944' 1024%'103 prefetred............-100 4 4 4% | 4% Apr Jan 
Di Gonenencenequded * 10% 10% 10%) 100 8% Jan 10% Apr 
Dominion Government Guaranteed Bonds otaake— oa. a a roma 
: : . . Mec ccececeses f | Wg 5 | 5 ¢ pr ab 
Closing bid and asked quotations, Friday, Apr. 18 Montreal............ 00}....--| 176 178 | 11/171 Mar 193 Jan 
(American Doliar Prices) Nova-Scotia.......-- 100} 278 | 278 278 | 29\| 277 Mar 284 Jan 
oo 7 = SS PAPERS 100: 152 | 152 = 152 58! 150 Fen 166 Jan 
As 
Canadian National Ry— Canadian Northern Ry— 
| en Sees tite) O75) Ciel 6360-----Duly 1 1868) 10856/107 36 Montreal Curb Market 
4s...---Feb 11956| 9714) 98 4||Grand Trunk Pacific Ry— Apr. 12 to Apr. 18, both inclusive, compiled from official sales lists 
4}s...... way 1 1987 9714/ 9814|| 4s.... ..Jan 11962) 93 | 9434 Friday Sales 
-e<eeee< ; 4 . 
Meccsee Oct. 1 1969 100% ila S.c- 22-50m 11963, 73 | od Last |Week'’s Range fer | Range Since Jan. 1, 1941 
Ss.......-Feb 1 1970! 10014 101% Sale | of Prices | Week 
Stocks— Par| Price \|Low Hi1gh\ Shares | Low High 
Abitibi Pow & Paper Co..*|......| 75¢ 75c| 550) 55¢ Feb) 85e Jan 
Montreal Stock Exchange 6% cum pret i00| "5: 54 6 120; 4 Feb) 7% Jan 
A 4 a | rs . A . 04 200) 5 Np ra 4 
pr. 12 to Apr. 18, both 1 Aluminium Ltd-......-.-- 105 105 105% 200} 105 Feb| 115 Jan 
Pp 8, both inclusive, compiled from official sales lists Bathurst Pwr & PprGoB *|...__.| 1.50 1.50! 2241 1.90 Feb| 2.50 Jan 
Friday Sales Beauharnois Power Corp.*|; 9%) 8% 9%) 2,730 6% Mar| 10 Jan 
Last |Week’s Range| for Range Since Jan. 1, 1941 Brit Amer Oll Co Ltd._..*| 17 16% 17 135} 15% Feb 18% Jan 
Seecte oa Fn . of sh . bao. - a British a Packers *} 11% 11% 12% 20 ais: by y% Jan 
aa a ce |Low gh| Shares 0 | tgh Canada & Dom Sugar Co-* 26 4| 26 26% 295, 2 Mar Jan 
Canada Malting Co__-.-.-- _, Pm ER 35% 35% 30| 33% Mar, 38 Jan 
Ggnew-Gurpatthos prefloo mayen 106% 106% 15} 105% Mar| 107% Jan | Can Nor Pw7%cum prf100)------ 96% 96 4 5) 95 Jan| 97 Apr 
7: ROS . wescccen-*loccene 8% 8 % 525 7 Feb; 10 Jan | Canadian Breweries pref.*|..---- | 22% 22% 30} 22 Feb) 25 Jan 
geet tas Suiaeé ae = = | oe 97% = Cndn industries B_....-- _ ae 181 183 7 180 ; Feb| 207 . Jan 
od E =, ee. 5 5 3 ar 7% ar 7% cum pref.....-- | ees 167 167 1 175% Jan| 175% Jan 
yo ay Tel Co pret. “60|- -----| 44% 44% 10| 46 Mar) 46 #£xMar | CndnVickers7%cum ig a | 12 12 5; 12 Apr; 15 Jan 
_~ a ous ey ae 18% 17% 18% 4,100; 14% Jan} 18% Apr | Commercial Alcohol pref. 5M) 5% 5% 50) 5% Mar 6 FJan 
can re oa 15% 15% t.. san os 15% ane Cue ated Div Sec A. _*/..----| 2c - Lh on Feb 3c Feb 
eoncee x K > So teas iy 8 30) Apr s Apr 
Bell Telephone... ____ 5 5 : - oo nals 3 | : 9 ‘ ‘ 7 
Brasion Tr Lt &'Powerss| *°5xc| ase "Sac! Soul “aye AE! 1904, gan | Cumamaased Pater Corp-t/ 8 3 us| “gol 10% aiae| 10. ep 
Brit Col Power cl B “| 1.75 1.781 35 50 Mz > a el 50 1.5 51 5 Ma 6 F 
Souk Gi fitie elo | 5 1.75 350 1.50 Mar 1.75 Apr | Dominion Woollens.-_~.-. «ese 50 1.50 51; 1.25 Mar; 1.75 Feb 
Building eee a k i 1 2? Feb| 6 Apr | Donnacona Pap Co Ltd A *%|---=--| 33% 3% 50; 3 Feb) 5% Jan 
on Meet e “ = alt 13% se + {a ~—- Donnacona Paper B...-. 3 i 8 50) 3 oor) 5% Jan 
7) = epaeengeeie S 7% v ~ 200 4% Fe pr | Eastern Dairies Ltd— "| .ee. =, 
— ieonbne sal ool of ob 209 of % Feb 6% Mar me cum pref____...- 100]..---- 7 7 100} 5% Feb) 9 Jan 
<<a =a n anna : e an eet Aircraft Ltd......_*| 4 4 4 195 3% =Apr| 5% Jan 
Canada tron verve pret 100).....- 72 «72 2| 72 Feb| 72  Feb| Ford MotorofCanA....*| 15%; 15% 15%) 115) 15 Jan) 16 Apr 
Get aos] doc 2 | fe] dug Bab) SSM dan | emmmmgurp ewes] fg | A) feel 1 3 
5% ore’ 50 “a 1 ‘ 4 ws onn . ae ea | 8s 4 al an 
Caunation oy met weaeeee . aa ax - ate — HAS: m= mee meen ra Gervice...*]...... 540 § .00) re a ion boo Jan 
pieteteietettl tee “a ‘ } ar ! e acLaren Pwr & Ppr..._*|__----| 3% 13%) eb} % Jan 
Cndn Car & icnpenbeet 6% 64 140 6 Apr} 10% Jan Massey-Harris 5% emptioo| 32%| 32% 32% 15) 26% Feb| 37 Mar 
ong seooe -+--25) -..--- 2034 20% 360} 20% Apr| 27% Jan | McColl-Frontenac Oil | 
ee Converters. 100 or 3146 ti = ate Apr 28% Jan 6% cum pref.....-- 100|..--..| 93 93 5) 95 Mar) 9634 Mar 
_ > 3 1 ; ‘ | 7% Fe 
— | Aaetera soyesean’ ,, Sa il ll 75 10 yo 1l ” ior 7 eng Lay > Aadbenaeage J - fas “a 3 “3 et 41 16 hed 14 Jen 
Cndn seme 8 --557| 105, 105, | 53] 104 Jan} 105 Mar | Provinelal Transport Go--*|" 634] 6¥ 63 25| 6 Mar Mar 
m@ Class B-----______ 2° 2 2 150] 2 Feb 2% Jan + one Fated tel sie sand HP 5% 20 4% Jan 5% hae 
Canadia a i a | |) ee lmeocrocce 7% /% | 7 
Cockshutt Plow. . fy 22.5 o “8 rt 2.426 rh yo Bi ~ 8c om ao ee | 97 98 20| 97 A | 105 M 
= mam ann ¥ | - - ~ 4 4 pr 4% Jan % cum cage ae er a 2) pr| ar 
Cousot Mining & Smeitings ha os 3534 “= + ie oo” 4 - Walk-Good & W Ltd(H)-.*/|------ . a 20; 38} 4 Mar 47% Jan 
Dominion Bridge..... ~~~ 24 4 34% 165] 22% rg 27 Mar Walk-G- & W $1 cum pref *}_-----| 19% 19% 25) 19% Feb} 20% Jan 
ae Coal pref....- 25) 19 18 19 130} 17% Feb) 20% Jan Mines— | 
——— ee Hes 115 rr oa 95) 115 Mar} 119 Feb | Aldermac Copper Corp-...*| 10c 10e 10c) 3,202) 10e Feb) i6e Jan 
Do — Bice & ----- B25 on 55 118} 148% Feb] 155 Mar | Arntfield Gold Mines____1/_----- 4c 4c} 1,000) 4c ad 8c Feb 
ome Tar & Cb oe 7 7%| 1,362) 7 #£«.Apr) 9% Jan | Beaufor Gold Mines_-.-- eee 6c 6c 100} 5ce Feb 9e Jan 
Dominion T ane a---8 5 5 5 1,400} 3% Feb) 5% Mar | Bouscadillac Gold_____-- aaa, 2c 2¢ 500 2e Jan| 2%e Feb 
Pref at, e ines, "is3"" us 74 150} 73 Mar; 82 Jan | Dome Mines Ltd___..... * eteinie tea | 22 22 130; 22 Mar, 24% Jan 
eR 152 3; 150 Jan| 155 Mar| East Malartic Mines... -_- a 2.40 2.50' 1,000' 2.40 Apr’ 2.90 Jan 
Dryden Paper.........- *| 4%) 4 44 40} 4 #£Feb| 5% Jan 
Electrolux Corp_-_--_..-- aa te ae 6% 66% a 3 * No par value. rf Canadian market. 
4% 5 6%4 Apr 8 Jan 
—. 
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Montreal Curb Market Toronto Stock Exchange 
Friday Sales 
Week's Range| for Range Stnce Jan. 1, 1941 Last |Week's Range| for Range Since Jan. 1, 1941 
of Prices Week Sale of Prices Week 
Stocks (Concluded) Par Low High| Shares Low High Stocks (Continued) Par| Price High| Shares Low Htgh 
Eldorado Gold Mines. -_..1/...._. 35e 35c¢ 100 32c Feb 52c Jan | Goodyear.............. *| 68 68 68 10| 67% Mar; 80 Jan 
Francoeur Gold___.-.... * 40c 40c 4l1c 200 38e Apr 55c Jan Dliccneceesek _ er 55 55% 220; 53% Jan| 55% Apr 
Kirkland Lake Gold-_--.__ | ey 85e 85c 500 85ce Apr 85e Apr| Graham Bousquet____.__ 1 2c 2c 2c} 6,000 1% Mar 2% Mar 
AR aa 4.40} 4.40 4.40 333; 4.25 Apr; 4.40 Apr] Great Lakes vot trust....*)/...._- 3 3 12 2 Feb 3% Jan 
Macagsa Mines .........1 3.70} 3.70 3.80 300; 3.50 Feb 4.30 Jan _. . =>: *| 16%] 16% 16% 13} 14% Feb) 19% Jan 
) | | aes 1 65c 60c 65c 150 65c Apr} 1.10 Jan| Great West Saddlery..._*|--...- 4c 4c 292 2c Jan 5c Feb 
Pandora Cadallic Gid Mns1/-_-....- 5¢ 5c 500| 4c Mar) 8c Jan} Gunnar....... enncokdbalionddua 23c 23%c| 2,400 23¢ Apr 37¢ Jan 
Pend Orielle M & M Co..1/_..___ 1.15 1.15) 50; 1.55 Feb) 2.00 Jan| Gypsum............... ag 3% 3% 410 2% Feb 3% Jan 
Perron Gold Mines-...... 1 1.30) 1.30 1.30; 3,200) 1.30 Apr 1.65 Jan | Halcrow-Swayzie___..___ 1 5e 5e 5e 800; le Mar Apr 
Preston-East Dome-.-.--.-_. ae 2.95 3.00 90; 2.75 Feb| 3.35 Jan| Hard Rock... ........... 1 78¢ 75e 78c| 2,260 75e Mar; 1.10 Jan 
San Antonio Gold__--...- MES 2%e 2e 100! 2.12 Feb) 2.25 Feb/| Hollinger Consolidated...6| 12%| 12% 12% 552; 12% Feb) 13% Jan 
Sherritt-Gordon.....-..- aes. 55e 55ce 2 72c Mar 84c Jan] Home Oll Co..........- *| 1.65) 1.60 1.69) 3,900) 1.60 Apr) 2.54 Jan 
_ eee 1 55¢ 55e 56c|) 1,000 53c Feb  » \( £4™=ewtepearees 1) 24Ke 24c 24K%e 800 24c Feb 30c Jan 
Sladen-Malartic Mines.__1).....- 23c 23c; 4,300 23c Apr 33c Feb} Hudson Bay..........._ Moedcce 26 26 290; 24% Mar) 26% Jan 
Se Gnas cone cecklacence 58ce 58c 300 58ce Feb 65c Mar | Huron & Erie_........ A 53 53 5} 52 Feb| 56 Apr 
Teck Hughes Gold__-..... ae 3 3 100 3 Apr} 3.45 Jan| Imperial Bank........ 100; 195 195 200 31) 192 Feb; 205 Jan 
Upper Canada Mines-_..__ 1.00} 1.73 1.75 800; 1.73 Apr; 1.75 Apr | Imperiai Oll Co......... , —— 9% 9%] 1,710 a Feb; 10% Jan 
Wood-Cadillac Mines..._1)...._. 6c 6c 200 6% Mar! 8c Jan| Imperial Tobacco ord..._5)--..-- 12 12% 650; 11% Feb) 13% Jan 
Wright-Hargreaves Mines*|--.._- 5.55 5.55 100; 5.30 Apr) 7.00 Jan] Inspiration.......... aa 0c 20c 
Intl Met cl A 
O1— International Nickel 
Anglo-Canadian Oil--..-_. Maconne 58e 59¢ 200 65c Mar 76c Jan | International Petroie' 
Dalhousie Oil Co Ltd_.._* 22c 22c 22c 50 25¢e Feb 26c Jan | Jason Mines............ 1 
Home Oil Co Ltd_...-... * 1.62 1.61 1.64' 1,850' 1461 Apr 2.65 Jan] JM Cons.............. 
Rete Aeeeen..----2---=} 
Pitenaaeoeneoeses 1 
Toronto Stock Exchange Kirk Lake------2-- 222. 
Apr. 12 to Apr. 18, both inclusive, compiled from official sales lists Lake bate eenancsene 
ue Gold.......... 
Friday | Sales Lapa-Ceadillac 
Last |Week's Range, for Range Since Jan. 1, 1941 | Laura Secord (new) 
Sale of Prices Week BAO BUG. ccccocccce 
Stocks— Par| Price |Low High| Shares Low } High Siiinnccaseccosess tia 
Little Long Lac......... 
Pi bicnrctaseocencegs ~~ 65c 65c 65 55c Feb 90c Jan| Loblaw A........... ooo” 
Abitibi pref 6% ...---- ee 6 6 75) 4 Feb s Jan tat ndaaseseunesund 
ansaddeceonces * 8e 8c 9c} 1,000} 5%e Mar) 11%e Jah| Macassa Mines 
POT EEE ee 12%c 12\e 500 12c Mar 18e Feb | McL Cockshutt 
Aldermac Copper........ *| OMe} B9%e 10c| 4,400) 9%e Apr 17¢c Jan | Madsen Red Lake 
Algoma Steel. .....----- ee s Sly 153 7 Feb 9% Jan] Malartic (G F)_....... aaa ; 
American Cyanamid cl B 10 37 37 37 5| 37 Apr| 37 Apr | Maple Leaf Gardens_-_-_-.- _, 8% 8% 16 8 Mar 8 Apr 
Anglo Canadian........ 56c 56c 61c} 3,600 56ce Feb 8ic Jan | Maple Leaf Mill........* 1% 1% 1% 226; 1.25 Feb) 2.75 Jan 
Gas ctcdsceccoses i 4c 4c 4c} 25,800; 3%e Apr 9c Feb | Massey-Harris.......... * 2% 2% 2% 350 2% Mar 3% Jan 
. Seen 1 4c 4c 4c 500| 3%c Feb) 5%e Jan Sn annem 100) 32 32 33 60} 25 Jan| 37 Mar 
Aunor Gold Mines...... 1 1.75 1.70 1.80; 4,700 163 Feb 2.45 Jan | McColl-Frontenac Oil = -ecese 92 92 5) 90 Apr| 908 Jan 
(OE EEE Mévesad 5\%e 5Ke 500| 4%e Mar 8e Jan | MeKenzie.............. 1.05) 1.02 1.05) 2,650; 1.02 Apr| 1.32 Jan 
Bank of Montreal... - - C—O 176 179 10} 171 Mar) 193 Jan | McWatters............. ; enenwe 20c 2ic| 3,700 17¢ Feb 24c Feb 
Base Metals... .......-..*/------ 8e 8c; 1,000 7e Mar lle Jan | Mining Corp........... _ 78c 78¢ 510 60c Feb 83c Apr 
Bear Exploration........ 1] 10%e 10c¢ llc} 8,500 10e¢ Jan 15¢e Jan | Moore Corp..........-- iéobene 45 45% 570 4lc Feb| 47% Jan 
Beattie Gold. ........... 1 1.05 1.05 1.08) 1,850 1.04 Feb 1.20 Jan | Moore Corp cl A...--- 100} 182 180% 183 55) 179 Mar} 188 Jar 
4 Beatty Ist pref__...-.. Ra 101% 101% 25) 101 ‘eb| 102% Feb | Moore Corp cl B_...--. BE icccess 268 268 10| 266 Mar! 279 Jan 
Telephone Co._... 100) 154 152% 155% 365) 152% Apr) 160% Jan] Morris-Kirkland........ 1 2c 2c 2c} 11,900} 2%e Feb 6c Jan 
Bidgood Kirkland.__-.... a 8c 8%c!| 16,600) 7%e Jan| 13%¢ Jan| Murphy_......._._-_-- aE 3c 3c} 10 000 2c Feb| 3%e PJan 
as os savcewe pe os” ss” 4\4%e 1.oo 3 4c Mar 3 5e Feb 
Blue Ribbon oe meine 35 2 Apr 7% Jan 
(ea no Beck Ge  7c| 3,500| 6e Mar| lie Jan Toronto Stock Exchange 
| apes * 9.80; 9.80 9.90!) 1,301 9.50 Feb] 10.50 Apr 
Brantford Cordage pref..25| 21%) 21% 21% 24; 20 Jan| 21% Apr Friday ; Sales 
Brazilian Traction__..-... ° 5% 5% «6 665 5 Feb 7% Jan Last |Week's Range! for | Range Since Jan. 1, 1941 
British American "Oil edit s| 17 16% 17 555) 15% Feb| 18% Jan Sale of Prices | Week 
Brit Col Power cl A_....-. *| 23 23 24 90| 23 Mar! 26 Jan Stocks (Concluded) Par) Price |Low High| Shares Low | High 
British Dominion Oil -- --- yee 6%e 6%e| 1,000; 6M%e Apr lle Jan 
Broulan-Porcupine. - - - - - 1} 85c) 82c 85ce) 21,350) 7le Feb) 1.10 Jan} National Brew..-..-.---- *|------ 24 24 50; 24 Apr) 25% Feb 
Buffalo-Ankerite........ 1} 3.80) 3.60 3.80 550; 3.45 Apr} 6.95 Jan| National Grocers......-- Pi cwcces 4 4 30; 3% Mar; 6& Jan 
Buffalo-Canadian....... *| 4c 4c 4%c| 10,500); 2%e Mar 6c Apr | National Petroleum. -.-..25c)~ ~~~ ~~ 5e 5e} 1,000 5e Feb 5e Feb 
Building Prod.......-..-. Rissoes 14% 15%! 1,390) 13% Feb) 15% Apr| National Steel Car....-..- *| 36%| 34% 37% 365| 30% Mar; 88} Jan 
Burlington Steel. ......-.- * 8% 8% 8% 40 % Feb| 10% Jan| Naybob...-........---- 1) 254%ec| 24ec 25%c| 7,200) 21Ke Feb 3le Jan 
ee Nedauwsd 1%e 6 pon a Apr , Fe Mar 
Calgary & Edmonton.-...*!__..-- 1.11 1.19! 1,500) 1.11 Mar! 1.49 Jan| Nipissing.............-. Bl wccces 1.05 1.10 0 . Feb : Jan 
tin ocecinuimeee nas 18%c 18%e| 2,000] 18%e Apr| 24%e Jan| Noranda Mines......-..- *| 53 53 53% 755, 49% Feb, 57% Jan 
Canada Bread ---..-.---- #| .2<--- 2 2 | 20; 2 Apr) 2% Jan| Northern Canada- .- ----- *| 35ce) 35¢ 35¢ 500) 35c¢ Apr 50¢ Feb 
Canada Cement --.---.--- *| 5%) 5 5Y| 155) 4% Feb) 7 Mar| Omega.........-------- 1/.--.-- 13c 13c} 1,300) Ile Feb; 18¢ Apr 
Canada Malting-_-....--- *| 36%| 35% 36% 255| 34 Feb| 39 #Jan/| Pacalta Oils............ *| 2%e| 2%c 2%c! 2,500) 2%c Apr 4c¢ Jan 
Can Permanent Mtge-.-100) 121 121 128 27| 121 Apr| 136 Jan| Page-Hersey.........--- O} 2-22 95% 95% 67; 95% Apr 105 Jan 
Canada Steamships pref- 50| 17%| 17% 18 179} 17 Feb, 21% Mar| Pamour Porcupine...-..- *|.-.---| 1.27 1.32) 2,782) 1.07 Mar; 1.65 Jan 
Canada Wire cl A_...--.-- *| necows 57% 658 5O0| 55% Mar| 61 Jan | Partanen-Malartico......1| 3%c) 3%e 4c| 9,500; 34%e Apr 6c Feb 
Canadian Breweries - - .-.- */.----. 75e 75c) 100 60c Apr) 1.00 Mar’ Paymaster Cons........ 1} 19%e 19¢ 20c; 6,500 19¢ Apr 28e Jan 
Cndn Bk of Commerce.100 150 | 150 160 | 28} 149 Apr| 163 Jan, Perron.......-.-.--.--- 1) 1.30) 1.28 1.36) 6,600) 1.28 Apr; 1.69 Jan 
Canadian Canners cl A..20/_____- 18% 19%) 50| 18% Jan| 20 Jan | Pickle-Crow.........--- 1} 2.48) 2.40 2.55) 3,855) 2.40 Apr) 3.00 Jan 
Canadian Canners c] B...*|_____- 8% 8% 20 8% Apr 10 Set DE cxcctccoodseese 1} 1.99} 1.99 2.07} 2,150) 1.99 Apr} 2.30 Feb 
Canadian Car & Foundry. ‘| pete: 6% 6% 10 6 Mar| 10% Jan| Powell-Rouyn.--.-.-.----- 1 72¢ 72c 72c 500 67c Mar 1.04 Jan 
Canadian Dredge-...---.*|_.---- 19 19 10} 15% Mar] 21 Mar| PowerCorp...-...-.--- *|------ 4 4 25} 4 £«Apr| 6 Jan 
Cndn General Electric--.50)-__--~-~- 214 214 5) 210 Apr| 220 Jan | Prairie Royalties ....-.- 25e! a ant 5%e!| 1,000 4c Apr 9c Jan 
Cndn Indust AleoholelA.*| 2%| 2% 2% 260; 2 Mar; 3 Jan| Premier_.......-.-.---- 1|.----- 92c 94c) 3,400; 88c Feb) 94%c Jan 
(| Raita lceadeta ae” it | 1.95 1.95 100! 1.50 Feb| 1.75 Feb| Pressed Metals.........- bd PTET 8% 8% 35) 8 Feb) 934 Jan 
Canadian Lnesmetive..2.° |------ | 8% 8% 10, 8 Feb) 9 Jan| Preston E Dome-_......- 1|""2,96] 2.85 3.00 10,525, 2.70 Feb) 340 Jan 
Canadian Malartic -- ---- *| 53c} 53e 53¢! 100| 47¢ Feb| 58¢ Apr| Royal Bank.........- 100}..-.-- 150 151 23) 149% Feb) 166% Jan 
eae agin 25) 4%| 4% «5 1,382) 4% Feb) 6% Jan| Russell Ind_.....-.-.- 100}......| 15% 16 160; 14 Jan! 16 Apr 
Canadian Wallpaper cl B_* 9 9 9 15} 8 Feb 9 Mar| San Antonio............ a} 2.20; 2.18 2.28) 1,975) 2.03 Feb) 2.65 Jan 
Canadian Wineries. _....*|..._-- | 4 4 850} 3% Feb) 4 #£Apr| Sand River_.........--- 1]... 5e Be} =: 1,000 4c Mar) 7c Jan 
Canadian Wirebound. cor caake | 18 18% 20! 18 Apr) 20% Jan|Senator-Rouyn -........ 1; 43c| 42%4e 47 4c) 22,300| 36¢ Feb) 59¢ Jan 
acre 1 ; 5: 200; 2.35 Jan| 2.91 Jan| Shawinigan...........-.- _, ae 13% 13% 25} 13% Apr| 17 Jan 
Central Patricia__- . > : 1,710} 1.65 Feb) 1.95 Jan|Shawkey.........--..-.- ae 14%e 1%e| 3,000) 1%e Jan 3e Jan 
Central Porcupine_. 12,900 9c Jan} 17¢ Jan/| Sheep Creek---..------ 50c} 80c} 80c 80c) 2,300) 80c¢ Apr) 85ce Jan 
3 4,522 1.26 Feb| 1.74 Jan | Sherritt-Gordon.......-- 1 67c| 65%e 67c| 4,688 62c Mar 87c Jan 
Chromium 100 12c Feb 19¢ Apr 1 7.15 7.30) 1,075) 7.15 Apr; 8.90 Jan 
Cochenour 4,150 68ce Apr 1.04 Jan * 4 4 43 3 Feb 4% Jan 
Cockshutt............-- | 20; 4% Mar, 5% Jan 54% 5% 130) 5% Apr) 6% Jan 
Ee eseaeuetion | Bote 260} 1.50 Apr| 1.55 Feb 9 9 10; 9 Apr) 11 Feb 
Coniaurum *| 1. ' 300| 1.25 Mar) 1.55 Jan — a 66) 3% Mar) 5 Jan 
Consolidated Bakeries...*|_._-_- 9 9% 75) 9 Apr| 14 Jan o4 = 94 10; 91% Feb) 100 Jan 
Cons Smelters........-- 3) 35 34% 35 240| 34% Apr) 39% Jap 1 56c 58c) 6,890) 6l¥e Feb) 69¢ Mar 
Consumers Gas....... 100) 127 127 129 99| 127 Apr) 145 Jan 1 22c 23c; 5,700 22c Apr 4 Jan 
oo eae _ OS 23 23 5) 22 Feb| 25 Mar 1 9%e 12¢} 11, | 9%e Apr) 19%e Feb 
Crows Nest Coal... -- 100} 30 30. 30% 101} 30 Apr) 31 Feb] Standard Paving-------- */------ 60c 60c 50e Mar; (90c Jan 
Cub Aircraft.........--- *| 55c| 50c 60c 350} 50¢ Apr} 1.05 Jan | Steel of Canada........- *| 65 63 65% 185 5944 Mar; 70 Jan 
|” ee era aaietecetet I 90e¢ 90c| 3,400 90c Apr} 1.25 Jan oe ee BE secces 67 68 80} 67 Apr) 73% Jan 
isn peiamalnitergemeei ie 3kKe 3%e 500} 2%ec Feb| 3%c Feb | Steep Rock Iron Mines...*| 97c| 95c¢ 1.03) 9,150) 8le Mar) 1.78 Jan 
PD eeckceporconeces *| 22 22 22 385| 21% Mar) 24% Jan | Straw Lake...........-- *| 4he 4c 4%) 40,600; 3%c Feb| 4%0 Mar 
Dominion Bank_.__.-- 100|...--- 187% 191 7/185 Mar| 200 Jan | Sturgeon R--....------- }|------ 18e 18¢e; 100; i7e Jan; 24¢ Apr 
H| Dominion Foundry......*| 1834) 18% 18%| 290) 17 Feb) 24 Feb/| Sudbury Basin_------.-- *|------ 1.18 1.18) 100) 1.10 Apr) 1.65 Jan 
Dominion Steel cl B_.__- 25 7% 385 7% Mar 9% Jan | Sudbury Contact_------- — ee 3c 3c} 1,000 3c Apr) 5c Jan 
Dominion Stores. ...---- = 4% 4% 127} 4 Feb) 65% Mar|Sullivan.._.........--.-- 1) 58¢e; 58e 58c} 1,000) 57%c Feb) 65¢ Mar 
Dominion Tar.......... _ eee 4% 5 155] 4 Mar| 5 Apr aylvanite Goid........-- 1} 2.40) 2.50 2.55) 1,650| 2.50 Feb| 2.90 Jan 
Duquesne Mining....--- 1) 9%c| 8%e 9%c| 6,200) 8%e Apr! 16%e Jan| Teck Hughes.........-.- 1) 3.00) 3.00 3.05) 1,727) 3.00 Apr| 3.75 Jan 
alartic........--- 1) 2.40| 2.40 2.55) 13,490| 2.40 Apr| 2.95 Jan | Texas-Canadian_-------- 1; 1.20) 1.20 1.20 200; 1.00 Mar) 1.25 Apr 
Eastern Steel........--- a | 11% 11% 40| 9% Apr| 13% Jan | Toronto Elevator-------- o eee 20 =20 10/; 19 Feb) 21% Jan 
ec cnccnsecee calves | 3344e 36c) 3,150) 33¢ Feb) 52¢ fJen| Toronto General Trusts.-*|--.-.- zo 070 1} 70 Apr) 80 Feb l 
Falconbridge. -.....---- *| 2.30) 2.30 2.30 40| 1.97 Feb| 2.60 Jan | Toronto Mortgage------ Sececens 75 80 56 75 Apr} 82 Mar 
Fanny Farmer__.__-_--- 1] 22%| 225 24%| 1,360| 23% Apr) 28 Jan | Towagmac------....--- 1|------ 10¢ 10c; 500; 10¢ Apr; i4c Jan 
Federal Kirkland. .._..-- | roe 4c 4c} 700) 3%e Feb) 6c¢ Jan| Trans Resources_----.-- *| coe]  25¢ 25e) 700) 25e Apr; _50c Jan 
i tigate * oats 2K%e 2%c| 1,000); 2% Apr) 6%e Jan| Tuckett Tobacco------ 100) 170 170 170 50} 149 =|Jan| 170 Apr 
Fleet Aircraft.........-- * 4% 3% 4% 275 3% Mar! 6 Jan | Udhi Gold.....c--cccce- 1 l6c 16ce 17e| 2,500 l6e Apr 39c Jan 
DD Mistbiicedsconivnes | 15%| 15% 15%! 1,022) 14% Feb| 16% Apr| Union Gas_............ *| 12 11% 12 1,065 11% Apr| 14% Jan 
Foundation Petroleum .25c| ------ 3%e 4%ec| 2,000| 3%e Apr) 8¢ Jan| United Fuel A pref --.-- 50). ----- 33 33 29) 33 Apr) 38% Jan 
0 ina naar *| 40c) 39¢ 40c| 2,850) 36¢ Feb| 540 Jan| United FuelclB pret...-25) eonnee 3% 3% 25) 2% Apr) 5% = { 
Gatineau Power pref_..100|____-- 80 80 22; 79% Apr} 90 Jan | United Steel. ......-..-- 3 3 3% | 1,120, 2% wed sss boon 
lla caga gett * aheeabaib 1%e 1%el 1,500/ 1%e Apr 2c Jan! Upper Canada....__..-- 1 1.77| 1.67 1.77| 30670 1.27 Fe . an 
ga Ta ae . 27¢ 27c¢ 27c| 2,600) 25kKe Fa = Jan * No par value 
J 7 | ° 
Golden Gate....-..----1 concee} 670 a rent = ~ — (Concluded on page 2531) 
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Quotations on Over-the-Counter Securities—F riday April 18 








New York City Bonds 


Chicago & San Francisco Banks 









































































































































































































































































































Bid | Ask Ask Par, Btw | Ask | Par, Bta 
a2%e July 6 a 99 |100 |\a4%e Mar 1 1964... .. 120 |121% 
e%s Jan 1 1977..-.-.-.- 101 |101%|\\a4%e Apr 1 1966...... 120%|122 American National Bank Harris Trust & Savings_100) 311 
aie June 1 1980_.__-- 101%|102 |\a4%eApr 16 1972...... 121%|123 | REPT Ca 100} 233 [243 ||Northern Trust Co....100) 525 
a3kKe July 1 1976..-..-.- 103%|105 |\a4K4eJune 1 1974......| 122%/124 Continental Illinois 
a3e May 1 1954.-.-.-.- 1084%|110 |\a44%{e Feb 15 1976...... 123%|124% Bank & Trust....33 1-3) 81 84 SAN FRANCISCO— 
a3e Nov 1 1954....-- 108%|110%||a4eJan 1 1977...... 123 14|124% | First National.....-.- 100! 271 '277 '|\BkotAmerNT&8A12%| 35% 
a8Me Mar 1 1960..-...- 108 %|109%||a448 Nov 15 1978...... 124% |125% 
say gan, 1b eie- =o] teste lege May t Soefoa---| ibuliat 
a4a May 1 1957.-.-.-.-- 13% e May 1 1957...... 
ou Nov 1 1966...... 114%/116 |\a4%e Nov 1 1967---22- 119% |121% New York Bank Stocks 
ais May 1 1959...... 114%|116%|\a4%e Mar 1 1963..._.- 23 %|124% 
a4s May 1 1977..-.-.-- 118 /|119%||a4h%e June 1 1965......| 124%/125% Par, Bid , Ask Par, Bia 
Siam, Heges | 1K 30 eee ee ab tert-nna--| fae ar | 
Beps 1 1960...... 18% |12) 6 Dec 15 1971...... 26 % | Bank of Manhattan Co.10| 14%| 15%||National Bi Bank._.50| 46 
Mar 1 1962------ 119% 120% "'a4s Dee 1 1979------ 130 131% | Bank of Yorktown..66 2-3 a __.|| National City......._ i2 25% 
Bensonhurst National...50) 85 /}100 N Safety Bank.12%| 13 
Bo EE Se. 13.55) 29%) 31/|\Penn Exchange.......-. 10; 14 
wane Mince Stenons _ - aai--i00 _ ee Pobiie” National a i7% 38% 
Bid | Ask Bid | Ask ubiic National. ._... 
Ee b1.95! ..-||World War Bonus— Fifth Avenue.........100) 690 [730 
Sit eee 62.00] ...|| 4346 Apel 1941 to 1949_| B1.15) __. Fust National of  ¥ ..100 1495 |1535 ||Sterling Nat Bank & Tr 25| 25 
Highway— Highway Improvement— Merchants Bank. ..... 100' 130 1150 
& Mar 1964to’71| 62.05) -..|| 46 Mar & Sept 1958 to’67| 137 a 
Imp 434s Sept '63| 144%! --.-.||Canal Imp}4s J&J '60 to 67| 137 a 
p 4348 Jan 1964..| 144 anon Co ni 
High Imp 44s 1965 re, ...-||Barge C T 44sjJan 11945.! 112 oe New York Trust mpanies 
Par, Bid , Ask Par; Btw 
Bank of New York. ...100 
Public Authority Bonds Seat of Now Vath... 4 
Bid | Ask Bid | Ask Bronx County........- 35) 
California Toll Bridge— Pennsylvania Turnpike— | ###| ~~ | Brooklyn......-.-... 100 
San Francisco-Oakiand—| 334s August....... 1968} 102 /|102% 
4 1976..... see ai 108 {| 109% ver......- 
Triboreugh Bridge— Chemical Bank & Trust_10 
Port of New York— 3)46 8 I revenue. .- 1980 102% 10334 Clinton Trust_.--.----- 
General serial rev 1953- am 40 |1.00%, | “osonial - -..~..-. ~~ - 
3348 2nd ser May 1°76] 104 |105 || 9548 serial rev 1946-1963| 01.40 |2.40% | Continental Bank & Tr-10 
4th ser Dec 15°76) 10034|100% Corn Exch Bk & Tr....- 
Bie Sth ser Aug 15°77| 102%|103% Empire. _......--------- 
6th series...1975| 1004!100% 
United States Insular Bonds Telephone and Telegraph Stocks 
~ USP 3s June 1 1961 ry J ae se = — 
anama une 4 26 
Am Dist Teleg (N J) com.*| 9814|10314/Pac & Atl Telegraph. ..25 16% 
4348 Oe 1068 --------| 105 108 Ho ot puerto Rigo Gi, preferred. To0| 11034|102)4|Pentanalar Felop com---p*| 31% 
. --— or fies || So Say ietccrsscsd HS as Fn te Na ; ag 
eb 1952........ y opt -| 1 8 Em 
, p & Bay State Tel_.100) 48 .--|Rochester Telephone— 
~~ npalaaemaaaamanaas 10034/101 4411 5 conversion 86 1946....| 110 |111 | Franklin Telegraph...-100] 23 | ---| $6.60 ist pret....... 100] 113 
45 Oct 1956 Apr '46..' 113 [116 Conversion 3s 1947.._.. 1114%!112% Int Ocean Telegraph...100| 30 85 |So & Atl Telegraph_...- 25| 16 
. on Sou New Eng Telep...100} 150% 
New York Mutual Tel... 20 25 
Federal Land Bank Bonds 
3s 1955 opt 1945 Ja&J 108% 1085. 3448 1955 opt 1945..M&N ry 1095 Cc Ss k 
opt 1946...... 8 8%i|\3iKe rs) ee 108 %|109% 
1956 opt 1946_..___ J&J|} 108%|109° |/48 1946 opt 1944_____- J 1103 |110% hain Store Stocks 
1956 opt 1946....M&N! 109%'109%%||4s 1964 opt 1944______ J&J| 109%1110% 
Par| Bia | ase | Pa| BIA | 
Joint Stock Land Bank Bonds B/G Foods Inccommon..*} 1%| 234||Kress (8 H) 6% pref...100) 12 
Bid | Ask Bid | Ask Depots OH C) common..-* 34 1% Reeves (Daniel) pref...100) 89% 
Atlanta \s, 1}4s_...._.-- 99 ..-||Latayette }4s, 23_.......- 99 eset 7% erred ....--- 22 
Atlantic 1448, 1%s_..___- 99 ...||Lineoln asa Pe REARS, 90 nies United Cigar- Whelan Stores 
DE cosensesscace r9 OS ee 93 __. | Fishman (M H) Co Ine_.* 7 8%!! $5 preferred.........-. 17 1 18% 
hen cide cain eemah abies 72%| 234||Lincolnm 644s.............| 904 maid 
Denver 14s, 36......._.. oo%; -.-- 
First Carolina— New York 56.._........-. 87 | 89 
tek A es 99 ...||North Carolina %s, ls_...| 9914|100 
First Montgomery— a7 os Oregon-Washington...... r39 41 SPECIALIZING 
First New Orleans— ~~"|/Pennsylvania 1s, 1}4s...| 9934) -.- 
1 99 | ...||Phoenix G9-...--------- tay iene F.H.A. INSURED MORTGAGES 
a Trust Ch —" . coef Ciecncec-cocce oe or The best “Hedge” security for Banks and Insurance Co’s. 
| eer 99 pe nee 723 | 25 ; 
metcher sis, ais ar pies 99 on San Antonio nae 20 Ae Circular on request 
mon 8, eee eae uthern Minnesota... ... r14%) 15 
Tltnols Midwest 4s, 53_- 129 ..-||Southwest (Ark) 6s....._. 92 aa STORMS AND co. 
lows 4348, 4048022222222} 98 | 2livirginian Iwses ee sa-a2=2! 99 | 222 |] Commonwealth Building PITTSBURGH, FA. 
—_——— as Phone Atlantic 1170 
Joint Stock Land Bank Stocks 
Par, Bia Ask Par| Bta Ask 
Caer er - ba, |] ae: £. so: FHA Insured Mortgages 
phen hebbocnan 100} 67 cool INOW EGRoce coccoec MD 1 5 
eee 100) 80 | 85 "|| North Carolina-------100) 103 |108 Bid | Asked tend 
ERP) eae or ennsylvania...__..__1 3 43 
Des Moines.......... 100} 43 47 - - ° Alabama 44s_.........-- 101 4% |10234||New Jersey 4}48---..-.---. 102% 
First Carolinas. ...... 100} 14 18 |/San Antonio.......-_- 100} 117 |122 Arkansas 4348. ........-.. Pp = reaaeeeeer 104 
OE TCELE 100} 2 5 mpghertratters Be 3% Ge_..._____........---| 102 |10344||New Mexico 4}4s-........| 101% 
Delaware 4}4s_.......--- 101 34|102%||N Y (Metrop area) 444s8..| 101% 
District ot Columbia 434s.| 102 |103%/| 4}s.--....----------- 102 
Florida 4) 2 sos os eae 101 102}4)|N New York State ,$348--- -- 103 
Georgia 4}4s...........-. 1013%4|103 ||\North Carolina 4348_..--- 
Federal Intermediate Credit Bank Debentures Titnale 430, Dene Peedi 10132 102% ee ee aR 102% 
Indiana 4}4s...........-. 102 {103 Rhode Island 4}48........ 102 
Bt | Ask | Bia | Ask uisiana 434s___..__..__ 101 34|102% Carolina 4}48-....-. 102 
Maryland 4}s_.........- 102 |10334||Tennessee 4}48........--- 101% 
due..-..May 1 1941/3 .25%| _..||%% due..... Oct 1 1941/b.35%| --.. | Massachusetts 434s___.__ 102 {103 ||Texas 434s....-.....---- 101 34 
ue... -- June 2 1941/b .25%| -.-||%4% due__..- Nov 1 1941/8 .40%|  ... | Michigan 4%s_......-__- 102 |103 Insured Farm Mtges 4}s| 101 
----- July 1 1941/b .30%| -..||${8 due......Deo 1 1941/0 .40%| -.. | Minnesota 4e.....___..| 10234/103 || Virginia 4%4s8__---........| 101% 
ecves Aug 1 1941/D. 20% ---|\|3 % due....Jan 2 1942|b .50%| —.- West Virginia 444s....-..' 102 
one Sept 2 1941/d .30 ---|| Medue.......Feb 2 1942)0.45%| ~.. 








1% % due--..Sept 2 1941/d "40% 





A servicing fee from 4% to %% must be deducted from interest rate. 








Obligations of Governmental Agencies 























Bid) Ask Bid | Ask 
Commodity Credi p— | Home Owners’ Loan Corp! 
enawe 1 1941/100.8 [100.10}} %s8 ......May 15 194i 100 {100.2 
= Nov 15 1941/100.16/|100.18||Reconstruction Finance 
cade ay 1 1943/100.14/100.16 Corp— 
K%% notes July 20 1941}100.10)100.12 
Federal Home Loan Banks . , eee Nov 1 :1941/100.13)100.15 
$65-------Ape 15 1942/100.8 {100.10 Daccoat Jan 16 1942/100.16}100.18 
Diet dice Apr 1 1943/102.22/102.28 --.....July 1 1942/100.27|100.29 
20 eral Nit 5 — 115 2;----3ae, 18 toss] to0:26 100-25 
—— 26 28 
Call May 16 “41 at 10034]101.16|101.20/|0 & 8 Housing ‘Authority— 
notes Nov 1 1941../100 {100.2 
Suiy 8 1941 at 1013¢'101.22/101,2611 1445; eee Nor 2 1841--|100 oo! io 











*No par value. a Interchangeable. 


S Fiat price. 


n Nomina) quotation. 
maturities. wi When issued w-s With stock. 


db Basis price. @ Coupon. 
rinreceivorship. Quotation shown Is for all 


z Ex-dividend. 


y Now listed on New York Stock Exchan-e. 
z Now selling on New York Curb Exchange. 
* Quotation not furnished by sponsor or issuer. 
~ These bonds are subject to all Federal taxes. 
q Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 





¢ Ex interest. 


-on each original $1,000 principle amount of debentures; $75.98 on account of prin- 


ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 


5% on Sept. 25, 1939 
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Quotations on Over-the-Counter Securities—Friday April 18—Continued 




















Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Bxcheuge 







New York 





(When Issued) 


BEAR, STEARNS & Co. 


Members New York Stock Exchange 


Railroad Reorganization Securities 


. Chicago 


























120 Broadway he ened Tel. RE ctor 
NEW YORK a 2 -6600 
ce 1855, 














Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 











































































Dtotdend 
Par\tn Dollars| Bid Askea 
Alabama & Vicksburg piennacn tee 6.00 68 72 
Susquehanna & Hudson)...... 100} 10.50 10834} 112% 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 76 80 
Beech Creek (New York Central) -................ 50 2.00 29% 31% 
Boston & Albany (New York Central)............. 100} 8.75 8744} 90% 
Boston & (New Haven) ..........-... 100 8.50 20 24 
Canada Southern (New York Central) -........... 100 3.00 37 40 
Cleve Oin Chicago & Bt Louk prot (Wt ¥ Ceately.2100| 800 | vo%l 74s 
Cleveland & Pittsb: (Pennsy 3.50 82% 8434 
stock 2.00 49 51 
Delaware (Pennsylvania) 2.00 48% 50% 
a & 5.50 63 67 
poate & 9.00 149%| 153% 
wanna 4.00 38% 41% 
Michigan Central (New Y: 50.00 
Morris & Essex (Dei Lack 3.875 25% 264 
New York Lackawanna & 5.00 52 5544 
Northern Central 4.00 96 984 
Oswego & Syracuse (Del Lack 4.50 35% 3934 
Pittaburgh Bessemer 1.60 44 47 
3.00 87 92 
Pittsburgh Fort 7.00 173%| 177% 
Pittsburgh Youngstown 7.00 163%} 169 
Saratoga 6.64 58 62 
8t Louis Bridge ist pref 6.00 140%] 145 
3.00 70 73 
Tunnel RR st 6.00 140 144 
United New Jersey RR & Canal 10.00 247%! 251 
Utica Chenango & 6.00 44% 48% 
Valley (Delaware Lacka 5.0 55 aap 
Vicksburg Shreveport & Pacific ( 5.00 58 61 
RRR EER ES POE eins Han 5.00 60% 63% 
Warren RR of N J (Del Lack & Western)._.... i 3.50 20 23 
West Jersey & Seashore (Penn-Reading) - ...-.... ---50 3.00 54 57% 
Railroad Equipment Bonds 
Btd Ask Bta Ask 
Atlantic Coast Line 2%s..| 02.20) 1.70|| Missouri Pacific 4}4s-5s._.| 01.75) 1.25 
Baltimore & Ohio 4 }48...-{ 51.75) 1.25 26-2 48 and 3448....-.-. db) 02.25) 1.65 
Bessemer & Lake Erie 248) 01.70) 1.25|| Nash Chat & St Louis 24{s| 62.15) 1.65 
Boston & Maine 5e..... b2.25| 1.50||New York Central 4}4s._.| D1.85) 1.30 
Canadian National 4}48-5e| 04.50) 3.75 2s and 24s..-..-....- 02.25) 1.75 
Pacific 4448... | 04.40) 3.75||N Y Chic & St Louls 4s_..| 02.50) 1.75 
pnw nen tee y RA, b1.50} 1.00||N Y N Hf & Hartford 3s___| 02.25) 1.65 
Central of Georgia 4s__... 04.00; 3.25)| Northern Pacific 2\s8-2%s| 01.90) 1.40 
Chesapeake & Ohio 4448..) 01.65) 1.25||No W Refr Line 3 }4s-4s__.| 53.25) 2.50 
Chic Burl & Quincy 2s_.' 91.70) 1.25 
Chic Milw & St Paul s.../ 62.35} 1.65||/Pennsylvania 4}4s series D) 61.20) 0.80 
Chic & Northwestern 4}4s_} D1.85| 1.50 4s series E....-......-- b2.00; 1.50 
Clinchfield 24s........- 62.15) 1.65 2s series G & H...... 62.15; 1.60 
Del Lack & Western 4s....| )2.50| 1.75||Pere Marquette— 
eae © See Gr West 4}48-_| 52.00) 1.50)| 2s8-2%e and 4}4s.._.- 62.00} 1.50 
Se eccesoceecoose b1.75| 1.25||/Reading Co 4¥4s.......-.| 01.70} 1.25 
} Growers Express St Louls-San Fran 48-4 34s.) 01.85) 1.30 
4s, 4448 and 4}48__...-. 61.65} 1.25|\St Louis S’western 4348...) 51.75) 1.25 
Grand Trunk Western 5s. . .00| 3.25||Shippers Car Line 66... - 61.90} 1.30 
Great Northern Ry 2s...-.| 01.70} 1.25||Southern Pacific 4348... ~~ b1.80/ 1.25 
Illinois Central 36__._..... 02.25) 1.50 eae b2.50|) 1.75 
Kansas City Southern 38__|} 02.25) 1.70||\Southern Ry 4s and44s._| 61.70) 1.25 
Lehigh & New Engl 4s._| 61.75| 1.25||Texas & Pacific 48-4 4s__-_| 51.90) 1.50 
Long Island 4s and 5s..| 62.00) 1.35||Union Pacific 2%s_...._. 61.80) 1.40 
Louisiana & Ark 3%s8....| 62.00} 1.50|| Western Maryland 2s_._.._ 62.00) 1.50 
Maine Central Ss. ....... b2.00} 1.50|| Western Pacific 5e....__- 52.00; 1.50 
Merchants Despatch West Fruit Exp 4%(s-4s-.| 51.80) 1.30 
2s, 448 & 58..-.....- 61.751 1.301; Wheeling & Lake Erie 248i 01.75 1.30 


























Railroad Bonds 
























Reorganization Rail Issues 
(When, as, and If Issued) 















































































Akron Canton & Youngstown 548-...........----.....-- 1945; f56 58 
hie bebdomenemiidkinteadacandehbesedohoancees 1945) 56 58% 
Baltimore & Ohio 4s secured notes. ...................-- 1944 57 59 
Cambria & Clearfield 48............... -1955| 104 pes 
Chicago Indiana & Southern 4s... -.. --1956 68 72 
Cleveland Terminal & Valley 48. .-... ~-1995 59 62 
Connecting Railway of Philadelphia 4s--... 1951} 111 ‘ede 
Cuba RR improvement and equipment Ss. -...........-. 1960; /17 19 
Dayton Union > “td ER ea 1965} 100 a 
Florida Southern 48. ................. SE Se 1945 86 8 
PTT Ul andicuscbdnonenenbiionstbaggasoooncoos 1946 50 53 
Illinois Central—Louisville Div & Terminal 3}48--~--.....-. 1953 56 59% 
OS ES OD eee 1950 73 77 
Kansas Oklahoma & Guif 56. .................-.--.---- 1972 96 98 
Memphis Union Station 56..............-...---.-...-- 1959) 113 gikae 
Ds, Pn ee... .sseesgqcenooesseunesed= 1966; 100% 100% 
New Orieans Great Northern income 5s..-......-......-- 2032; fl4 17 
SE ee A CE otenindinnncnembanenonsansee 2000; 103 ina 
New York & Hoboken Ferry 5s... -.-............-...-.-- 1946; %5 42 
New York Philadelphia & Nostolk hccsoctausuesdcncnse 1948; 101 103 
Norwich & Worcester 4}4s.........-....--...---~-.---- 1947; 100 Saew 
bbaetvacne 60 63 
peasouesesesecesso 96 96% 
ib babtbennnwnnewabs 118 ae 
88 2 
93 97 
104 105% 
57 bua 
105% occe 
101 103 
107 110 
86 95 
ivcheddncaudal 106 one’ 
ih Shbtineebbnbeensooeneast 77 80 






































Bid Asked 
Stocks— 
Chicago Milwaukee St Paul & Pacific RR— 
YD Te rn, S 8% 
Cee Gn nD... acccccns count easeeusesaenecees 2% 3 
Chicago & North Western Ry— 
SO peoterved: (POF SIBD) ... . .ceccccccccecccscccccccsscnes= 6% 
CPNENGE GAO Ba a cccocescococascsscocccssasesspscenss 1% 2% 
Erie RR— 
S% protereed A Chak BIG .. . 2 cc wccccesdscccccsececcecees 23% 24% 
Certificates ben interest in common stock ....-..-........... 3% 3% 
Norfolk & Southern RR— 
EE A a ES ee ny 2% 3 
pale beneficial interest in J L Roper Lumber Co..-.-..... 24 23 
Chicago Milwaukee St Paul & Pacific RR— 
ee MS Di ook cdansecenonsasseancecceanen> 78 
General mortgage income A 448... ....--..---....-.--- 38 
General mortgage incone convertible B 4448...-..-.-...-. 28 
Chicago & North Western Ry— 
First genera] mortgage 2}4-48-...-............---.---- 62% 
Second mortgage convertible income 4}48.......-.-...-- 22% 
Erie RR— 
First mortgage 4966 A <2 ccccccccccccccccccccosccoss 97% 
Peres MSF tNes 68 Bn ow cccuaaccespcccesucvocoscoeces 78% 
General mortgage income convertible 4448 A 45% 
Norfolk Southern Ry— 
First mortgage 4348 . . 2. - concn nnn ce cecccnccccccccce 68 
General mortgage convertible income 5s- -......-..--.--- 16% 
Industrial Stocks and Bonds 
Bld ; Ask | Par; Bid , Ask 
Alabama Milis Inc...... * 2%) 3%')National Casket........ *| 14%] 16% 
American Arch.......... 31 34 || Preferred............-.-. 87%] 91% 
Amer Bemberg A com 14 16 ||Nat ty Fe begeeee 3%1 4% 
American Cy: id— 5% preferred ........ 25%| 28% 
5% conv pref ist ser_.10} 1114| 12 ||National Reascr Sibel 10 7¢Ml 8% 
alae RRR 11%| 11%||New Britain Machine... 
34a sories......--..-- 11\% 7c Ohio Match Co 
Amer Distilling Co 5 10 3 % 
American Enka % of x 49%| 52 |\Pan Amer Match Corp..25 
American Hardware....25) 21'4| 22% Cn ccadtuwed 
Amer Maise Products 16 18 Permutit Co ........... 
American Mig 5% pref 100) 7914| 83% eum Conversion. ._1 
Arden Farms com v t c_... 1%| 2%||Petroleum Heat & Power. 
$3 partic preferred... __.-. 40'%| 42\||Pilgrim Exploration 
Arlington Mills....... 35 | 38 ||Pollak Manufacturing 
yo eee SRE. 8 10 13s 4 O74 || em 
utocar GBRsceccce K% 
sone Car H 
Seteae Wesmnet NEED AS 2%| 3%||Scovill Man 
$1.25 preferred._..... 10 4 4% ||Singer Manufacturing - . 100 
Brown & Sharpe Mfg...50) 177 |182 |/Skenandoa Rayon Corp-. 
Buckeye Steel Castings..*| 18%) 19% Screw 
Chie Burl & Quincy...100) 35 39 ||Stanley Works Inc 
Chilton Co common...._10 4% £5%/||Stromberg-Carison .-....* 
City & Suburban ae 10 esse a 4¢|'\Sylvama Indus Corp....* 
Coca Cola Bott ( d 8 
Columbia eh Rd 12 14 Talon Inc com.......... 5) 43 46 
$1 cum preferred. ..... 23%| 26!4||Tampax Inc com........ 1 2 3 
Consolidated Atreraft— Taylor Wharton Iron & 
$3 conv pref.__....... *| 56)4| 59 Steel common......... ° 9%! 10% 
Croweli-Collier Pub. .-.- *| 20%| 23 ||Tennessee Products...... ® 2%| 3% 
Cuban-Amer Manganese.2 74%4| 8%||Thompson Auto Arms...1) 34%! 35% 
TURD MiOn ec accccceosose *} 121% 126% 
Dentists Supply com...10) 50}4| 5314||Tokheim Oll Tank & Pum 
Devoe & Raynolds B com * 14%| 15%|| Common.........-.-.- 11%| 12% 
Dictaphone Corp-.-.--.-..- 28%! 31 Trico Products Corp. .... %| 30%! 32% 
Dixon (Jos) Crautbie...100 32%) 35 |\Triumph Explosives..... 2 3%| 4% 
nw, bi gagetenebes” 28%| 31%||United Artists Theat com. * % % 
seinieediagiinties dpi *| 65 69 ||United Drill & Tool— 
Den & Bradstreet com...*| 33)4| 36 Class & anagaeenenanta ® 7 8% 
orth Telev & Rad_1 1%| 2% Cases B .ccccbeqcocescs 7 4% 6% 
ptirnndssawes oa Pref peneeennece 2% 
Foundation Co Amer shs * 4%| 5%)|Veeder-Root Inc com....*| 55 57% 
Warner & Swasey..-..... * 19%] 21% 
Garlock Packings com...*| 50 52 bet 5 Grape Juice com rH 17%| 19 
Gen Machinery Corpcom *) 23/4| 25 6 7 
Giddings & Lewis Wilcox & Gibbs com....50 6 8% 
--------2} 134%] 15 || Worcester Salt......-.. 100} 47 a 
peoden MY cccce 3% 
Graton & Knight com....* 4 5\%i| 7% preferred.....-.. 100| 35%/| 37% 
Preferred.........-. 58%] 62% 
Great Lakes SS Co com..*| 39%) 42% Bonds— i 
Great Northern Paper..25| 38%4| 41 Amer Writ Paper 68..i961); 74'4| 76% 
Harrisburg Steel Corp....5| 13 14% Brown Co 54s ser A..1946) f42%| 44% 
Interstate Bakeries com..* 1 1 %'\Carrier Corp 4448....1948) 94%! 96% 
$5 preferred_......... e} 22% 244 | Deep Rock Oil 78....1937 
King Seeley Corp com_..1 8%i 9% GENS. <cccescsteeee 156%| 59% 
Landers Frary & Clark..25) 21%| 23%||Koppers Co 3 4s----- 1961) 101 44/101 % 
Lawrence Portl Cement 100} 13%} 15%|!Minn & Ont Pap 5s...1960, 75%) 76% 
Long BelJ Lumber....... | 616 17 Monon Coal 58_....-.- 1955, fil 14 
$5 preferred .__....-. 100; 83%| 86% NY World's Fair 46.1941 9 
Mallory (P R) & Co-.-... *| 12%] 13%||Old Ben Coal Ist mtg 68°48! 4834) 50% 
Marlin Rockwell Corp...1' 52%| 54%||Panhandle Eastern 38.1960) y__..' --. 
Merck & Co com....-... 3. 26%) 27%||Seovill Mfg3Ks deb..1950| 16%) 27% 
$6 preferred ..__.... 117 ...||Swift & Co 2%{s....-- 1961 oon 100 
Muskegon Piston Ras ase ll 12% Western Auto Supp 38°55 | 97% 
Wheeling Steel 344s. .1966 o1%! 92 
Sugar Securities 
Bonas Btw Ast Stocks Par| Bt Ash 
Antilla Sugar Eastern Sugar Assoc com-1 6%| 7% 
Ba ccccncnseneuese 1951; f18 20 || Preferred....--... are 2214} 23% 
Baragua Sugar Haytian Corp com.._.... * %| 1K 
eccecccosecesose 7| 5A 56 ||Punta Alegre Sugar Corp. * 5é\ 6 
Haytian Corp 4s....- 1964) f3344/ --- vannab Refg...1) 29%| 31% 
> daneneinhy ihibindei web fi3 |15% || Vertientes-Camaguey 
New Niquero Sugar— Sugar Co.........---- 2%| 2% 
348....----- 1940-1942' 25 __.|| West Indies Sugar Corp..1 3%! 4% 





For footnotes see page 2534. 
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Quotations on Over-the-Counter Securities—Friday April 18—Continued 
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Public Utility Preferred Stocks— 


Bought . Sold , Quoted 
JACKSON & GURTIS 


ESTABLISHED 1879 


115 BROADWAY 


Tel. BArclay 7-1600 


Members Principal Stock and Commodity Exchanges 
New York Ciry 


Tetetype N.Y. 1-1600 








Public Utility Stocks 











Par, Bu | ae Par, Bid , Ask 
Alabama Power $7 pref..* 106 %4 108 4 National Gas & El Corp.10) 314) 4% 
Amer Util Serv 6% pret.25 4%4| 5% |\New Eng G & E5%% pt_*| 14 | 16 
semanas 6 14 a +t 4 89 sah hd y pf 100) 40 | 42 
tlantic City Ei 6% pret. 20 |123 lew Eng Serv 
z f $7 pret.*| 83| 85% $3 price item eee e5 | ers 
Birmingham Elec o 83% 4\| $6 prior lien pref...... 67% 
wea -be prior preserved 50 %| 53% Now Orleans oe Pub Service ervice - ° 19% 23% 
50 = 52 ew : \% 
$7 preferred.........-. *| 110% |113% 
Carolina Power & Light— New York Power & Light— 
$7 preferred__.....--- *) 112%/115 $6 cum preferred...... *| 101 %|103% 
Cent Pow 7% pt 100} 110% |112% 7% cum preferred...100| 107 [109% 
Central M N Y Water Serv 6% pf.100) 29}4| 32 
96 preferred.......- 100) 95%| 973(||Northeastern El Wat & El 
7% preterred......- 00) 105%4/|107%||__ $4 preferred.......... *| 59%! 62% 
Cent Pr & Lt 7% pref..100) 111 /|11314||Northern States Power— 
Community Pow & 1410 8 | 9%|| (Del) 7% pret...... 100} 80%| 82% 
Consol Elec & Gas $6 o 7%| 8% 
Consumers Power $5 pret.*; 1031<|106 ||Ohio Public Service— 
Continental Gas & Eleo— | # #+§!| + #£#'|| * 6% Dreferred....... 100) 108% |110% 
preferred... ..... 94 | 96%  Dreferred._....- 100} 11414|116% 
584! 61 One Ge ET% pref...100] 11634/119 


$6.50 cum preferred. _- 
Florida Pr & Lt $7 pret__* 
Electric Light 25 


Hartford 
Ind Pow & Lt b  -- 100 
Interstate Nat as...* 





Jamaica Water Su 
Jer Cent P & L 7% pf 


preferred 
Missigsippi P & L $6 pref.* 
Kan 








38% 

39% 
120 
5AM 


114% 
21% 


27 
104% 





100) 101 


71 








41 
42 
122% 


56% 
lh1g%s 
23% 
30 
106% 


102 
74 





4||Unived, Pub Utilities Corp 


Pacific Pr & Lt 7% pt_.100 
Panhandle Eastern Pipe 


S'western G & E 6% pf.100 
Texas Pow & Lt 7% pt.100 











334 


5% 


106 

20% 
12% 
106% 


112% 

















Missouri Pipe Line..56| 44) 5%|| $2.75 pref.........-.. 21%| 23% 
M West Penn $3 Fas I AE ° 23 | 24% 

Pub Serv 7% pref....15) 28 ( 29%)|Utah ow & 14 $7 pref...*| 71 73% 

Mountain States Power..-| 14%) 16 || = - ._ -— <j = | | gee shares... | 407] 4.49]| Wellington Fund.......1 

5% preferred .......-- *| 45 47 TWettieeeatestinaGes = = = 6l6|flL lOO es 8s Aase!|D!S!C””!:tUtmt:CS 
ee ae woot oe 136 | a” My ny unite_...- 14%| 15% 

arrag % pret...50) 54%) 55} est Penn Power com_..*| 22 22% | ep 

9%! 22% e 7 uron Holding Cerp...1 10 .18|| Investment Banking 
Nassae & Sut te 7% pi 100' 19%! 22''West Texas Util $6 pref..*' 100141103 Income Foundation Fd Inc| 1.20) 1.31 rporations 
Incorporated yg er 13. zt eS s oiemiint -y oe 0” 1% 
Independence Trust Shs .84| 2.06||e¢Cen ‘at Corp “ 22 
Public Utility Bonds Institutional Securities Lea aetna 7 1 2 
Bid | Aad Bid. Ask Aviation Group shares _.| 11.99 13.14 ¢First Boston Corp. ...- 10} 13%] 15% 
j 
Amer Gas & Pow 3-66. 1953 6334| 64%;||Kansas Power Co 4s..1964| 104%|1053, | Bank Groupshares.-__-) | 50) | .20/|*@Pomeror Ine com. 10e| 34| 34 
Amer Utility Serv 68..1964| 92%| 94% ||Kan Pow & Lt 3}48_.-1969) 11034/1114 | investm't Co of Amer..10' 15.32! 16.56 eu ‘i 
AppPalach El Pow 3348 197U, 105% 105% /||/Kentucky Util 46_.... 1970) 105% 106 — - - 
Associated Electric 68.1961) 5112| 53 ae eas PRACT TR 7. 1068 103 % |104% Water Bonds 
ey Tran 6244| 64% 
f14%4| 154 ||Lexington Water Pow 58°68} 9414/ 97 
f14%| 15%4||Lugerne CoG & E 3% 8 '66! 104(|105 
S15 | 15%||Miehigan Pub Serv 48_1965| 105 /106 Bid | Ask Bia | Ask 
S15 | 16 a Uti— Ashtabula Water Works— Peoria Water 
"2S Ss = Soe eeeeer 1961) 102 |102% eRe AR eT 1958) 10544} ~--|| 1st & ref 5e........ 1950} 101 eco 
f24%| 26 Narragasét Elec 34s 66) 109 [109% | Atlantic County Water— 1st consol 4s......- 1948; 10244} ~... 
J25 | 26% G & E Assn 58'62) 59 | 64 Cie PRIS SR 1958| 104 eco ie expat paawene 1948) 102 —_— 
(25 | 27 NYPA J Utilities 58 1956) 96 | 9714 Prior lien 58..-...- 1948| 104 --- 
154 | 56 my State Eee Gas Corp Butler Water Co 58...1957| 105%4| ---.||Pittsburgh Sub Water— 
. dieineddnnhnnias 1965) 105%|105% 6B. ccccccccccoceno1M5l}] 10334} ..- 
flo | 11% woenthera Indiana— Calif Water Service 4s 1961| 107 34/109 4 
£8 | 10 Public Service 3%s. 1969] 10814/109\4 | Community Water Service) Richmond Water Wor 
78 | 10 ||Northwest Pub Serv 48°70) 104%4|105% 5s an canak 1946; 87%] 9234'| Ist Ssseries A-.-.-- 1957/ 105}4| .-- 
{8 10 |j/Ohio Power Co 3s....1971) 101 54|102% 6s series A_.......- 1946} 90 Rochester & Lake om 
78 | 10 |j/Old Dominion Pow 58.1951) 8414| 87 Water 5e.......... 101 aie 
oe ae 
Pacific Gas & Elec 38.1970) 10114|101%% | Ist Se...........-. 1948} 73 | 78 pegganen Gas & Water Co 

a 3}4s-.... 1968! 109 ___||Parr Shoais Power 58.1952) 105 het] fii ae Se | eebieteey er 1958} 103 |104% 
Boston Edison 2%s...1970) 101 14/101 %{||/Penn Wat & Pow 3s 1964| 1051(4|106% | Indianapoiis Water— = Brook 
Calif Wat & Tei 4s__.1969) 10614|107\4]|  3348--.-.---..-.-- 970} 10544|106% lst mtge 34s____-- 1966) 106 |10734||. Water Service 58.1961) 100 ose 
Cent Ark Pub Serv 58.1948} 101 [103 ||Portiand Electric Power— lst & ref 5s A_....- 1967} 100 [102% 
Central Gas & epee wader os 950; £16%| 18% | Joplin Water Works— Shenango Val 4s ser B.1961) 1024; --- 

1st lien coll tr 5}48..1946) 9414} 9614||Pub Serv of Indiana 4s 1969] 10714/108 lst 5s series A__..-- 1957| 105%| -~--||South Bay Cons Water— 

Ist lien collt rust 68.1946) 961| 9814 Pub Serv of Okla 3s. 1971 102 %|103% GB ccacenvccsocese 1950} 6934) 73% 
Cent Il El & Gas 3%{s_ 1964) 10414|105 ||/Pub Util Cons 5s_..1 gl 93% | Kankakee Water 4348.1959/ 102 -..)|Spring Brook Wat Supply | 
Cent Maine Power 3}48'70| 106}4)10714||Republic Kokomo Water Works— - sornatiss Gis Weter 965) 108 /|110 

5 70 | 72% lst 5s series A_.....1958| 10534) --- ee 
Central Pow & Lt 3%{8 1969) 10514|1064||St Joseph Ry Lt Ht & Pow TP Miidicscnchienetadionnd 1956} 105 — 
Central Public U me (| CS acne aeietan 103 __. | Monmouth Consol W: 

Income 5}4s with stk 52) /%| 15,<||Sloux City G & E 4s..1966] 10514;1061%4 | 5s--..-.------..-. 100 /|10334)'Union Water Service— 

Cities Service deb 58..1963} 871| 88%||Sou Calif Edison 3s_..1965] 101 5</102% ee Valley Water 5346 cocecactoncese oe"-1951 103 4)105% 
Community P serv 43.1964} 106 |106%|/Sou Calif Gas 3% s_..1970) 10414|104% | 6538--..-------.-- 102%}... 
Cons Cities Lt Pow & Trac Sou Cities Util 58 A_..1958/) 51%| 53% Mecnantown Water Go 1908 105%| ~..||\ West Va Water Service— 

68. .02----2222002- 962} 94%4| 96%4||Southern Count Gas 3g '71| 100%4|101144 | Munele Water Works— lst 46.......-- - - 1961, 10744|109%4 
Consol E & G 6s A....1962) 5614| 58 !||S"western Gas & E13%8°70) 104%/105% i ee ect eS 1965} 10534) ~..||Western N Y Water Co— 

66 series B........-. 1962} 56 | 58 ||S western Lt & Pow 3%s'69| 10514|106% Ist 54s series A....1950) 104 --- 
Crescent Service— New = Water— Ist 5s series B.....-. 1950} 102 ieaian 

Coll inc 6s (w-s)....1954) 6114) 63%||Tel Bond & Share 58.1958] 7414| 76% | 5eseries B_.......- 951) 98 ‘101 Ist conv 58..---.-- 1951} 99 aie 
Dallas Ry & Term 68.1951) 80%| 82%||Texas Public Serv 5s_.1961| 103 %{|104% 5 Pane i eae 1951| 100 /102%4'| deb 6s extended_...1950/ 94 pe 

Toledo Edison Ist 34481968; 108 [10844 | New York Water wi Ww 
Ei Paso Eleo 3348. ...1970) 106 |106%4|| Ist mtge3}<s___..- 1970] 105 ae i Creede: Shear 1951| 99 |10134)| 5s EE 1956} 101 _ 
Federated Uvil 5348... 1957 96%| 98%|| sf debs 3s___.__ 1960} 101 34/1021 53 series C_...-.--- 1960} 105 aun 
Houston Natural Gasd4e 65) 103 %4|10414|/United Pub Util 6s A_1960) 102 /|104 Ohio Valley Water 58.1954) 108%4' -..-.|| 6eseries A._...--.-. 1949} 102 Bey 
Inland Gas Corp— Oe Gas 6 Bees Co Ohio Water Service 48.1964) 10724 10834/||W’msport Water 5s...1952) 10334) _.. 
6348 stamped_-.-_... 1952) 71 VOIE Widdnsaccchadaanna 1957] 126 a a-ha Water Serv— 
Iowa Pub Serv 3%s..1969) 10514'106 14||West Texas Util 3%s_1969| 1061410714 | 5s---------------- 1957' 99 '102 
Iowa Southern Util 48.1970 105 (105%|| Western Public Service— 
Gen Mtge 4348... 1950 102 [102%4]| 83e.......-...-_. 1960| 103 |104 For footnotes see page 2534. 
Wisconsin Public 8 3%{s’'71' y__.-' —_-. 



































Investing Companies 
Bia | Ast Bia | Ast 
A Securities._..| 6.75| 7.34||Investors Fund C.. ..-- 1} 8.15} 8.34 
Fund Inc....1%| 2.16 eystone 
*Amerex Holding Corp..*| 12% 
Amer Business Shares....| 2.59 
Amer Foreign Invest Inc..| 6.29 
Assoe Stand Ol] Shares... 4 
Aviation Capital Ine_...1) 15.58 
Axe-Houghton Fund Ine 9.53 
Bankers Nat Investing— 3% 
*6% preferred.-------..| 4 
Basic Industry Shares..10) 3-1! 
Boston Fund Ine........ 12.59 i P 
British Type Invest A...1 -07 : 8 
Broad St Invest Co Ine__5| 19.24 AS : 
Bullock Fund Ltd....... 1| 10.90] 11.95|| Mage Investors 24 _.| 7.82] 8.41 
Mutual Invest Fund...10) 7.92) 8.65 
Canadian Inv Fund Ltd..1| 2-30) 3.10)|Nation.Wide 
Century Shares Trust._.*| 23.56] 25.33|| (Colo) ser B shares_...*| 3.13) ---- 
Chemical Fund_........ 1} 8.48} 9.17|| (Md) voting shares_.25ce) .95| 1.08 
Commonwealth Invest...1| 3-15] 3.42||National In Corp.1| 4.72] 5.08 
Trust ~.1| 2.01" ---.-.||National Security Series— 
Series AA........-.-. er ----|| Ineomeseries ......-. 43 4.56 
A pane . ---- dscries..| 4- . 
ng Nee 2.26| .._.| New eee 9.80] 10.57 
Series ACC mod_.....3| 2.26) ----||N Y Stocks Ince— 
Crum & Forster com..10| 24%| 26%|| Agriculture ........-.-.- 6.18] 6.83 
8% preferred...... 117%| -.-.-|| Automobile........... 3.99] 4.42 
Aviation..........---- 8.53} 9.40 
Crum & Forster Insurance Bank stock............ 7.63| 8.42 
Common B shares...10| 28 | 3034|' Building suppiies......| 4.72) 5.22 
°7% preferred...... 100} 112 ----|] Chemieal............. 7.31| 8.07 
Cumulative Trust Shares.*| 3.82) ---.-|| Electrical equipment...| 6.14) 6.75 
Delaware Fund.........- 15.06) 16.28 stock.......- 9.23] 10.17 
Deposited Insur Shs A...1| 2-53) ---- 6.87| 7.58 
Diversified 5.76| 6.37 
i ninhidiahdnnttiactidematesastiidicnn 1} 3.05) ---- 6.33! 6.99 
asian aitetindy ween 2.50} 4-45 yo 3.74 3.93 
Divid Shares_..... .96 .06 4.87 : 
ow a. 5.59] 6.18 
Eaton & Howard— No Amer Bond Trust SO6l waco 
Balanced Fun_d_..---.- 16.72] 17.81||No Amer Tr Shares 1953.*| 1.83) ---- 
Stock Fund._.__...... 9.81} 10.42|| Series 1955_.........- a1 2.22) .... 
tak Inv (Mass)__5| 21.99) 23.65|| Series 1956........--.- es, fe 
BOREAS HE: 1 : 
























\|Super Corp of Amer AA_.1 








jpencer Trask Fund 
Sandard Utilities Inc. 50¢ 
*State St Invest Corp_.-.* 
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Quotations on Over-the-Counter Securities—Friday April 18—Concluded 


= 





Out-of-Town) 
Canadian 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


ties 
Mill Stocks 
Mining Stocks 


Banks and Trust Companies— 
Domestic (New York and 


Federal Land Bank Bonds 
Foreign Government Bonds 


Investing Company Securities 
Joint Stock Land Bank Securi- 








Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 
U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. 


In this pubii- 


Your subscription should be sent to 


Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 


If You Don’t Find the Securities Quoted Here 


ip which you have interest, yeu will probabiy find them in 
our monthiy Bank and Quotation Record. 
cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 














Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 



































pominal. 
| Bie Ask bd Ask 
Anhalt 7s to......... 1946) f13}4| ...|'Housing & Real Imp 7s '46| f13%4| ~-. 
Antioquia 8s_.......- 1946! /50 ---| Hungarian Cent Mut 76°37; /3 ane 
Hungarian Ital Bk 748 '32| /3 eve 
ae - patunennen 7%- seer £23 .--||Hungarian Discount & Ex- 
SE ee xt! 423 --|\| change Bank 7s....1936|) /3 _— 
Sessnnaniiin ext “3-7-3904 f3l1 33 
Bavaria 6348 to..-.--- 13%) ..-.||Jugosiavia 5s funding.1956) £10 15 
Bavarian Palatinate Cons Jugoslavia 2d series 58.1956) /10 15 
Cities 76 to.......-. 12 Sind 
Bogota (Colombia) 6448 '47| /18 --||Koholyt 648__...... 1943) f13}4| ... 
cannndiiananbinben f17\4| 18%'||\Land M Bk Warsaw 88 ‘41; /3 eco 
Bolivia (Republic) 88. aoe f4 4\4/||\Leipzig O’land Pr 64s '46/ f13'4| ... 
Sis is pnihsliecledaten aes f3%| 4% )||\Leipsig Trade Fair 78.1953) f1344| ... 
ip diiciaindnemmentits 1960 f3%| 4%)||Luneberg Power Light & 
Ttttmidacsasseued 1940| f7 s WE Uicasccuneen 1948} f13}4| ... 
Brandenburg Elec 68.1953) /13} .-||Mannheim & Patat 78.1941) /13%4| --.. 
Brazil funding 56..1931-51\ /36 37 Meridionale Elec 76-..1957| [20 oun 
Brasil funding sorip--.--- [54 ---||Montevideo scrip_.--..-- 135 née 
Bremen (Germany) 78.1935; 1314;  _..||Munieh 7s to .___---. 1945) f1344) ... 
Es acnccosreccocese 1940) f13}4|  ...||Munio Bk Hessen 7s to '45) f13}4| _.. 
= Hungarian Bank— ||Municipal Gas & Elec Corp 
a cateiticsaadhabantialianan 1962) 3 ---|| Recklinghausen 78..1947| f13)4| ... 
Brown Coal Ind Corp— 
‘Seanee eee € 953) f13%4| -..||Nassau Landbank 634s '38| f13}4) -.. 
pesnes Alres scrip......-.- S45 .-- |Nat Bank Panama— 
Burmeister & Wain 6s. 1940; 15 owe] (A & B) 48.__.1946-1947| /63 eco 
(C & D) 48__. 1948-1949} /60 ene 
Caldas (Colombia) 748 46) /7 s Nat Central Savings Bk of 
Cali (Colombia) 78...1947| 17 18 Hungary 7}48__.--- 1962} 3 wien 
Caliao (Peru) 74s8...1944) f3%) 5 Nationsi Hungarian & Ind 
Cauca Valley 7}4s....1946| 7 8 Be TA. cde daeanes 1948} /3 a 
Ceara (Brazil) 86_.... 1947; f1%| 3 
Central Agric Bank— Oldenburg-Free State— 
see German Central Bk na UF, hh aan 
Central German Power Overptala Elec 76. ...- 1946] f134| ... 
Madgeburg 66.....1934) f13% eal 
Panama City 6}48..-.1952) /54 _— 
City Savings Bank Panama 5% scri 32 35 
Budapest 7s......- 1953; 3 eh aalipgnaniepitetiiet {3 res 
Colombia 48......... 1946; 83 .--||Porto Alegre 7a... .-.-. 1968} /7% 8% 
Cordoba 7s stamped__1937} /28 saw “«-~3 Chureh —_ 
Costa Rica funding 5s. '51\ f12 14 |} many) 7e.......... J13%) tee 
a Rica Pac Ry 748 h. {136 154||Prov Bk Westphalia 68 "33 rts, ine 
sitietianboaosoen I 14 ebbcucacsoenene 34 aoe 
onstzaes Sige 2 71060 Seats. Sie sis cosktanaen 1941} f13} pa 
Dortmund Mun Util6348'48| f134| _..||Rio de Janetro6%_-.-.1933| [6% 7% 
Duesseldorf 78 to....-. 1945} f13%|  _..||Rom Cath Church 6}48 '46| /13 4 on 
Duisburg 7% to.....-. 1945) f13% _.-||R C Church Welfare 7s '46| {134 eee 
East Prussian Pow 68.1953) f13'%|  ..-.||Saarbruecken M Bk 68.'47/) /13}4|  ... 
Electric Pr (Ger’y) eg f13%| ~...| Salvador 
Pi ctmedntenundmn 1953; f13%!) 7... 0 BEE wtinc wamnsongers 46 | 7 
European Mortgage & In- 76 ctis of deposit..1957; /534 6 
vestment 74s-_-.-.-. 1966; 18 ecol] BOND ccccsccacecencs Ih ne 
78 income__..- 1966} 3 a Serer rem - FF. pe 
Gtincacsibddqoess 1967| 16 eal 88 ctfs of deposit.1948| /8 | 10 
7s income .....-. 1967; j3 .--||Santa Catharina (Brasil)— 
Dihcesadsineboenes 1947; f8 9 
farmers Natl Mtge 7s. '63) £3 inci Santa Fe 4s stamped.1942) f60 | —__. 
Frankfurt 78 to._..-.-. 1945) 13% ..-.||Santander (Colom) 78-1948 +45, 12 
French Nat Mail 8S 66 52) 35 ...||8a0 Paulo (Brazil) 66.1943 4; 9% 
Saxon Pub Works 78..1945 f3 ite 
German Atl Cable 78_.1945| /30 a I ee 1951 713% es 
German Bu Land- Saxon State Mtge 66..1947) f13}4; —-.-. 
bank 6}48-.......-.-. 1948} /13%4| ...||Siem & Halske deb 68-2930; 180 ‘ae 
German Centra! Bank State Mtge Bk 7 
Agricultural 6s_.. _. ee GIG nk ipuadedesetenette 1956} f10 | 15 
German Conversion Office 2d series 58......-- 1956; £10 15 
eiedenes 1 [234 24% | |Stettin Pub Util 7a...1946; f13}4/ ---.. 
German scrip........---- f2 | 3%) | 
Gras (Austria) 8_----1954) 76 | __.||Toho Electric 78....-1955) 57, | 62 
—nhgepmoiate 948} 38 | 43° ||Tolima 7........---1947| f17%| -.. 
Hanover Hars Water Wks Uruguay conversion serip..} £35 été 
SER Seen 1957 fis ~..||Unterelbe Electric 6s..1953/ f13}4| --- 
aT 953 ...|;Vesten Elec Ry 76...-1947; fi34| --- 
Hamburg Electric 6s _1938 iss eis |Wurtemberg 79 to....1945! f13%! ... 

















For footnotes see page 2534. 


Real Estate Bonds and Title Co. Mortgage ae 





Alden “7 Ist mtge 38.1957 


Ist leasehold 334-58 1944 
ay * toed Motors Bidg— 


pe Ott F Bldg deb 58 1952 
Deb 5e 1952 legended___ 

60 Broadway Bidg— 
lst income 3s. ..... 


6}48 (stamped 4s)__1949 
52d & Madison Off . 





Ask 


fae. 
f6%4| 7% 
19% 


s16% 
28 
64 

f10% 
3244) 35 
47 49 
20 . 


33 36 
25 oe 
2 


22 
15 


67% 
12 








tse fe (Bklyn)..... 1947 
ist 58 (L I)........ 1951 
Playhouses lno— 

8 f deb 5e....... -1094 
N Y¥ Athletic Club 22.1955 
N Y¥ Majestic 

46 with stock stmp. .1956 
N Y Title & Mtge 

5346 series BK......... 

5348 series C-2......... 

5348 series F-1_........ 

5348 series Q_._ 2... 
Olicrom Corp v te........ 
1 Park Avenue— 

2d mtge 6s........ 1951 
103 E 57th St ist 6s___1941 
165 Broadway Building— 


58 income......... 1943 
Roxy Thea 
lst mtge 48........ 1957 


Ist 5% 8(w-s)_...-. 19. 
P (Newark)— 
ae 194 








46 
75 


66 
16% 
3 


61% 


9% 





69 
18% 


4% 
49% 
32% 
58 
48% 






























































Lefcourt State Bldg— Trinity Bldgs Co 
Ist lease 4-6 348... _- 37%| «ne lst 6448....-.-.-.-. 1939) f26 29% 
Lewis Morris Apt Bldg— 2 Park Ave Bidg Ist 4-58'46; 4314| 46 
adinonneedine 51; 44%!) _..||Walbridge Bldg — 
Lexington Hotel units....| 36 38 iil eth al ierinceermina 10%} 12 
Lincoln Bidg inc 5s w-s Wall & Beaver St ae 
due 1952 ng paid)...| 48 50 lst 448 w-e_...... 1951; 17%) 19% 
London Terrace Apts— Westinghouse Bidg— 
lst & gen 3-48_____- 1952! 29%! 31% Ist mtge 48........ 1948! 36 neu 
Insurance Companies 
Par, Bid | 4ak . Par; Bid | Ask 
Aetna Cas & Sue... 116 4|120 4 ||Home................- 5| 29%) 30% 
Be anccnaasanane we 50%} 52\4||Home Fire Security..... 10 1%! 2% 
Aetna Life... “10 25%| 274||Homestead Fire........ 0} 17%! 19 
Agricultural . . --25| 73%! 76% |Ins Coof North Amer...10) 70%| 71% 
American Alliance......10) 20 21% '|\Jersey Insurance of N Y.20) 3644| 39% 
American Equitable.....5| 18'%4| 19%||Knickerbocker.........-. 5) 28 9 
Amer Fidel & Cas Co com 5 9%) 11 ej | ea eee 1 2 
American Home....... 0 4%! 6'4||Maryland Casualty 3 4 
American of Newark...2%4| 11| 12%||Mass Bonding & na 13%4 62 65 
American Re-Insurance.10} 40'4| 42% |Merch Fire Assur com...5 51 
American Reserve 0| 11%! 134 ||Mereh & Mfrs Fire N Y..5 7% 
American Surety 45%| 47% |Nationai Casualty 26% 
Automobile 3434) 36% National Fire.........-. 57% 
Baltimore American . ..2% 6 ¥4 | 74 |National Liberty - ....... 7 8 
Bankers & Shippers... - 25) 92%) 95 Nationa! Unton Fire....20) 146 [151 
Es cn enaecsnesae 100} 588 (608 New Amsterdam Cas....2) 17 18% 
19%| 21% |New Brunswick ........ 10} 31%] 33% 
284) 2934 | New Hampshire Fire...10}) 43% 45% 
20%) 213%4||New York Fire....-.... 6} 12%| 14% 
5] 8 9 ||Northeastern.........-- 5} 3%| 4% 
Connecticut Gen Lifte...10) 2! %| 234 || Northern. .......... 12.60; 9444| 98% 
Continental Casualty....5) 27/4 29%||North River.......-.. 50} 22%) 24 
Da ascanesdnce 2 %y 1%i North western National .25| 1224 127 
Employers Re-Insurance - 3944) 42% |Pacific Fire............ 25; 114 {118 
Se p bdaceasneoncoeus 8 9% |Pacific oe ae ae O0.-355 37%! 40 
|, = epeese io 45 tf ¢' .- See 82 86 
Fidelity & Dep of Md...20) 112 /|116% |Preferred Accident - - ~~ -- ¥ 14%! 17 
Fire Assn of Phila....--. 61 63% |Providence-Washington.10} 23 35 
Fireman's Fd of San ™ °‘"' 99% 10244 |Reinsurance Corp (N Y) .2 64%) 7% 
Firemen’s of Newark._... 6} 28%| 9% |Republic (Texas)....... 10} 274| 28% 
Franklin Fire..........-. 5) 28)4| 29% ||Revere (Paul) Fire. .--. 10; 23 24% 
|| Rhode Island .......--.- 5 2% 4 
General Reinsurance Corp 5; 36 38% |\St Paul Fire & Marine..25) 240 250 
Georgia Home-.-......- | 22%) 24% ||\Seaboara Fire & Marine.10 6%\ 7% 
Gibraltar Fire & Marine.10| 22'4 24'4 |Seaboard Surety....-..10) 33%) 35% 
Giens Falls Fire........- 5| 40%! 42% Security New Haven....10) 32 | 34 
Globe & Republic.-.....-. 5} 29%, 10% )||Springtield Fire & Mar..25) 1164 120 
Globe & Rutgers Fire...15| 7 | 10 ||Standard Accident... -- 10 45% | 47% 
2d preferred ---.....- 15} 58 | .. Stuyvesant -.-.....--.-- 4 
Great American........- 6} 24%| 2 4 |\Sun Life Riccreocneroraas 215 2! 50 
Great Amer Indemnity...1| 10 12° (ea 100! 392 (402 
Di nesechaenwnane 10) 9%! 114%);\08 4 gaa & Guar Co..2} 21 | 22% 
I on tees in dnnetiten ie 10} 22% 24 ar (hs ho aoueewebedad 4, 44% 46% 
RO Siew sencocens 10| 82 85 Us Gencumben I. 10; 72% 74% 
Hartford Steam Bolier_.10' 51 53 Westchester Fire chee ial 2. 60' 31% 33% 





The 





July 1 was $4,509,012,725. 
mortgage loans of $4,530,323 ,890. 
It is believed by mutual savings bank officers that the cumulative effect 
: of more wide-spread employment and better payrolls has not yet made its 
influence manifest in the home building field. 
trend will develop in the months just ahead. 


—— 


mortgage loans of $194,418,575. 
$165,766,681 of such loans in the first six months of 1940. 
Association’s announcement further 


said: 


Mutual Savings Bank Mortgage Activity Shows 
Moderate Gain in Last Half of 1940 

A moderate rise ia home ownership for the last six months 
of 1940 is indicated in new mortgage loan activities during 
that period, according to an announcement made April 14 
by the National Association of Mutual Savings Banks. 
institutions which make up this group have the largest total 
of mortgage loans held by any group of American banks. 
During the last half year of 1940, mutual savings institutions, 
representing 94% of total savings bank assets, made new 
This figure compared with 


Total book value of mortgage invest ments of mutual savings banks last 
On Jan. 1, 1941 mutual savings banks reported 


But they believe that this 
























The 
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| General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange 
However, they are always as near sieiabothedl mn position as possible 


companies in amet alphabetical order. I 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4736 to 4738, both inclusive) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
ade en A-2) has filed is- 

‘ ed a 
mn N pa Pony pb ay 000, fe oe ee Filed “April 10, 1941. 
(Further details on subsequent page). 


Elm Street T t (2-4737, Form D-1) of Chicago, Ill., has filed a - 
tration stasomnent. ft , registered certificates of deposit for $163 000 


lst mtge. bonds of 1941. he certificates are to be issued under a plan ot 
readjustment whereby bondholders will receive 50% in cash and 50% t 
income bonds. Filed April 11, 1941. 

Industrial Improvement Corp. (2-4738, Form A-1) Philadelphia has 
filed a registration statement covering 4,600 shares of common stock (no 

ar) to be sold at $10 per share. Proceeds: $15,000 for obligations, $15,000 
for machinery and equipment, and $5, 590 we administrative and sales 

xpenses. No underwriter named. QO. issing is President. Filed, 

‘April 14, 1941. 


The last previous list of registration statements was given 
in our issue of April 12, page 2376. 
——————_—- 


Abraham & Straus, ine.—Earninge— 























Years Ended Jan. 31— 1940 1939 
cj = aoe $24, 167, 1 186 $23, 126. 486 $22, ior 119 $23, ath *61 
Cost of sales, sell., oper. 

&c., expenses.......- 22,292,398 21,725,761 21,306,172 21,931,446 

Net profite.......... $1575 OSS $1,700,725 $1,520,947 $1,580,115 
Other income___.-..._- .053 Dri ,905 Dr5,740 Dr51,310 

Total income._---_.- a a8. 085 $1,698,520 $1,515,207 $1, ne 806 
Interest paid....-..._- 48 70,972 102,621 15,860 
Depreciation __..--.-.-.-- 402 O08 417,261 461,652 435,400 
Loss on N. Y. World's 

Fair debentures - - _ _ _- 1,302  f Sire 
Prov. for Federal taxes - 330,000 185,000 146,000 147,000 
nO ED, SD atte i ieee 206 eben 28,000 

Net income__....._- - $1, 072,643 $1,008,142 $804,934 $802 546 
Preferred dividends - _ - 101,935 5,635 110,695 118,750 
Common dividends. - 543. 042 465,465 310,310 465,465 

Balance, surplus-—-_-_- $427 666 $437 ,042 $383 ,929 $218,331 
Shs. com, outst. (no par) 155,155 155,155 155,155 155,155 
Earns. per sh. on com_- $6.26 $5.82 $4.47 $4.41 

Balance Sheet Jan. 31 
1941 1940 1941 1940 

Asses— $ TAabilities— $ $ 
a Land, buildings, 4% % cum, pf. stk. 2,136,700 2,173,900 

equipment, &c. 4,863,447 5,179,428]c Commonstock.. 1,405,325 1,405,325 
Real est. not used Long-term debt... 1,000,000 1,350,000 

in operations... 859,685 874,817; Accounts payable. 585,294 618,158 
Goodwill.......- 1 1| Accrued salaries & 
Pett abinecce 1,463,090 1,231,159 expenses ....... oe. 292 264,203 
Accts. & notes rec. 3,479,413 3,286,569] Accrued interest. 0,000 18,000 
Sundry debtors... 106,794 80,172 | Federal taxes_-_-- 330, 000 185,000 
Inventories - . . ..- 2,472,909 2,335,578|Sundry creditors_- 34,946 31,517 
Mise. investments 71,988 78,757 | Res.for cont’g., &c 86,325 148,047 
Deferred charges.. 231,361 239,157 | Surplus_........- 7,592,806 7,111,485 

er 13,548,688 13,305,636 Wiis éiccunan 13,548,688 13,305,636 





a After depreciation. _b Includes Gopnand deposits. c Represented by 


155,155 no par shares.—V. 152, p. 2227 
Acme Steel Co. (& ee 


Consolidated Income a Ped Calendar Years 


1940 1938 1937 
OS eee $20,690,303 $17, 400, 062 $11, 029, 174 $19,837,288 
003 «1 13,738, 











Fe ease 12,716,003 ,093, ° 285 
Sell., adm. & gen.exps.. 3,776,675 3,262,054  2°457, 137 3:226,727 
Operating profit.___- $4,197,625 $3,044,405 $1,063,915 $2,872,275 
Other income. _-.-...__- 12,823 10,264 20,884 15,064 
LE anew ee minded $4,210,448 $3,054,669 $1,084,799 $2,887,339 
Interest paid__..._____ 12,154 18,620 34,243 20,733 
Loss on sale of equip., &c 1,305 nn” "  weesie.- ~ <niee- 
Canadian exch. losses... _____. a... »aeeek see 
Prov. for depreciation._ 682,583 332,997 595,685 546,393 
Amortization of patents- 2,837 3,201 3,250 3,270 
Prov. for Federal and 
Canadian inc. taxes. b882,533 c429,302 b83 ,454 345,352 
Excess profits taxes___- SRR Sse ae as 73,5 
i PE <. ewasccans $2, 70, 432 $1,908,609 $368,168 $1,898,091 
Dividends | eS 984,324 656,216 410,135 1,312,432 
No. of shs. outstanding- 328,108 


328,108 328,108 328,108 
Net earnings per share_- $6.43 $5.82 $1.12 $5.78 
a Includes unrealized loss of $16,181 re renee exchange adjustment 
in respect of assets in Canada. b Inclu 596 in 1940 and $7,480 in 
1938 underprovision for prior years. c After agnating $798 overprovision 
for prior years. d Surtax on undistributed profits. 
Consolidated Earnings for the 3 and 12 Months Ended March 31 
iss--t Mos.—1940 1941—12 Mos.—1940 
a Net profit........... $963 474 $384. 6G $2,689,652 $1,959,914 
b Earnings per share___ $2.94 17 $8.20 $5.97 
a After interest, depreciation, Federal _— gy excess profits 











tare in 1941. b On 328,108 shares of capital stock, par $ 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assels— $ $ Liabilities— ~ $ 
Cash in banks, in Notes payable_... 500, 450,000 
transit and office Accounts payable. 1,086,703 1,081,691 
SSS 727,567 352,044] Accrued Fed. cap- 
a Trade notes and ital stock and 
acc’ts receivable 1,832,722 1,781,533] local taxes_____ 182,142 127,320 
Inventories - .._.- 4,863,039 4,262,370] Interest accrued_._ 750 1,375 
Other assets _-___- 49,099 55,044 | Fed. and Canadian 
b Property, plant taxes on income 
& equipment... 9,210,114 8,219,881 (estimated) _._.. 1,400,541 429,595 
Construction & ex- Long-term notes 
perimental work payable to bank - _-.-.-- 200,000 
in process_..... 116,017 145,663 | Capital stock (par 
ee te Mins ga 43,158 40,154 — Se era ,202,700 8,202,700 
jurance, arned surplus... 5,510,711 ,384,603 
int., taxes, &c_- 41,830 20,596 — — we 
ares 16,883,546 14,877,284' Total......____ 16,883,546 14,877,284 


es of $65,910 in 1940 and $57,608 in 1939. After reserve 


152, 


a After reserv: b 
for depreciation of $7, 258, 155 in 1940 and $6,717,582 in 1939.—V. 


Adams Express Co.— Consolidated Balance Sheet— 
Mar. 31'41 Dec. 31°40 








Mar. 31°41 Dec. 31°40 
Assas— > TAabilities— 
A 3,428,980 2,753,428} Coll. tr.4% bonds 
Accr. int. and divs. 57,438 36,292 due 1947 Rt Xt 1,256,000 1,256,000 
Amount rec. for Coll. tr.4% bonds, 
secur. Sold—not due 1948....... 1,375,500 1,375,500 
delivered __..-.-. 1,870 19,725 a tg 
a Secur. at cost...38,645,682 40,807,356 due ipso. 6,883,500 6,883,500 
Pooperty & equip., e.. pay. for 
less depreciation 5,866 5,956} secur. pur.—not 
i nw aneee 9,094 115,113 
Acer. int. incl. un- 
claimed matured 
interest........ 90,506 159,741 
Accrued taxes and 
expenses ....... 32,239 30,437 
Res. forcontingen. 153,896 155,150 
b Common stock. 1,465,000 1,500,000 
Capital surplus___26,647,516 28,005,431 
Earned surplus... 4,226,586 4,141,886 
0 42,139,837 43,622,757! Total_.....-_- 42,139, 837 43,622,757 





a Merwe value—March 31. 1941. $22, 278) 081, and at Dec. 31, 1940, 
$23 ,843 ,063 nted at March 31, 1941 by 1,465,000 no par shares 
and at Dec. 31, 184 1,500,000 no r shares. 

Notes—The excess : cost over market value of the companies’ securities 
os March 31, 1941 was $16,367,600 as compared with $16,964,293 at 

ec 

Earnings for the three months quées March 31, 1941 appeared in the 
*‘Chronicle” of April 12, page 2376 


Alabama Great Seathinn RR.—Annual Report— 
Traffic Statistics for Calendar Years 


1940 1939 1008, 1937 
Average miles ope rated_ 315 315 5 315 
Passengers carried -_ - - - . - 354,200 319, 032 291 ESy 431,974 
Passengers ae 1 mile 40, 444,750 33,984:016 31,834.754 42 944,416 
Rate per pass. permile_. 1.62 1.69 cts. 1.97 cts. 1.71 cts. 
Revenue tons Carried - - - 466, 063 4,761,483 4,020,364 4 651 655 


5,4 
Rey. rons carried ] mile-773.017.847 678,142.455 589,156,980 676,272,148 
Rate per ton per mile - - 0.91 cts. 0.97 cts. 0.96 cts. 0.90 cts. 






































Av. train load, rev. tons 837.52 831.78 740.71 660.57 
Oper. revenue per mile. $25,564 $23,858 $21,054 $22,760 
Income Statement for Calendar Years 4 
Operating Revenues— 1940 1939 1938 1937 
ans 2 cmt: aces dine $7. tat ned $6, 598, 912 $5,681,371 $6,095,624 
SEE 57 5,867 626 567 733,313 
Mail, express, &c__- - ~~ $f th08 521, 121 481,651 515,528 
Incid. & jt. facil. (net) - Deis. 996 Dris.318 Cr6 643 Dr 16,287 
Total oper. revenues... $8,225,000 $7,677,582 $6,796,233 $7,328,179 
Operating Expenses— 
Maint. of way & struct -_- 984,847 990,918 975,394 979,934 
Maintenance ofequip... 1 of 120. 030 1,577,470 1,548,755 1,636,074 
ie mk miles 411 159.367 154,521 153,742 
Trans etiom........- 2, B46. 980 = 2,208,723 2,096 ,276 2,293,835 
Miscell. operations - - - - - 55,412 51.964 50,563 52,114 
et Se 228,712 227 S86 219,835 215,496 
Transp. for inv.—Cr - ~~~ 4,895 425 50 617 
Total oper. expenses__ $5,478,497 $5, 21 5,904 $5, 045,299 $5,330,578 
Net rev. from oper... $2,746,503 $2,461,678 “$1.7 750,933 $1 .997 ,600 
Ks oo ecclesia aed 1,073,245 882,224 715.185 673,84 
Hire of oromens as eters 174,165 Cr342,815 Cr532,89s Cr81,823 
Joint facility rents_-~--- 150,265 154,019 154,005 152,835 
Operating income... $1,697,157 $1,768,249 $1,414,642 $1,252,744 
Non-oper. Income— 
Miscell. rent income - - - - 20, 258 13, 374 14,742 17.008 
Misc. non-op. Phys. prop 232 319 3 
Dividend income _-_-- - - - 1,145,815 S65, ray 613,080 1,019, 656 
Income from funded and 
unfunded securities - — - 20,695 18,159 19,887 26,404 
Miscellaneous income - - - 50 35 110 25 
Gross income ___.---- $2,884,209 $2,665.640 $2,062,635 $2,316,068 
Deductions— 
Rent for leased road - - - - 19,649 19, oes 19.660 19,579 
Miscellaneous rents - - - 1,068 931 952 
Int. on unfunded debt-- 14,400 16, 35 53 is 902 18,173 
Miscell. income charges_ 528 O28 601 
Int. on funded debt - - - -- 423,840 423,840 423" 840 423,840 
Int, on equip. obligat’ns _ 86,195 93 ,207 102,595 32,260 
Net corporate income. $2,338,528 $2,111,051 $1,496,179 $1, 590 665 
Preferred dividends- ~~. 608,463 540,856 405,642 473,249 
Ordinary dividends - - - - - 939,600 783,000 469,800 1 096.2 
Bal. carried to profit 
SRR Rstesccenena $790,464 787.195 $620,737 $251,216 
Balance Sheet Dec. 31 
1940 1939 | 1940 1939 
Assels— $ 7 Ltabilities— . 
Investment in road Ordinary stock... 7, 830, 000 7,830,000 
and equipment.37,493,372 37,309,716 | Preferred stock... 3,380,350 3,380,350 
Misc, phys. prop__ 6,596 5,830 | Funded debt... _- 9,518,000 9,518,000 
Inv. in affil. cos: Equip. trust oblig. 3,060,000 3,315,000 
. | 1,633,483 1,633,483) Govt. grants in aid 
ae 481 481 of construction. 123,396 123,396 
/ eet 619,672 294,673 | Traff. & car serv., 
Advances __--_. 396 648 418, = balaces payable 106,930 60,370 
Other invest’ts_ 10 0| Audited accts. and 
COG shnondsoses 2,488,873 2,283, 207 wages payable.. 282,761 287,110 
Special deposits _ __ 3,810 5,697 | Misc. accts. pay_. 239,050 210,284 
Traffic & car serv. Int. mat’d unpaid_ 1,815 2,602 
balance receiv._. 187,384 219,444 | Divs.mat’d unpaid 51,209 48,354 
Agents’ & conduc- Unmat'd int. aecrd 55,521 57,189 
tors’ balances _ __ 20,357 16,444 /| Other current liab. 28,123 28,411 
Misc. accts. receiv 427,357 447,545 | Deferred liabilities 324,123 337,528 - 
Mat’ls & supplies. 299,808 242,105 | Texes........... 586,494 467,534 
Int. & divs. receiv. 7,119 12,350 | Operating reserves 130,209 126,896 
Othr curr. assets __ 5,520 3,294| Accrued deprec’n 
Deferred assets ___ 6,478 70,941 on eauipment_. 3,815,036 3,398,977 
Unadjusted debits 219,249 194,755| Oth. unadj.credits 518,859 438,354 
Add'’ns to property 
thru. inc, & sur. 50,858 50,816 
Profit & loss bal. ..13,713,480 13,477,650 
ne 43,816,220 43,158,824| Total... -- 43,816,220 43,158,824 





Allen Industries, Inc.—25-Cent Dividena— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 30 to holders of record April 25. Dividend of 50 cents 
was paid on Dec. 30, and on Oct. 31, last, and compares with 25 cums 
paid on July 29 and April 25, 1940; 3714 cents on Dec. 26, and Nov. 6, 
“aa with 25 cents on Aug. 15, 1939 and on Dec. 4, 1937.—V. 152, 

















Volume 152 

Alabama Water Service Co.—Earnings— 

Calendar Years— 1940 1939 1938 1937 
Total operating revenues $1,119,318 $1,106,549 $1,073,838 $1, b73. 104 
eee "439.042 410,760 413 ,403 372,997 
~ a = Cr16,.281  Crl4,055  Cri18,487 Cr20,423 
Maintenance_-__._____ 51,166 37 834 65,154 67 ,496 
Prov. for retirements & 

replacements --—....__ 126,733 123 350 127 ,867 119,172 
General taxes.......... 111,213 117 ,699 118,772 114,395 
Prov. for Fed.inc.tazes ...... 2,643 9,489 19 ,503 
eee Ge ec 2,860 

Net earnings________ 7 446 18,318 $357 ,639 $399,105 
Other income—net_____ 407 268 “ 4,070 4,314 4,842 

Gross income_.-_-____-_ $412,709 $422,388 $361,954 $403 947 
Int. on long-term debt__ 243,109 63 ,4 63, 263 .613 
Miscellaneous interest __ 8,108 6,875 2,955 2,664 
Amort. of bd. disc. & exp 16,167 1,586 1,586 1,586 

Net income......... $145,323 $150,434 + ° $136,084 
Preferred dividends____ 45,312 40,758 40,758 ° 
Common dividends.....  _____. 15, i Se 

Balance Sheet Dec. 31, 1940 

RT ee A Poe (incl. intengibien). © , $8,541,314; Spvestmente. 

$41,196; Cash accounts and notes receivable, $136,2 ; accrued 


utility revenues, $17,785; materials and su wot $66,107; p said taxes 
and insurance, $16,632; deferred ores $3 total, $9, ,467. 
Liabilities—$6 cum. pref. stock (10, , stated at minimum li uida- 
tion value ¢ of . oe sh., less 162 - 4, one aid in treasury), EF 
qeuuapen 6 =< shs., no pat); $6 S000. 000; lst mtge. bonds 3% % series 
© 1965, ave 200 ,000; municipal med ($1 ,000 prin. amt. due 
in 1941), ‘$11,000; accounts payable, Ie. $45. “156; custo mers’ deposits and ac- 
crued int. thereon, $31,753; accrued items, $121 1 368, cues advances 
for construction ($52,264) and unearned revenue, $67,741; reserves, 
$1,490,394; contributions in aid of construction, $7,340; capital su pas 
$1,822,461; earned surplus, $3,655; total, $9, 444, 467.—V. 151 p. 2 


Alleghany Corp.—Plans to Adjust Bond Indentures— 

The corporation is ry to bondholders an announcement of their pro- 
posed plan to readjust the indentures of the three bonds issue. The corpo- 
ration now —— the approval of the various bondholders to bring about the 
pro changes. 

nder the terms of the plan approval of 60% of the 5% bonds, 1944, and 
1949 is meceanaey and 75% of the holders of the 1950 issue. The plan has 
= support of the corporation and the trustees of each of the three bond 

ssues. 

The main features of the proposal are to make the 1944s convertable into 22 
shares of Chesapeake & Ohio Ry. common stock per $1,000 bond prior to 
Feb. 1, 1943 and 21 shares of C. %% O. common to date of maturity. The 
plan aiso provides for the freezing of certain collateral under the 1944s 
and the 1949s. Provision also is made to have the 1950 issue placed on a 
contingent interest basis. At the same time excess income of the other two 
issues would be allowed to flow to the 1950 for payment of interest on this 
issue, My oy 4 assuring payment of the full 5% coupon on the basis of the 
present C common dividend rate.—V. 152, D. - 


Amalgamated Leather Co., Inc.—New Director— 

Stanley R. Jacobs was elected a director of this company at the annual 
mooting of stockholders Mr. Jacobs’ election filled a vacancy.—V. 152, 
p. f 


American Agricultural Chemical Co. yy: ) (& Subs.) 


9 Months Ended— April 3 '41 Mar. 28°40 Mar. 30 '39 Mar. 31 K 34 
Gross profit from oper_. $1, ot Pr $1, 114 ,062 $1. 631, 287 $1,681,458 





Gen. oper. & adm. exps-_ 656 617,422 614.625 599, 723 
a Provision for loss -- _ -- $07" ‘091 ton" 370 92,989 107,249 
Deprec. of plants and 

depletion of mines-_-_-_ 471,182 473,265 452,561 488 ,306 
Res. for self-insurance__ 27,295 25,093 24,066 23,790 
Prov. for Fed.inc. tax. —_—— 6lCl O|0 Sawedeos 35,000 

POs WUE cata cteocas $153,207 «$104,088 x$152,955 $427 390 

a On time sales on shipments made during period.—x cate, —V. 152, 
p. 418; V. 151, p. 2338. 


American Airlines, Inc.—Operations— 

Comnanz © carried 69, tw > revenue passengers in March compared with 
63,514 in Feb ruary. and 54,840 in March, 1940 according to Charles A. 
Rheinstrom, Vice-President in charge of sales. 

Revenue passenger miles flown in March totaled 25,194,761 as compared 
wie ae 366,395 in February, and 21,256,647 in March, 1940.—V. 152, 
Pp 


American Barge Line Co.—F. Eberstadt & Co., Inc., 
Acquires Control—Recapitalization Planned—Stock to Be 


Publicly Of fered—To Place Bonds Privately— 

Eberstadt & Co., Inc., have contracted to purchase control of this 
mnie one of the largest independent barge lines operating on the inland 
weavers, of the United States, from the trustees and heirs of the late 

ly. founder and former principal owner of the company. With 
additional holdings obtained from ober stockholders, the purchase will 
involve approximately 85% of the cuentas common stock. Sub- 
stantially all of the balance is owned and will be retained by the present 
management, which will not be changed. 

Plans are under way for recapitalization of the co mapen upon comple- 
tion of which its authorized capital will consist of $2, "4 000 first mortgage 
serial bonds and 330,000 shares of common stock oper). In connection 
with the recapitalization the company will issue 3 DODO shares of common 
on ss —-! $2,000,000 of first mortgage serial bonds. 

oup is being organized to underwrite and distribute approxi- 
mate rT shares of common stock available for public offering. The 

2 008. 000 of first mortgage serial bonds issued in connection with the 
poten nd ther with an additional $250,000 of the same issue, 
which will be sold d rectly by the company to rovide for the pt eg of 
an existing term bank loan, are to be placed with an insurance compan 

A registration statement btwn, A the new securities will be filed * shortly 
with the Securities and Exchange Commission. 

The sngeuy a Ky 1940 income from operations amounted to 


$3,293,991 compared with $2, "369, 725 in 1939 and approximately $1,895,000 
in 1938. — profit for 1940 amounted to $716,853 compared with $665,289 
in 1939 and $337,199 in 1938. The company has paid dividends every 


year without interruption since 1933. 

The company, incorporated in Delaware in 1927, is one of the largest 
privately owned carriers e in the transportation of commodities by 
water on the Ohio and Mississippi River systems. Its barge service links 
the important industrial and agricultural areas of the Central and North 
Central States with ports on the Gulf of Mexico and the oil fields, sulphur 
qepoaits. and sugar and cotton producing areas of the Gulf States and 

‘exas 

The company operates a fleet of nine tow boats, of which six are diesel 
powered, and more than 180 barges with an aggregate ogeaty of 125,000 
net tons of dry cargo and 260, barrels of ~ ca 

Among the Cities served are Pittsburgh, Wheeling, C metnmatt, Louisville, 
Evansville, and Cairo on the Ohio River, and M nneapolis, St. Paul, St. 
Louis, Memphis, Vicksburg, Baton Rouge, and New Orleans on the Mis- 
sisippi River. Other important ports served by the company on tributaries 
of the Ohio and Mississ _ Rivers are Chicago, Charleston, West Va., 
Nashville, Wilson Dam, Calion, Ark., and Monroe, La. Thecom- 
pany also ‘provides services on the Intra-Coastal Canal extending presently 
southwest of New Orleans to Port Arthur, Galveston, 4, wat and Hous- 
ton, Texas, and which are expected to extend to Corpus Christi, Texas, in 
the summer of 1941 

The Jeffersonville Boat & Machine Co., a wholly-owned subsidiary, 
owns a shipyard located on the Ohio River opposite Louisville, and is 
engaged in the construction and repair of boats and barges for the com yd 
and others. In addition to its normal business, it is presently building 
Coast Guard Cutter for the United States Government. Its bid for the 
construction of four submarine chasers for an Se aig R of approxi- 
mately $2,500,000, was recently accepted by the U artment, 


and it expects in the near future to commence conateuction ee the first of 
such vessels. 
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The company is the holder of a Certificate of Public Convenience and 
Necessity as a common carrier issued by the Interstate Commerce Com- 


mission. 

The company maintains offices in Pitts h, Cincinnati, Louisville, St. 
Louis, Me and New Orleans. Patrick Calhoun Jr. is President of the 
company. w Calhoun is Vice-President and General Manager. 


American Chain & Cable Co., Inc.—To Indemnify 
Officers— 
At the recent annual meeting of stockholders an amendment to the by- 
laws Was adopted ind g officers and directors against costs and 
expenses incurred in connection with any action, suit or proceeding to 
which they may be made a party by reason of being or having been a director 
or officer of the — y except in relation to matters as to which they shall 
neve ben finely uged to have been derelict in the performance of duty. 
aes PD. 


on Colastene Co.— Sales— 
Sales (orders booked) for the first quarter of 1941 are $2,567,076 as com- 
pared with $2,436,381 for the same quarter of 1940.—V. 152, p. 1579. 


American Commercial Alcohol Corp.—Transfer Agent— 

Corporation has notified the New York Stock Exchange of the appoint- 
ment of the Bank of the Manhattan Co. as Transfer Agent of its common 
stock, effective April 14, 1941.—V. 152, p. 2058. 


American Machine & Metals, Inc.—Earnings— 
12 Weeks Ended Mar. 22°41 Mar. 23 '40 











a a i ati al te ti $1,347,101 $657,609 
Cost of sales (incl. depreciation and depletion) - - - 898,465 479,329 
Selling and advertising expenses-_-_--_.----------- 158,459 144,061 
General and administrative expenses. ----------- 42,458 38,498 
I i on on, es dee cin ecrein tle Gea $247,719 1loss$4,279 
ARE ER STS FF Roi angi Bid el ay Bp ae 27,118 18,3 
ee aE Oe ey eee $274,837 $14,101 
Interest on funded debt and notes payable, cash 
discounts on sales and miscell. deductions - - - - - - 37,452 32,577 
Provision for Federal income tax (estimated) - - ~~. - 40.000. «i. cderee 
ER UR Se IES on WE Raa $197,385 loss$18,476 
Earnings ber a al ae ie $9.64 loss$0.06 
—V. 152, p. 110. 


Yea wha Maize Products Co.—Earnings— 














Calendar Years— 1940 1939 1938 1937 
Gross profits. ..._.____ 8. 278. 417 $2,397,305 $1,804,765 $622,679 
Selling expenses, &c____ 22,096 1,113,432 973 ,372 920,547 

Operating income... $1,051,321 $1,283,873 $831 age loss$297 ,868 
Other income_______._- 5,187 9,276 3,408 43,471 

Total income. ______- $1,056,508 $1,293,149 $834 ,801 loss$254 ,397 
Depreciation. _-..______ 261,466 242,694 218,197 192,258 

I on nnn 165,000 181,000 oy RR aetna 
Other deductions_______ 110,328 91,792 14,130 36,957 

Net income. ...-.... $519,714 $777 ,663 $502 ,474 loss$483 ,612 
Preferred dividends. ~ _— 84 892 950 ,02 
Common dividends._-.__ 375,000 375,000 225,000 75,000 

ere $143 871 $401,771 $276,524 def$559,641 
Earns. per sh. on 300,000 

shs. com. stk. (no par) $1.73 $2.59 $1.67 Nil 


Balance Sheet Dec. 31, 1940 

Assets—Cash, $534,266; accounts receivable (net), $721,027; inventories, 
$1,104,795; investments & advances, $158,518; property, ‘plant and equip- 
ment (net), $3,562,952: trade-marks, formulas, processes, &c., $1; de- 
ferred charges, 147, 806; total, $6,229, 365 

Liabilities—Accounts able, $221, 608; accrued aie od bay ne f 
$44 632; accrued taxes, $5: oe 578; referred stock, $11,400; co stock 
(300,000 no par shares), $3,000, ; suplrus, $2, 698,147; total, m6. 229, 365. 

110. 

















—V. 152, p 
American Public Service Co. (& “eae attsaaa 
Calendar Years— 1940 1939 1938 937 
Operating revenues -- - - - $5,664,056 $5,546,394 $5,546,359 $65, 375 A492 
Ce co ctinaanchimem 1,918,275 1808,322 1,822,865 1,767,487 
Maintenance. .....-.-.- 302 453 ,648 31,7 "260,255 
Depreciation. _...----- 875,667 877,391 877,721 847.720 
Ra age ttaapaae 656,844 572,669 502,411 460,463 
Net oper. income.... $1,910,797 $1,989,364 $2,011,611 $2,039,567 
Other income (net) _-.-- 103 ,540 459 90,791 57,236 
Gross income. .---.-- $2,014,337 $2,078,823 $2,102,403 $2,096,803 
Int. on long-term debt - - 790,679 934,275 1,114,778 1,149,728 
General pacerens pec ches 12,542 15,556 15,245 14,411 
Amort.of bd. disc.& exp. 129,112 116,300 78,214 80,818 
Div. paid pref. _ Soot of 
sub. co. hel public 280,841 282,168 283 ,986 291,962 
Misceil. AL educ'ns 9,792 22,219 21,673 18,423 
Net income_..-.---- $791,371 $708,305 $588 ,506 $541,459 
Preferred dividends. - - - 558,222 279,111 199,365 139,555 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ TAabilities— x 
Utility plant. ~~ .39,278, 453 39,113,070| 7% cum. pref. stk. 
Invest. & advances 2,348,776 2,305,481 (par $100)..-... 7,974,600 7,974,600 
Bond disct. and ex- b Common stock... 7,714,720 7,714,720 
pense in process Pref. stk. of West 
of amortization. 1,663,197 1,989,431 Texas Util. Co.. 4,088,932 4,133,761 
Prepayments - ---- 30,407 25,282 | Long-term debt... -21,385,000 21,813,000 
1 a 1,001,598 984,746| Customers depos... 211,617 262,877 
U.S. Treas. bills.. 900,000 700,000} Accounts payable. 227,398 195,115 
Specie! deposits -- 1,873 1,982] Accrued interest... 134,817 137,178 
a Receivables... 1,109,314 959,880} Accrued taxes-_--- 96,678 87,608 
Mat’ls & supplies. 293,978 280,511 | Pref. divs. sub. cos. 69,777 70,542 
Misc, curr. Nabil. 15,174 14,773 
Deferred Habilities 10,217 7,236 
Reserves. ...--.-- 2,727,430 2,224,986 
Contrib. in aid of 
construction... 111,026 106,354 
Capital surplus... 378,374 375,589 
Earned surplus... 1,481,834 1,242,046 
SUG. ccecenns 46,627,595 46,360,385 , ee 46 627,595 46,360,385 





a After reserve for uncollectible accounts and notes. b Par $80. 
Statements of Income Years Ended Dec. 31 (Company Only) 








ds ks of West T Utilities C _— mand 
Divide tocks o est Texas Utilities Co: 
WERE ack codmenstinieedtitntdicvkine $153,858 $230,787 
SUI cs. such cinder Ib ta lliteeiencte tdi tile bp gteodh ae inte oo ae atewke 
Divs. on com, stock of Public Service Co. of Okla-- 106 ,616 79,962 
ORG o.nccnc deere scekbaanthenckeassusbdenner 5,529 6,656 
Whites. cebuntedtvetnenddasbebbebabehind $643 ,003 $317,405 
Genercal and miscellaneous... .......---.....--- 18,46 11, 
Taxes, other than income and excess profits- - - - - - 1,621 1,462 
TOORs GOES. occ no owas cceunresbuedenneueenee 22,391 7,901 
Vint ODE. 4 kage dno cbtinds dee dcdshasoankes $600 528 $296,265 
Drettes GIGS. «sv cncceqeteenvensaneneese 558,222 279,111 


Balance Sheet Dec. 31, 1940 (Company Only) 
Assets—Investments in and advances to subsidiary companies (West 
Texas Utilities Co.), $15,048,322: other susbidiary companies (not con- 
solidated), $25,002; ‘other investments, es 404,055; cash, $130,947; divi- 
dend receivable on ‘preferred stock of West Texas Utilities Co., $38,464: 
prepayments, $517; total, $16,647,309. 





2540 


Liabilities—Common stock (par $80), $7,714.720; 7% preferred stock, 
(par $100), $7,974,600; accounts payable, $4,082; accrued taxes, $23,840; 
other. $8,976; reserve for profit on security transactions with West Texas 
Utilities Co., $346,603; capital surplus, arising principallyin quasi-reorgani- 
zation, $378,374; earned surplus, since Feb. J], 1937, $196,114; total, 
$16,647,309.—-V. 152, p. 668. 


American Stores Co.—Sales— 
Period End. Mar.29— 1941—4 Wks.—1940 1941—12 Wks.—1940 
a ae aes aiak maids $10,889,606 $9,746,884 $33,276,108 $31,029,846 


American Telephone & Telegraph Co.—Quarterly Report 


Walter 8S. Gifford, President, states: 

During the first quarter of this year the Bell System had a net gain of 
about 371,500 telephones, the largest for any quarter in the history of the 
business. The gain for the corresponding period of 1940 was 260,000. 
There were approximately 17,555,000 telephones in service on March 31, 
1941, which is 6.3% more than at the end of March, 1940. 

The number of toll and long distance conversations for the quarter was 
about 12% greater than for the corresponding period last year. The in- 
crease in the number of longer haul calls was particularly marked—being 


24%. 
. Earnings of American Telephone & Telegraph Co. 


The Commercial & Financial Chronicle 


Period End. Mar. 31— 
Operating revenues - __-_-. $35,089,777 
Oper. exps. incl. taxes... 27,337,202 


al941—3 Mos.—-1940 


al941—12 Mos.—1940 
$29,882,477 $126351,041 $115177,898 
24,451,291 106,297,915 97,426,420 














Net oper. income__.- $7,752,575 $5,401,186 $20,053,126 $17,751,478 
Dividend income.-------. 43,435,615 43,120,357 180,218,876 170,631,047 
Interest income. -__-_.-- 2,031,611 1,543,805 7,380,925 6,608,269 
Other income—net - - - .- 259,045 158.979 691,758 539,958 

Total income. .-.---.-- $53,478,846 $50,224,327 $208344,715 $195530,752 
Interest deductions - - - -- 5,108,046 4,147,851 17,706,359 16,592,099 

b Net income__-----_- $48,370,800 $46,076,476 $190638,356 $178938,653 
“eee 42,045,287 42,045,287 168,181,146 168,181,146 

i hao pee mage $6,325,513 $4,031,189 $22,457,210 $10,757,507 
Earns. of Am. T. & T 

Co.—per share....-. $2.59 $2.47 $10.20 $9.58 


a Subject to minor changes when final figures for March are available. 
b Does not include the company’s proportionate interest in undivided profits 


or deficits of subsidiary companies. 


Bell System Consolidated Earnings Report 
[American Tel, & Tel, Co. and its principal telephone subs.] 


Period End, Feb, 283— 


Operating revenues - - - . - 308,446,178 
a Operating expenses _ - _ 197,396,745 
DE itstbaekeatwecae 48,876,749 


~— Mos.—1940 


1941—12 wea wel 


$ 
284,558,085 1189520,702 1119522,013 
187,180,286 774,426,126 739,334,740 
41,316,017 189,944,073 158,833,039 





Net oper. income___. 62,172,684 


56,061,782 225,150,503 221,354,234 


b Other income (net)... 14,730 915 
76,903,599 


8,392,498 42,580,918 28,793,630 
64,454,280 268,031,421 250,147,864 








Interest deductions - ~~ .- 11,392,577 10,666,249 43,159,183 42,634,029 
Total net income - - - - - 65,511,022 53,788,031 224,872,238 207,513,835 
c Net income.......... 2,345,609 2,188,798 9,052,142 9,293 ,346 
d Net income____.. ~~. 63,165,413 51,599,233 215,820,096 198,220,489 
Per share—Am., T. & T, 
i Pe seeceneese $3.38 $2.76 $11.55 $10.61 
a Includes current maintenance, depreciation, traffic, commercial, 


general and miscellaneous expenses and operating rents. b Includes pro- 
portionate interest in earnings or deficits of Western Electric Co. and all 
other controlled companies not consolidated (partly estimated). c Ap- 
Plicable to stocks of subsidiaries consolidated held by public. d Applicable 
to American Tel. & Tel. Co. stock.—V. 152, p. 2378. 


American Woolen Co., Inc.—Dividend— 

Directors have declared a dividend on the preferred gtock of $2 per 
ante, ~ egocunt of ng gy fue to stockholders of record 
pri a is compares with $4 paid on . 24, last, and $3 id 
Feb. 10, 1940.—V. 152, p. 1417. os 


American Zinc Lead & Smelting Co.—Pref. Dividend— 

Directors have declared a dividend of $1.25 per share on the $5 prior 

pref. stock, payable May 1 to holders of record April 21. Same amount 

an Daid 1 oe » Aone sive prosedins quarters, the Feb. 1, 1940 dividend 
e firs vidend paid since Noy. 1, » wh d 

also paid.—V, 152, p. 2059. a 


Apex Electrical Mfg. Co.—Acquisition— 

Cosapeny through its wholly owned subsidiary, Holland-Rieger Corp., 
Sandusky, Ohio, has acquired the Sweeper-Vac Co. of Worcester, Mass. 

While terms of acquisition were not announced, tentative plans call for 
removal of Sweeper-Vac manufacturing operations and sales offices to 
Sandusky, Ohio, or vicinity.—V. 150, p. 2180. 


Appleton Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the new com- 
mon stock, payable May 1 to holders of record April 21. Initial dividend of 
25 cents was paid on the larger amount of common shares noW outstanding 
on Feb. 1, last. Stock was split up on a three-for-one basis. 

In 1940 dividends totaling $4.25 a share were paid on the old common 
stock.—V. 152, p. 817. 


American Water Works & Electric Co., Inc.—Report— 
Consolidated Income Account (Including Subsidiaries) for Calendar Years 


_, 1940 1939 1938 1937 
Total oper. revenues_-.$57,886,457 $53,590,457 $50,004,300 $53,222,011 




















Non-oper. income. _.-- 689,544 626,696 586,492 696 ,948 

Total earnings_--.-_.- $58,576,001 $54,217,153 $50,590,792 $53,918,959 

HY a rte expenses... - 19,109,184 18,416,018 17,879,879 18,779,891 

aintenance......._.. 4,231,173 3,822,879 3,758,881 4,372,146 

Federal income taxes... 3,580,964 1,991,431 1,372,603 x1,691,398 

— excess profits tax ee: te ree | 
OP de or os oe wilicnh ina 6,148,495 .784,14¢ 5, 

) key  -NERREES 92 5,784,144 5,227 462 5,478,198 
tirement & depletion. 5,887,470 25,519,819 4,758,850 4,492,704 
Gross income_._...__- 19,070, 2 $18.68: 59: 

De nctions Subs. $19,070,262 $18,682,863 $17,593,115 $19,104,620 

a 637 ,55- 7 . F 
——- of ned 7,637,554 y7,741,184 y7,735,981 y7,604,058 
count and expense- 853 ,048 852,23 8 824,417 
Preferred dividends.- 5,202'614 5.509°008 5.337101 5 316 O73 
Minority iaterest_—__- 216,929 454 3 ; '350 
Miscell. deductions -_- 148,196 167,769 180,253 210,844 
eee ,Oll, 7 
Fn oetahet Po a $o 920 $4,412,216 $3,098,221 $4,704,877 
. & ec. Co., 
ae ay 861 
rs ‘ Led id 
ortiz of ro ae 227 878,036 892,719 768,385 
count and expense_ 92,921 92,921 921 92,921 
li. deductions -- 16,591 14,642 93-936 13:303 
Net income. _-_ $4,041,182 $3,426,617 $2,095,085 $3,878,267 

First pref. dividends---- 1/200,000  1'200° "200,000 ~ 1.200, 

Common dividends---- —"-_____ — - apenas 1374399 
Balance, surplus-_---- $2,841,182 $2,226,617 95,085 68 

Shs. com. outst. (no par) 2,343'105 2'343'105 29343 108 2°342'999 

Earned per share__--.-- $1.21 $0.95 $0.38 $1.14 


x Includes provisions of approximately $45,000 to ver est 
Federal surtax on undistributed profits of consolidated cumeliterion. mt — 


reduction of interest charged to construction amounting to $73,473 in it 310. 





April 19, 1941 


$78,118 in 1939, $147,298 in 1938 and $260,013 in 1937. z Includes 
$806,700 amorcization of electric plant adjustments of $928,011 in 1940 and 


$806,700 in 1939. 
Consolidated Balance Sheet Dec. 31 








1940 1939 

Assets— x ee ER 
Plants, property and equipment. ------.--------- 364,390,301 359,998,015 
Inv. in sec. of C. W. 8. Co.—non-consol. sub. co-- 1,767,870 1,767,870 
Investments in and advances to assoc. and other 

non-consol. sub. cos. & miscell. investments---- 3,607,595 3,717,446 
Loans to superannuated employees. ---.--------- 256,014 252,111 
Cash on hand and in banks... ..........----.---- 21,526,567 12,094,058 
Special deposits and cash on or. with trustees -- - 354 ,686 278,785 
x Accounts, notes, &c., receivable. _......-------- 6,343,811 5,950,738 
Materials and supplies. ...........------------ 2,944,189 1,458,384 
i re .  ,  tbawehaeoeneeteeeesor=s =©6—lpwane 1,208 476 
a ee 866,832 3 798,290 
Unamort. debt, discount and expense----------- 14,250,367 15,115,717 
Unamortized redemption premium and commission 

and expense on sale of capital stock. .--.---.----- 2,106,232 2,464 027 
Other deferred charges--.-.----...--..---------- 614,502 649,718 

TE. ccunsadsdonsscdwedeeherednonecnsueee 419,058,968 405,753,636 

1940 1939 

Liabilities— x 3 
= Wiest preferred stocks... .. 2. -nccccccccccccecee 20,000,000 20,000,000 

OS eee ey 23,431,050 23,431,050 
referred stocks of subsidiaries- ------------- _-- 90,187,050 88,286,000 
Minority stockholders’ int. in common stock and 

surplus of subsidiaries... .........--.-..----- 2,364,360 168,901 
a, CN  encdoaheenebesngnencee 8,000,000 8,000,000 
5% debentures. -.....------------------------ 3,000 3,000,000 
OS eae 7,209, 7,520,000 
Funded debt subsidiaries. .-.-.........----.----- 178,595,500 175,086,000 
Sp. on decncnenansueeceseousen 1,695,811 1,729,747 
Notes payabie (current).......-..------------- 2,806,000 2,970, 
IR IE RR ae SSRN ES a 464,164 392,898 
En ond chins ddd etdneteneeneenee 7,616,043 5,447,072 
Matured interest payable. ........-..-..-.--..-- 2,001,893 627,23 
EE. ont ckee cot retnncctereneessoe 623 331 1,912,1: 
nn. . 6. ssackabape nese eencecce 92,550 92, 
Dividends declared, pevteeroe SS ae 1,303,115 1,305,725 
Long-term debt of subsidiaries due currently - ----- 116, 116,000 
Miscellaneous current liabilities........-.------ 258 ,352 70,937 
CT  eeeseenwhe een 2,454,4 2,488,128 
Deferred liabilities and deferred credits. _-...-.--- 147,187 233 ,227 
Reserve for depreciation, damages, &c--.-.--...-.--- 44,020,153 42,078,036 
Contributions in aid of construction. -_-~..-.-..--.--- 1,811,591 1,743 ,397 
Premiums on sales of preferred capital stock _-- -- 62,939 437 ,747 
Ce GE wacanecarcnssnedresnoessseneon 560,894 560,894 
noe ene ce ammeetan amined ote 19,846,499 18,056,178 

cl Ee a Sy ee ee 419,058,968 405,753,636 


x After deducting reserve for uncollectibles of $502,788 in 1940 and 
$523,989 in 1939. y Represented by 2,343,105 shares no par, after deduct- 
ing 9,845 shares held in system. z Represented by 200,000 shares $6 cum. 
lst preferred stock. 

Income Account Years Ended Dec, 31 (Company Only) 
Earnings— 1940 1939 1938 1937 
$3,552,718 $2,408,584 
7,425 5,647 


Divs. from subs. co_. $3,379,583 $4,241,765 
4,392 























Other dividend income 15,619 ss 
Interest on bonds of 
sub. companies. - - - 33 ,642 34,776 57,420 69,167 
Int. on notes & accts. 
Se Gees Gi wcancee 452,182 490,291 623 ,820 474,618 
Management & service 
charges to sub. cos- 768 493 749,912 708 654 655,614 
Other income--_-.-.--. 10,380 10,548 10,599 11,257 
Total earnings..... $4,659,900 $4,845,670 $3,814,727 $5,456,815 
Salaries, rents, taxes and 
other expenses....... 1,573,398 1,509,447 1,399,987 1,383,631 
x Deductions--........- 66 871 75,957 59,451 51,411 
Net expenses. -_-.---- $1,506,526 $1,433,490 $1,340,536 $1,332,219 
Prov. for losses of certain 
sub. cos. not consol _--« 13,879 10,670 61,515 110,063 
Total expenses... ..- $1,520,396 $1,444,160 $1,402,051 $1,442,283 
Net earnings.-...-.-..-. $3,139,504 $3,401,509 $2,412,675 $4,014,532 
Int. on long-term debt - - 861,227 878,036 892,719 768 385 
Int. on accts. payable to 
CR SEE cces ij eiensn = cenes® i #btone 441 
Amortization of debt dis- 
count and expense. - - - 92,921 92,921 92,921 92,921 
Paym'ts under tax cove- 
nants on bonds------ 16,591 14,642 17,496 15,303 
Net income......... $2,168,766 $2,415,911 $1,409,540 $3,137,481 
$6 series Ist pref. divs._.- 1,200,000 1,200,000 1,200,000 1,200,000 
Comes GivseeeGkicss  jj§ aenesa° jo <sasene!” ~ secere 1,882,360 


x Proportion of head office salaries and expenses chargeable to American 
Water Works Construction Co. (a subsidiary). 
Balance Sheet as of Dec. 31 (Company Only) 








1940 1939 1940 1939 
Assels— $ $s Liabilities— $ $ 
Securities and notes Tot. long-term dt_18,200,000 18,520,000 
of subsidiary ___ 54,832,568 54,469,670! Ist pref. stock__..20,000,000 20,000,000 
Open acct. and in- Common stock. -..23,529,500 23,529,500 
debt. ofsub. cos. 6,003,610 7,286,155) Capital surplus... 560,894 560,894 
Other invest. sec_. 85,876 87,969 | Earned surplus pre- 
Deferred charges. 1,672,007 1,734,292 decessor Co_._ -~ 1,969,101 1,969,101 
CE ctanensneee 7,508,335 6,034,939] Earned surp. (Del. 
Accts. rec. from company) _.---- 5,423,662 4,439,687 
sub. cos. (curr.) 619,413 991,845] Notes instal. pay. 
Miscell. notes and ee 320,000 320,000 
accts. receivable 4,926 3,853] Accts. payable--- 48,989 69,206 
Accrued int. and Matured int. pay. 146,971 627,235 
divs. receivable — 154,065 156,468 | Accrued liabilities - 340,880 284,251 
Other curr. assets - 3,595 3,708 | Divs. declared_... 300,000 300,000 
Other curr. liabs--. 44,396 149,025 
Tiiadeasenm 70,884,395 70,768,900 Tet. 26ene «ee 70,884,395 70,768,900 





Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended April 12, 1941, totaled 53,968,000 
kilowatt hours, an increase of 5.2% over the output of 51,321,000 kilowatt 
hours for the corresponding week of 1940. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1941 1940 1939 1938 1937 
Mar. 23. ..<204 61,356,000 51,267,000 44,045,000 39,791,000 51,680,000 
Mar. 29..-.-....- 62,571,000 50,632,000 45,840,000 38,212,000 48,157,000 
BBP. Goccccces 55, ,000 49,708,000 40,686,000 39,779,000 49,946,000 
Ape. 13...~..<- 53,968,000 51,321,000 41,992, 38,685,000 49,814,000 


New Director— 
Harold E. Butler has been elected a director replacing Wilbur L. Cumm- 
ings, resigned, while other directors were re-elected.—V . 152, p. 2379. 


Asbestos Mfg. Co.—Accumulated Dividend— 

Directors have declared a dividend of 70 cents per share on account of 
accumulations on the cum. conv. pref. stock, payable April 29 to holders 
of record April 15. Dividend of 35 cents was paid on March 28 and Feb. 1, 
last, and on Nov. 15, 1940.—V. 152, p. 2380. 


Associated Gas & Electric Co.— Weekly Output— 

The Atlantic Utility Service rare. soporte that for the week ended 
April 11, net electric output of the iated Gas & Electric group was 
105,379,695 units (kwh.). This is an increase of 9,908,695 units or 10.4% 
above production of 95,471,000 units a year ago.— V. 152, PD. 2380. 








Vomme 152 


Anaconda Wire & Cable ant ae” 

















Calendar Years— 1940 1939 1938 al937 
Profit on mfrs. opers... $5,151,044 $3,352,331 $2. 329.437 $5,069,106 
Selling & admin.exps... 1,774,510 1,835,999 1.727.468 1,788,679 

Net profit from oper_. $3,376,534 $1,516,332 $601,969 $3,280,427 
Other income. -_._.... - 25,558 13,770 21,426 22,024 

Total income____.__- $3,402,092 $1,530,102 $623,395 $3,302,451 

to mkt. quotations 

Re SE eee oe 196,971 
Deprec. chgd. off dur.yr. 734,624 711,202 704 676 632,737 
Federal income tax. __-_ 695,000 170,000 16,500 445,000 
Fed. excess profits tax__ ee eee ee b42,500 

Net income..--.....- $1,717,468 $648,900 loss$97 $1,985,242 
Dividends paid_--_.___ ee © eee. oe d 410 
Shares com. stock out- 

standing (no par) ---- 421,981 421,981 421,981 421,981 
Earnings per share --__-_ $4.07 $1.54 Nil $4.70 

a Consolidated figures. b Surtax on undistributed profits. 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ $ LAabilities— : 3 
a Ld., bidgs., ma- c Capital stock ._.16,879,240 16,879,240 

chinery, equip., Acerd, liabilities... 1,392,148 534,001 

cae aaiipapis 10,358,871 10,267,963 | Reels, spools and 
b Pats., proc., &c. 31,442 35,219 cases returnable 
Investments stein 120,026 149,540 by customers... 802,393 684,617 
Suppliesonhand.. 227,395 183,193 | Accounts payable. 3,347,183 1,139,210 
Raw materials, &e. 8,663,605 6,587,820| Capital surplus... 1,680,796 1,680,796 
Notes & accts. rec. 5,136,132 3,469,327 /| Earned surplus... 2,007,004 922,507 
SR cited otitis '361,211 891,707 
Prepd.exps.&chgs 210,082 255,603 

Pes acanane 26,108,763 21,840,372 Belivadsacsscs 26,108,763 21,840,372 





a After reserve for depreciation of $6,337,400 in 1940 and $5,712,386 in 
1939. b After reserve for depreciation. c Represented by 421,981 no 
par shares.—V. 152, p. 2059. 


Atlantic City Sewerage Co.—EFarnings— 














Calendar Years— 1940 1939 1938 1937 
x Sota gross earnings -__ $438. 492 $436,608 $445,421 $450,277 

per. exps. and taxes___ 313,546 302,965 294,462 288,007 

Net earnings._...... $124,946 $133 ,643 $150,959 $162,270 
Other income____...__. 2,683 1,633 2,455 2,429 

Net income... .._. $137. 629 $135,276 $153,414 $164,700 
Interest on funded debt_ 1,900 81,900 81,900 81,900 
Amort. debt disc. & exp. 33 233 3,233 3,233 3,233 
Int.and overhead ch’ges 

to construction---__. Cr3 ,042 Cr286 Cr532 Cr2,931 

Balance of net income $45,538 $50,428 $68,813 $82,498 
PE. woke eemneoe 56,250 75,000 75,000 75,000 

een $10,712 $24,571 $6,187 sur$7,498 
Total surplus.......... 749,039 756,510 781,081 88,116 
x Earns. per sh. of cap. 

i icisttnii eaidtckaue $0.60 $0.67 $0.91 $1.10 


x Includes capital adjustments. y After adjustments and refunds. 
Comparative Balance Sheet Dec. 31 











Assets— 1940 1939 Liabilities— 1940 1939 
Total fixed assets_$3,823,404 $3,677,995| Funded indebted.$1,365,000 $1,365,000 
Cash in bank and Curr. Habilities.—- 83,247 39,758 

{ae 36,418 91,564] Deferred items... 157,820 157,575 
Investments _..--. 17,512 17,565 | Reserves......... 938,095 893.190 
Accts. and notes a Capitalstock... 750,000 750,000 

receiable_-.-_.-. 89,903 91,472 | Surplus........-- 749,039 756,509 
Deferred items_.-_. 75,963 83,436 

Wena ntincced $4,043,201 $3,962,033 - $4,043,201 $3,962,033 


(apreanes by 75,000 shares, no par value.—V.152, p. 2381; V.150, 
p. 1926. 


Auburn Automobile Co.—Reorganization Completed— 

Reorganization of the company and its subsidiaries, which began more 
than three years ago, is now compléted and the concern has been released 
from jurisdiction of the Federal Court by Judge Thomas W. Slick, at Fort 
Wayne, Ind. With the parent company in the proceedings, were the 
Lycoming Manufacturing Co. and the Auburn Automobile Sales Corp. 


Under the plan the Auburn Central Manufacturing Co. acquired all 
assets of the old parent concern and assumed all its liabilities. Auburn 
Automobile Sales was wholly liquidated.—V. 151, p. 1426. 

Aviation Corp.—Annual Report— 

Victor Emanuel, President, in report to stockholders states: 

The consolidated net profit for the fiscal year ended Nov. 30, 1940, was 
$88,350 after all charges and taxes, which compares with a ioss of 
$2,238,049 in the previous year. 

Under the “plan of exchange” recently approved by stockholders, corpo- 


York Shipbuilding Corp. and 
Manufacturing Corp. from Aviation & Trans 
portation Corp. 


Backlogs of Operating Companies—Total backlogs on Jan. 31, 1941, of 
the companies in — corporation has large investments approximate 
$653,620,000, calculated as follows: 

New York Sniphuiidiang Rg ids cataias tose intel eee ccae ee $542,640,000 
Pe EE. EN no cen ae at endun sda bbtinnnehsewe ate 94,000,000 
Aviation + a. Rts cutee muhetee ie akniscaierdiiven ate 14,790,000 
Repubiic Aircraft Products Division -~...............-...-- 2:190,000 

In addition to this total, the business of the Auburn Central Manufac- 
turing Corp. will be considerably enhanced by certain orders for defense 
WOTK, 

Financial Problems—The problem of financing has been met, in part 
through bank loans repayable from and secured by emergenc plant peat 
ties contracts with the U. S. Government; in part through the use of cash 
working capital of corporation either directly or by advances to subsidi- 
aries; and in part through satisfactory contract arrangements. 

The emergency plant facilities contracts provide for reimbursement of 
costs of construction or equipment over a period of five years with an 
option to buy from the Government at the price fixed by formula in the 
contracts or by negotiation. 

The present emergency plant facilities contracts include one in the 
amount of approximately $4,200,000 between the U Government and 
Vultee Aircraft, Inc.; another in the amount of approximately $1,550,000 
between the U. S. Government and Aviation Manufacturing Corp.; and a 
third such contract between the U. S. Government and the Republic ‘Aircraft 
Products Division of corporation in the approximate amount of $530,000. 
The Defense Plant Corp. recently contracted with the latter Division to 
build an additional plant at a cost of approximately $1,500,000 which will 
be rented to the Division. 

It is expected that further plant expansion may in part be financed 
through additional emergency plant facilities contracts or that plants will 
be constructed directly by the Government through the Defense Plant Corp. 
Corporation also hopes to be able to facilitate such expansion by the use 
of its own capital as heretofore. 

During the fiscal year approximately $2,200,000 in cash was advanced 
by the corporation to its wholly-owned subsidiary, Aviation Manufacturing 
Corp. The funds assisted in financing the rapidly expanding business of 
that subsidiary which manufactures aircraft engines and propeller blades, 
and in financing the first unit of its then Stinson division plant at Nash- 
ville, Tenn. This plant subsequently became the Nashville plant of Vultee 
Aircraft, Ine. Operations of Aviation Manufacturing Corp. are now on a 
or an additional large 


Feb. 17, stock- 
all of the assets of 


ration has acquired voting control of New 
control of Auburn Central 


profitable basis and this subsidiary is negotiating 
volume of business. 

+ ges Meeting, Feb. 17, 1941—At the Be me meeting, 
hol approved the plan ‘for acquiring substantially 
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Aviation & Transportation Corp. A majority of stockholders approved the 
plan of exchange and also the offering to stockholders. 

Previously the plan had been exempted by the Securities and Exchange 
Commission from the provisions of the Investment Company Act of 1940. 
At the same meeting, stockholders approved an increase in capital stock 
from 5,000,000 shares each of $3 par value to 7,500,000 shares. 

To carry out the plan the corporation offered to its stockholders of 
record Feb. 24 a total of 1,445,555 shares of its authorized but unissued 
capital stock at $3.50 a share and on the basis of one new share for each 
three shares held 

_ Corporation also entered into an ment with Aviation & Transporta- 

tion Corp. whereby that company will take up 429,595 shares of Aviation 
Corp. capital stock offered to it as a stockholder. Moreover, it will take 
up at the subscription price an additional 868,992 of the total number ot 
shares offered to other stockholders and not subscribed for by them. 

(For further details see V. 152, pp. 974, 1272 and 1419.) 

Consolidated Income ‘Account Years Ended Nov. 30 











1940 1939 1938 1937 
i ~---. $5,235,440 $3,301,779 $6,373,762 $3,987,362 
Ce 4,513,976 b3,223/961 64,896,556 3,331/733 

Gross prof.fromsales. $721,463 77,818 $1,477,206 $655,629 
Other income-_......... 202, 48,224 386,528 376,087 

Total income_._..... $923,527 $326,042 $1,863,733 $1,031,716 
Selling, advertising, gen 

& administrative exps 1,240,065 1,519,396 1,282,158 972,389 
State, local & Fed. taxes, 

Other than income tax ------ 178,362 129,248 91,691 
Prov. for depreciation... = -.-.-- 245,908 d326,310 181,609 
Federal normal tax-.--- O° ees oo 4,100 £i61 
Other deductions - --.-- 59,515 20,381 $1'262 222,893 
Portion applic. to minor- 

|. ee eCrl54,254 °#é«.«..... 
Aes eae. mete... . zetia © con ae 8  wsenene 
Extraordinary items_... aCr468,404 Genes |. - wetiliss - 4 abet 

Net profit........... $88,350 x$2,238,049 $187,909 x$437,327 
Earns. per sh. on cap.stk $0.02 ae Nil $0.07 Nil 


sito Yr of profit on sale of | property and equipment leased to others, 

Pi Pant on liquidation various non-aviation assets acquired in 

1635" Wi commission received from Vultee Aircraft, Inc. on assign- 

ment of aircraft engine purchase contract, $36,760; total, 587, 981, less 

write-down of un US 404 airport sites ‘to estimated zable value, 
$119,577; balance, $468,404. 

b Excluding depreciation, amortization and taxes aggregating $275,767 
($361,830 in 1938). 

c Consists of write-off of deferred neering and experimental expenses 
and patterns, dies and jigs applicable to models on which oar 
orders are no longer anticipated Per $464,903; loss on sales of securities mee) 
of $80,814 and provision for Federal income tax of $54,327. The 
vision for Federal income tax arose from the sale of the net assets 0 the 

Vultee Aircraft Division for stock in Vultee Aircraft, Inc. which resulted 
in a taxable profit in excess of the loss from other items although no profit 
is recorded in the consolidated accounts in respect of this transaction. 

d Depreciation and amortization of fixed assets. e Excess of net proceeds 
from sale of securities previously segregated for special distribution to 
stockholders in compliance with the Air Mail Act of 1934 over, gga. 
down book value thereof as determined by directors at Dec. 1932. 
f Additional Federal income tax assessments covering prior Me g in- 
cluding surtax on undistributed profits. x Loss. 

Note—Effective Dec. 1, 1939, the corporation and its consolidated sub- 
sidiaries revised their form of profit and loss statement so that the following 
items, which were formerly shown separately, are now included under the 
profit and loss captions to which they apply: 

Profit and Loss Caption 
Under Which now Included 

















Total for Cost Selling & Gen’l& 
Items formerly Shown Year End. 0 Advertising Admin. 
Separately Nov.30'°40 Sales Expense Expense 
Engineering & experimental exps. $199,619 $199,619 -.-.--. —.-... 
Taxes, other than income taxes_. 212,950 133,713 $5,713 $73,524 
Depreciation and amortization of 
fixed and intangible assets-... 281,689 250,358 733 30,598 
TURAL, dacccusdtneenesmnes $694,258 $583,690 $6,446 $104,122 
Consolidated Balance Sheet Nov. 30 
Assets— 1940 1939 
Cash in banks and on hand... .cacccecnccccce $1,419,562 $1,769,652 
Cash in special bank accounts..............-..-. | Re er 
DESSROTS DI nae ckhdecccctnanstasoceses ‘_aneeen 124,660 
Notes and accounts receivable (net).....-..--.-- 774,378 357 ,568 
Se eek Fee es Ek wcndecadcéenaceces ' pilenan 65,780 
Due from Auburn Central Manufacturing Corp-- i +, i anaes: 
Accrued interest and dividends receivable... .. 46,321 63 ,6 
a a a ree 1,997,270 1,285,845 
Other notes and accounts receivable (net)......-- 122,971 270,159 
[i ai sih opctith desta te eniadtmped dm 7,606,408 &, 417,634 
Fixed assets (less depreciation)..........--.-.--- 1,774,008 1,434,673 
Patterns, dies and jigs (less amortization)-....--- 207 ,604 "182.731 
Construction work in progress..........-...---. 38,098 65, ‘412 
yo” RGR Es 2 eS ae =e 131 627 ete ei 
b Emergency plant facilities. -.........-....--.- S| ae eee 
Property and equipment leased........-.-..---  <<--«-- 339,026 
Prepaid taxes, insurance, &C......-<...-<<«se- 30,469 39,437 
Deferred engineering, &c., expenses._........-. 764,155 608,500 
Miscellaneous deferred charges. ........-....--- re: ~— ., -iedxeriedigl 
OE se * PORES i Se TTR ta een Gea miei Lee anne 
Patents and licenses (less amortization)._.....--.-. 27 856 90,883 
Ts OO... ona 6 oonbndedbeustannenseGaneee 25,000 25,000 
Webel... oc ccncdscanscacaudscoasccesecbscosin eee 
Liabilities— 
Weide paras $0 DORN: onan ccnsessncunteewnues $1,360,000 ‘ustedes 
DOOREEE SEDO. | ccincntatinhneshe» seanenanha 1,090,047 $316,249 
Accrued taxes (including income taxes)_...-....- 128,345 112,101 
Seater SONNE Gs ccananscccccnssnenees 17,955 77,805 
EE ES a Ree a 1,791,749 34,701 
Eee 00 Felees BIE, BBs ccanncedvinecsacsees ak. ~ cen 
Purchase money obligation---....----.--------- 42,600 42,600 
Reserve against properties and contingencies..... ~~. 328,991 
Capital stock (par $3) 13,010,001 11,729,001 
OCanitel Gurpius...«csceccasasanesen 5,559,511 4, 650,325 
TE GRE nc one cen cckdactacksinkabawenice 4,706,826 5,191,114 
ee ee oe a a $18,344,253 $12,100,658 
a Unimproved airport sites, at estimated realizable value. b For U. 8. 


Government national defense orders (construction in progress). 


Co-Transfer Agent— 

Corporation has notified the New York Stock Exchange that it will 
maintain a co-transfer agency at the office of the corporation in Chicago 
and that the First National Bank of Chicago has been appointed co-registrar 
of its capital stock.—V. 152, p. 2381. 


Bangor Hydro-Electric Co. (& Subs.)—Farnings— 
Period End. Mar.31— 194 oe sibe > 1941—12 Mos.—1940 











Gross earnings. --.....-- $204 ,235 $ 965 $2,482,796 $2,308,228 
Operating expenses-.--.--. 65,167 66,511 "734.467 730.098 
Taxes accrued......-.-« 41.626 36 ‘000 474,402 390,000 
Depreciation... ......-.- 19,891 14.698 244,194 184,863 
Net operating revenue $77 ,550 $79,754 $1,029,732 $1,003,266 
Fixed RR cctacse™ 26,542 25,470 308 ,887 305,770 
ee $51,008 $54,284 $720. 844 $697 495 
Dividend on pref. stock. 25,482 25,482 305,794 305,794 
Dividend on common stk 21'702 21.702 260 ,424 260 ,424 
bbodibadadame $3 ,823 $7 ,099 $154,626 $131,277 


Bal 
—vV. 152, p. 1739. 
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Beech-Nut Packing Co.— Earnings— 
1941 


3 Mos. End. Mar. 31— 194 1939 1938 
= Net profit..._....... $678 681 $608 540 $523 556 $522 871 
y Earnings per share_ - - $1.55 $1.39 $1.20 $1.20 
x After charges and estimated Federal income tax and excess profits tax 


in 1941. y On 437,524 shares common stock (par $20).—-V. 152, p. 1739. 
Baltimore & Ohio RR.—Annual Report—Daniel Willard, 


President, states in part: 

Results for the Year—Company shared proportionately in the revival 
of trade and industry that prevailed throughout the year and its 
earnings from transportation were the largest of any year since fo30, 
reaching an egate total of $179,175,464. The net 7 rs) ting 
income soon a total of $30,618,531. The income available for fixed 
charges, $37,175,042, was a sum equal to the charges on all the compeny’s 
obligations outstanding, and a net income or surplus of $5,549,496. he 
operations for the yes were exceptionally free from interruptions to traffic 
due to weather and other conditions. 

After deducting the interest fixed under the ‘‘plan for modification of 
interest charges and maturities’’ there remains income available for other 
purposes of $16,909,831. The available net income as ascertained and 
adjusted by the President and directors, in accordance with the provisions 
of the supplemental indentures, is $16,895,097. From this available net 
income there may, in the discretion of the President and , be 
deducted an amount not to exceed 24% of railway o t revenues of 
the year for capital fund, to be applied to or to reimburse the company’s 
treasury for capital e nditures. uant to this vision the President 
and directors appropriated for capital fund $3,985,265, lea ,909 832 
to Be copies to the payment of contingent interest payable May 1, 1941, 
in nce with the priorities of the respective mortgages. 

On Dec. 31, 1940, the unpaid contingent interest account stood as follows: 

Secured Unsecured 
Contingent Contingent 


Interest Interest Total 
Accrued and unpaid to Dec. 31, 1939. $7,112,243 $5,142,996 $12,255,238 
Accrued during year 1940 7,098,940 4,261,395 11,360,235 


Total accrued and unpaid to Dec. 
» Sonar en ndutiacmai hina aad $14,211,183 
On Feb. 19, 1941, the President and 
directors appropriated $3,985,265 
for capital fund, and directed 
there should be applied in part pay- 
ment of unpaid secured contingent 
interest the remaining available in- 
come amounting to........-....- 12,909,832 


Leaving balance of contingent in- 
terest unpaid and carried in 
bal. sheet as deferred liability. $1,301,351 $9,404,391 $10,705,742 


The payment authorized by the President and directors will be made 





$9,404,391 $23,615,573 


~-<<«--8« 





the surrender of the secured contingent interest coupons due May 1, 
1941, from Baltimore & Ohio RR.'s refun and general mortgage bonds 
series A, OC, D and F, Buffalo Rochester & Pittsburgh Ry.'’s consolidated 
m e bonds, and Cincinnati Indianapolis & Western RR.’s first mort- 


Koei . nds, and such coupons may be presented for payment on or after 


0, 1941. 
ith the application of the available net income as stated, there remains 
contingent interest in the amount of $1,301,351, and con- 
sequently no contingent interest will be paid on May 1, 1941, 
on the first mortgage 5% bonds, Southwestern Division bonds and 30-year 
convertible bonds of che company. 
No payment will be made on May 1, 1941, into the sinking fund provided 
for by the supplemental indentures. 
Employees and Compensation—The general level of es established in 
1937 through the offices of the National Mediation Board continued effec- 
The average number of employees in service during 1940 was 41,007, 
an increase over 1939 of 3,701 or 9.92%, with total compensation of $81 ,- 
456,591, compared with $74,825,272 in 1939, an increase of $6,631,319 or 
8.86%, and the average annual compensation per employee for 1940 was 
Taxes—Railway tax accruals for 1940 ted $11,645,695, to which 
should be added miscellaneous tax accruals of $135,671, ma the total 
tax burden for the year $11,781,366, an increase over 1939 of $797,866 
or 7.26% ‘s ee poy ee 1080. the Remread Retremens Fas rate was 
rom A % on all com tion not in excess of $300 per 
month, and effective July 1, 1939, the Unemple ent Insurance Tax of 3% 
on total compensation was taken over under the ilroad Unemployment 
Insurance Act at the same rate, but limited to all compensation not in 
excess of $300 per month. These two taxes, which are denomina 
Payroll taxes, ted $4,987,307 in 1940 and $4,217,819 in 1939, 
an increase of $769,487 or 18.24%, mainly due to the increased rate for 
Railroad Retirement Tax, and in part to increased employment and pay- 
rolls. Railway tax accruals of $11,645,694 for 1940 absorbed 6% cents 
of every dollar of total operating revenues and 25 cents of every dollar of 
net railway operating revenues, against which taxes are a first charge. 


Statistics for Calendar Years 


unpaid secur 


tive. 


1940 1939 1938 1937 
Rey. passengers carried. 4,162,557 3,828,051 4,049,282 4,887,913 
Rev. passenger miles-_- 575,345,025 540,507,840 504,573,240 611,624,626 
Avge.miles per passenger 138.22 141.20 124.61 125.13 
Avge. rate per pass. mile 1.846 cts. 2.008 cts. 2.093 cts. 1.49 cts 
Tons rev. frt. handled__ 86,048,712 74,571,712 61,141,393 85,099,147 
Rev.ton m (008 omitted) 17,568,124 15,399,385 12,678,994 16,845,283 
Average miles per ton. -__ 204.16 206.50 207.37 197.95 
— — per ton mile 9.00 
_ eS ee . 9.12 9.10 8.74 
Rev. tons per train mile_ 942.16 918.50 850.82 903.74 
Income Account Years Ended Dec. 31 
1940 1939 1938 1937 
* Avge. milesoperated_. 6,292.88 6,307 6,345 6,371 
. Oper, Revenues— x x $ $ 
SOE SL 158,106,838 140,455,928 115,426,378 147,212,330 
PE. ndimesbawneme 10,619,307 10,856,060 10,561,495 11,918,6 
Pail ah as delete hecetinta gee ae 3,288,703 3,151,329 3,089,654 3,225,2 
in taititinnin tid om we iF +96 1,711,921 1,315,894 1,750,329 
Other transport.revenue 2,584,060 2,270,366 2,029,042 


2,443, 
2,885,564 2,584,647 2,299,866 2,886,877 


Total ry. oper. revs_--179,175,465 161,030,252 134,722,330 169,436,436 
ee | Oper. Expenses— 


Miscellaneous revenues _ 





Maint. of way & struc__ 17,769,083 15,172,308 12,231,721 é 
Maint. of equipment.__ 40/223'128 35'857'609 estat 38080 004 
a BOOO TTT BTOOT ORO EROS OeT Of ee 
ato ‘090; 080 52,957,967 61.195. 
Miscell. operations... _. 1,574,393 1:491:128 1.440234 61789 679 
5,636,871  5,114:367 5.936.657 


Ge 
Transp. for invest.—Cr_ 12,387 12,915 21,806 8,921 

















Total ry. oper. exps__132,600,799 119,901,075 104,984,021 128,859,516 
Net rev. from ry. oper__ 46,574. ‘738. ‘576, 
sae Frngehl rm hyd a a 6,574,666 41,129,177 29,738,309 40,576,920 

operating revenues-__ 74.01% 74.46% 77.93% 76.05% 
Rail 4 4 ae 11,645 

way tax accruals --_-_ d 695 10,767, ¥ ° A ° 
Equip. rents (net debit)_ 2, 440 3084 B47 10 STT OST 10 628,042 
Jt. facil. rents (net debit) 1,665,999 1,751,538 1,896,503 2,120,798 

Total other oper. chgs. 15,956,134 15,604,077 14, ol r 
Net ry. oper. income_-_ 30;618:531 25,525,100 14.881 798 34°908 625 
Other income-._.....--- 8,244,714 4,647,564 4,207,959 6,554,711 

Gross income____---- 38,863 ,24 . d 
eee ee... 5 30,172,664 19,059,753 31,463,336 

roads & other charges. 21,953,413 20,421,656 32,184,283 32,184,031 

Net profit_.......... 16,909,832 9,751,008 y13,124,530 y720,695 

Contingent Int. Chgs.— 

Secured int. charges._.._. 7,098,940 7,111,821 
Unsecured int. charges... 4,261,395 4,261,395 
Net income._....-..-. 5,549,497 y1,622,207 y13,124,530 y720,695 


: * Excludes passenger trackage rights between Phila. and Jersey City 
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Assas— 1940 1939 1938 
Investments in: $ » $s 

Dik ncesseieestetodaconsebaeenee 310,764,825 310,581,097 306,679,283 

EEE RIGID ALE DEPOTS A 253,456,741 245,269,649 247,214,755 

Subsidiary companies operating as con- 

stituent parts of the companies._._.. 400,571,132 400,830,078 401,999,915 

Miscellaneous physical properties held 

for transportation purposes_...--- 8,123,553 7,284,811 7,318,865 
Perpetual leaseholds—capitalized (per 
GREE ERT 10,463,200 10,463,200 10,463,200 
Inv. in sub. & affil. cos. separately oper.: 
Pledged Unpledged 

Pe inncces $41,106,213 $1,621,365 42,727,578 42,780,619 42,702,233 

I caine totinas J + Sess 37,763,500 37,763,500 37,763,500 

Miscellaneous. 4,249,209 6,200,015 10,449,224 9,418,904 6,965,103 
Investment in other misc. phys. property 3,891,492 4,023,946 4,052,360 
Investment in sinking funds_......-..-. 314 583 415 
Deposits in lieu of mortgaged prop. sold. 178,210 11,771 11,804 
Investments in other companies: 

Pledged Inpledged 

RE. $90,352,893 $1,230,450 91,583,333 91,306,225 93,400,080 

Se 6,945,208 31,549 6,976,756 7,122,994 7,251,731 

Miscellanous _ 150,000 3,394,894 3,544,894 3,225,091 3,811,677 
Ce itintotsunnneccnndneenendaettina 8,806,661 12,242,495 8,553,705 
Cash reserved for payment of secured 

contingent interest due 1941....-..-.. Ae 6 asda: §«anceniides 
0 OEE RRS Ee 4,866,751 715,356 209,226 
Loans and bills receivable..........--- 210,452 154,605 67, 
Traffic and car service bal. receivable... 2,535,035 2,193,051 1,731,426 
Net bals. receiv. from agents & conduc’rs 2,644,979 2,435,773 1,551,227 
Miscellaneous accounts receivable. -- --- 5,031,453 4,253, 3,148,270 
Materials and supplies. ...........--.- 8,277,176 6,507,981 7,345, 
Interest and dividends receivable. -.--.--.- 652,148 1,767,156 1,181,959 
Other current assets_...........-.----- 28,777 51,610 30,61 

ne AE le Te 1,875,837 3,371,234 2,935,814 
So ccccovceceesestse 2,986,713 2,971,995 2,424,118 
TE cckddoatsescncesenesnnenée 1,231,320,567 1,206,747,086 1,198,813,785 
Taal Held by or 
Issued for Co. 1940 1939 1938 

Liabilities— * < g $ $ 
Common stock .256 302,100 6,752 256,295,348 256,295,348 256,295,348 
Preferred stock. 60,000,000 1,136,863 58,863,137 58,863,137 58,863,137 
Govt. grants in 

aid of constr. 5,022,301 i ~....-. 5,022,301 4,421,187 444,622 
Int.-bear. oblig.820,418,017 147,437,100 672,980,917 666,703,621 673,357,870 
Dayton & Mich. 

RR. Co.: 

Com, stock... 2,401,950 5,000 2,396,950 2,396,950 2,396,950 

Pref. stock.. 1,311,260 i ..---. 1,211,250 1,211,250 1,211,250 
Home Ave. RR. 

Co. cap. stk. 100,000 650 99,350 99,350 99,350 
Allegh. & West. 

Ry. Co.: 

Capital stock 3,200,000 6,700 3,193,300 3,193,300 3,193,300 

Mtge. bonds. 2,000,000 3 ------ 2,000,000 2,000,000 2,000,000 
Clearfield & Ma- 

hon.Ry.Co.: 

Capital stock 900,000 650 899,350 899,350 899,350 
Mtge. bonds... 650,000 += ..-- 650,000 650,000 650,000 
Traffic and car service balance payable. . 4,076,008 3,761,602 3,276,149 
Secured contingent interest due 1941... 12,909,832 -.---.-.-. -.-------- 
Audited accounts and wages payable... 8,261,632 9,603,327 10,342,896 
Miscellaneous accounts payable---.----- 3,177,741 2,623,116 2,328,350 
Interest matured unpaid_-........---- 1,822,842 1,715,682 3,684,592 
Dividends matured unpaid........-.- 82,897 83,420 ,581 
Funded debt matured unpaid..........  --------- 15,300 17,300 
Unmatured interest accrued........-..-. 3,812,174 3,707,412 6,453,244 
Unmatured rents accrued 41,017 41,017 41,017 
Other current liabilities ......- 722,167 657,038 628,373 
Other deferred liabilities... -.-.- 11,424,274 12,785,526 497,376 
SEE Sh acadwbtigvascecesaquosee 1,650,629 1,813,567 1,785,171 
Premium on funded debt........------ nn §=«emeneiuth ~-ssenasene 
PRINS IE. caseccconesencossce 320,990 1,787,247 1,762,165 
Accrued depreciation—eguipment. .-..-.. 102,020,374 96,777,711 91,530,444 
Other unadjusted credits__........---. 3,317,398 4,018,580 2,964,400 
Inter-company non-negotiable accounts. 15,013,758 15,039,864 13,669,819 
Sinking fund reserves._.....-..-----.- 565,314 527,583 488,415 
Approp. surplus not specifically invested 7,751,008 Tn )6=—s ain ne 
Add’ns to prop. through inc. andsurplus 33,728,272 29,702,585 27,707,258 
Premium on sale of common stock. .-.-.. 3,355,721 3,355,721 3,355,721 
Profit and loss balance............-.-- 13,524,880 14,246,284 28,786,335 

TER. catéouesnsaktninedeeuesane 1,231,320,567 1,206,747,086 1,198,813,785 


Note—As of Dec, 31, 1940 the following securities bear the endorsement of the 
Baltimore & Ohio RR. jointly with other companies, viz.; Kentucky & Indiana 
Terminal RR. Ist mtge. sterling bonds, $7,041,777; Richmond-Washington Co. 
guaranteed collateral trust mortgage bonds, $9,000,000; Washington Terminal Co. 
lst mtge. bonds, $11,915,000; Cincinnati Union Terminal Co, Ist mtge. bonds, 
series E, $11,901,000, and Ist mtge. bonds series D, $24,000,000; Monongahela Ry. 
Co. Ist mtge. bonds series A, $11,418,000; Dayton Union Ry. general mtge bonds, 
$3,900,000, and solely guarantees Alton RR. Co. note for $1,366,590.—V. 152, 


p. 2060. 
Bell Telephone Co. of Canada—Gain in Phones— 


For the first quarter of 1941, company reports an increase of nearly 
14,000 telephones in service. This is 5,100 more than for the corresponding 
1940 period. Total telephones in service exceed 838,000. Total long 
distance in the first quarter were more than 16% greater than 
in the like 1940 period.—V. 152, p. 1274. 


Bendix Aviation Corp.—T7o Pay $1 Dividend— 

Directors have declared a dividend of $1 r share on the common 
stock, payable June 2 to holders of record ay 10. Like amount was 
paid on March 1, last and compares with 75 cents paid on Dec. 2 and 
Sept. 3 last; 50 cents paid on June 1 and March 1, 1940; $1 paid on Dec. 11, 
1939: and 25 cents paid on Sept. 1 and on June 1, 1939, this latter being 
the firs; dividend paid since Dec. 13, 1937, when a similar distribution was 
made.—V. 152, p. 820. 


Boston Metal Investors, Inc.—18-Cent Dividend— 

Directors have declared a dividend of 18 cents per share on the common 
stock, payable April 25 to holders of record April 15. Dividend of 35 cents 
was paid on Jan. 25, last; one of 20 cents paid on Oct. 24, last; 25 cents on 
July 25, 1940; 18 cents on April 25, 1940, and 40 cents paid on Jan. 25, 1940. 


Boston Personal Property Trust—Zarnings— 











3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Income from securities. - $46,216 $45,510 $42,282 $43 ,802 
pO OS ee 4,027 3,713 3,775 3,698 
Accrd. Fed. income tax-- 1,180 942 1,016 348 

Net income-_--_-..---- 4 ,009 0,855 $37,490 $39,755 
Surplus income at Jan. 1 11,128 95,019 384,150 384,928 

ee  nanetine Gee $435,874 $421,640 $424,683 
Dividend declared_ ----~- 41,738 41,738 41,738 41,738 

Surplusinc.at Mar.31 $410,400 $394,137 $379,903 $382,945 


Balance Sheet March 31, 1941 


Assets—Cash, $73,561; dividends receivable, $22,023; investments in 
securities (at cost), $4,225,454; prepaid expenses and deferred ges, 
$416; total, $4,321,455. 

Liabilities—Dividend payable, $41,738; tax liability, $7,529; sun 
expenses accrued, $1,776; capital shares (260,860 no par shares), $3 953,025; 
Paid-in surplus, $239,890; loss on sale of securities (net), Dr$332,904 
surplus income, $410,400; total, $4,321,455. 

Note—The approximate market value at March 31, 1941, of the invest- 
ments owned was $2,740,133. On that basis the net worth of the trust at 
that date amounted to $3,785,091, and the net asset value per share of the 

60,860 shares outstanding was $14.51 per share.—V. 152, D. 821. 








Volume 152 


Hugh OT Electric Co.— New President— 

huerk, tie } O1 April 

ad ™ 2 me 15 ected President of this company. He 
iniacanee hee Bense Lag Set 6 


Calendar Years— 1940 1939 1938 1937 
Gross sales, less returns, 
Pi dnigiiueadered '$31, 426,085 $19,998,348 $13,132,125 $21,047,799 

















Cost of goods sold_____. 26, 434 ‘208 17,387,720 11,840,221 18, ‘671 ,098 

Gross erodes from oper. $4,991,877 $2,610,628 1,291 908 $2,376, zo} 
Depreciation. ._.-.._.- 494 293 ‘401 208 . 201,638 85, ‘861 
su. bedee. ane 1,453 ,668 1,241,6 1,125, ‘656 1,177, "391 
Proy. for doubtful ace accts - 64,422 41383 27,185 43 ,283 

Net profit from opers. $2,979,494 $926,426 loss$62,574 $970,166 
Other income—Interest 

& discount, earns., &c. 58,694 40,770 37,117 114,233 

Gross income. .-.....-. $3,038,188 $967,195 loss$25,457 $1, 064. 399 
Interest expense____-_-- 130,248 127,430 65,528 828 
Cash discounts allowed. 229,314 185,898 112,613 185°390 
Prov. for ioss on metal 

commitments-_.....- eo a  —<— 
Other charges. ____...- a63,391 Ge: . . ese 0 eee 
Prov-for Fed.inc-taxes 633,458 © 156,000 489°? 860 

. . taxes ¢ ——- =| 7 

Prov. for Federal excess " 

profits tax.......... ree ee d12,500 

Net profit for year__. $1,258,776 459,058 loss$251,900 733,181 
Dividends.......-.... ak SS ata pa ai 5589 133 

SIL. 6, 4 isis tein $551,534 $459,058 aeteshi. 900 $66,048 
Shares of capital stock. - 942,990 939,790 926 ,990 926 ,990 
Earnings per share____- $1.34 $0.49 Nil $0.79 

a Development and ex ental costs written off. b Loss - X dismantle- 
ment of furnace $23 é 0 and development costs written off, $15, 


c Consists of $26, oss from hurricane damage and $22,237 machinery 
and equipment nf changes Fa aa oe from the change-over to the new mill 
other extrao urtax on undistributed profits. 


Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assas— $s $ Ltabilittes— $ 
aeenceceseso 3,098,345 1,032,982] Accounts payable. 1,250,647 748,713 
Accts. & notes rec. 2,688,326 2,052,020} Accruals._....-.-- 424,028 252,841 
Inventories. ~~... 5,015,340 4,534,288} cRes. for Federal & 
a Accts. rec. (not State taxes___.. 1,425,131 284,035 
current) ....... 71,770 80,008 | Advances on sales 
Prepaid expenses & & other contr’ct 1,389,409 -...... 
def’'d charges... 546,307 326,398| Prov. for loss o 
Invest. & advances 112,405 60,476} metal commit... 140,000 -..... 
ip etnsbnanes 549,286 495,223|Serial debentures 
b Bidg., mach’y & due curren ly... ©376,000 250,000 
equity in auto & Serial debentures.e2,874,000 3,250,000 
iinnccesane 6,398,881 6,122,250] Reserves........ 523 645,541 
Construction work d Capital stock... 7 914, 654 7,898,654 
progress ..... 367,230 413,102| Earned surplus... 2 '338, 498 1,786,964 
0 18,847,889 15,116,747 TH .. psotoeus 18,847,889 15,116,747 
a After reserve for doubt-ul accounts of $61,112, in 1940 and $75,728 in 
1939. b After reserve for depreciation of of $4,908,7 755, in 1940 and $4,525,340 
in 1939. c Includes $1,215 income and excess profits ts taxes in 


1940 and $156 ,000for Federal be 1939. d Represented by 942, 

no par shares in 1940 and 939,790 no par shares in 1939. e On Jan. 20, 1941. 
the pee | entered into a loan agreement with its commercial bankers b 
the terms which provision is made for the refunding of its outstanding 
3-230 »250 Pag ear 3-4 ye serial debentures through the borrowing o 


0 years at Ly aay J segregate. over the period 
aie a oH 1 sa in interest charges. In addition to fixed 
annual amortization payments of $252,000 the comgeny y has to the 

mts in reduction of the pr pal of this 


application of additional pa 
loan in an amount equal to 10% ae me) 
for the preceding year. Company agreed that during the term of 
the loan no dividends shall ae which would reduce earned surplus 
below $2,000,000 or net working capital below $5,000,000.—V. 152, p. 2233. 


Broad Street Investing Corp.—Farnings— 


ublished rey - of the , company 








3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Dividend income- .__---. $87,892 $82,413 $69,440 $48,930 
DEE odnucccn | -sieeene . ..daleewe 468 9,601 

Total income_-.--_-__-- $87,892 $82,413 $69,909 $58,532 
Deductions --~.._-..-._.-. 13,901 15,042 15,623 16,330 

a Net income-----_-- $73,991 $67,371 $54,286 $42,202 
Divs. on capital stock-- 69,948 60,372 56,967 42,382 


a Before ) ngs and (or) loss on sale of securities. 
Corporation reports net assets of $5,624,043 on March 31, 1941. The 
asset value of capital stock on that date was $20.12. On Dec. 31, 1940 the 


asset value was $21.05. 
Balance Sheet March 31 











Assets— 1941 1940 TAabilities— 1941 1940 
Invest. at cost__.a$6,585,139 $7,012,730| Dividends payable $71,680 $62,131 
Cash in banks.... 313,841 745,528 | Due for cap. stock 
Rec. for sec. sold_. 1,588 8,219 repur, for retir_. 4,997 11,971 
Special deposits for Due forsec.purech. ..--.. 4,230 

dividends -___.. 71,680 62,131] Reserve for taxes, 

Divs. receivable _- 28,284 26,098; expenses, &c_.- 9,185 18,587 
b Capitalstock_.. 1,397,260 1,511,530 
GR cbstcusees 5,517,409 6,246,257 
TO cacwvngad $7,000,532 $7,854, _ WO wcdéuncad $7,000,532 $7,854,706 
a Investments, based on mark quotations as at March 31, 196}. 
b Par. $5.—V. 152: 


amounted to $5, 294, 512, or $1,290, 626 less than cost. 
p 


Brown & Williamson Tobacco Co.—English Concern to 
Get RFC Loan—To Pay $25,000,000 Debt to British-A merican 
Tobacco Co.—Issue Matures in 10 Years—$15,000,000 Notes 
Held by Guaranty Trust Co. to Be Redeemed— 


The New York “Times” of April 16 bad the following: 

That a way bas been found to allow Great Britain to retain ownership of 
some of its direct assets in the United States while using them as collateral to 
bi w for its armament commitments in this country prior to the lease-lend 

ll was indicated 4 the announcement that the Reconstruction Finance 

Corporation had authorized a $40,000,000 loan to the Brown & Williamsoo 
amg ot Co., a wholly-owned subsidiary of the British-American Tobacco 


L 

Jesse Jones, Federal Loan ae, said that the loan would be 
used by Brown & Williamson as follows: 0,500,000 to retire notes due 
British-American Tobacco Co., Ltd.; $4,000 000°006 to retire all of the preferred 
ree “as ey & Williamson now held by British-American Tobacco; 
| tees urchase from British-American Tobacco shares of stock of 

rt Ay obacco Co. and Smith Paper, Inc.; $5,000,000 to permit a 
distribution by Brown & Williamson from its paid in surplus to British- 
American Tobacco, and $15,000,000 to pay off notes held by the Guaranty 
Trust Co. of New York. 

By this procedure British-American Tobacco will receive from its Amer- 
ican subsidiary, the Brown & Williamson Tobacco Co., $25,000,000 in 
cash, which the British Government will take over and use in meeting com- 
mitments for purchases in this country. The Guaranty Trust Co. will be 
permitted to take a icipation in the loan. 

British American Tobacco will »till own the common stock of Brown & 
Williamson under the arrangement, but it will be pledged with the RFC 
until the loan is repaid. Brown & Williamson will not be American-owned, 
but will be American-conotrolled until that time. 

Brown & Williamson employs directly or indirectly more than 7,000 
persons and affects the employment of many thousands more in agriculture 
through its purchase of approximatel y $18,000,000 of leaf tobacco annually. 
The corporation has current assets of approximately $70,000,000, including 
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$45, 000. 000 in leaf tobacco now being aged, with current liabilities of about 
$14,000,000.—V. 135, p. 2835. 


Buckeye Steel Casting Co.—25-Cent Common Dividend— 
Directors have declared a dividend of 25 cents share on the common 
stock, payable May 1 to holders of record April 22. Dividend of 75 cents 
was paid on Dec. 18, last; $1 was paid on Nov. 1, last, and 50 cents was 
paid on Dec. 28, 1939 and on Nov. 1, 1939, this latter being the first dividend 
d since Dec. 23, 1937 when an extra of 25 cents per share was distributed. 
ividends of Pe cents was paid on Nov. 1, 1937 and previously regular 
quarterly dividends of 25 cents per share were distributed.—V. 152, p. 977. 


Bullock Fund, Ltd.—10-Cent Dividend— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable May 1 to holders of record April 15. Like amount paid on 


Feb. '1, last, and previously quarterly dividends of 10 cents per share was 
distributed. V. 152, p. 977. 


California Oregon Power Co.—Bal. Sheet Dec. 31— 








1940 1939 1940 1939 
Assets— $s Liadilities— 
Cash on hand and Accounts payable. 144,732 140,997 
on deposit... .-.. 555,264 986,278 | Accrued liabilities. 1,023,807 896,196 
Accts. & notesrec. 480,549 363,228] Customers’ depos. 52,839 49,823 
Mat'ls & supplies. 358,753 303,763 | Divs.pay.on pf.stk 151,000 302,001 
Other curr. assets. 96,711 85,710| Indebted to 1 power 2,104 3,220 
Investments ....- 12,693 12,798 debt..... ,000 19,000,000 
Utility plant... -. 38,182,717 37,154,422 — flabiittics’ 113,555 139,573 
Deferred charges.. 1,642,504 2,549,176] Reserves...._-.-.-. 2,987,794 2,802,803 
Disct. & exp. o Contribs. in aid of 
capital stock... 615,867 ..-.... construction -... 59,839 45,889 
7% cum. pre ° 
($100 par)...-. 2,883,000 2,883,000 
6% cum, 
($100 par) ----- 1,000,000 1,000,000 
% cum. series o 
1927 pref. 
($100 par) ..-.-. 5,703,200 5,703,200 
x Common stock.. 6,847,100 6,847,100 
Earned surplus... 1,976,088 1,641,572 
Welles sncened 41,945,059 41,455,375' Total......... 41,945,059 41,455,375 





x Represented by 82,061 a par shares. 
Note—The income account for calendar years was given in ‘Chronicle’’ 
of Feb. 22, page 1275.—V. 152, p. 2061. 








Canadian National Ry.—£Zarnings— 
Earnings for the Week mens April 14 On 
Gt MEN, 06k. ceded ducnceds $5,344,553 $4,097,320 1.247 58 
—V. 152, p. 2385. a $ 
Capital Administration Co., Ltd.—Zarnings— 

3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Dividend income_.._.. $56,131 1,405 9,443 $35,196 
Interest income... ...-- 3,383 4,170 5,374 7,99 

Total income-....... $59,514 $55,575 $54,817 $43,179 
Deductions... ..-....... 19,980 20,595 21,681 21,639 

a Net income....... 39,534 $34,980 $92, 196 $21,540 

dividends. - -- 32,550 32,550 32,550 32,550 

a Before profit and (or) loss on sale of securities 

Compan A, rts net assets before deducting bank loans ¢ 4.068 362 


on March 941, as compared with $4,827,444 on Dec. 31, These 
assets were yee tT to $70.63 $74. 36 respectively er. sh "share KY 
preferred stock and $6.24 and $7.37 respectively per share of 


Balance Sheet March 31 








Assets— 1941 1940 TAadtlittes— 1941 1940 
Gia cenccagacoe $559,630 $640,857|b Preferred stock. $434,000 34, 
Divs. & int. receiv. 17,806 19,104|c Class A stock... 143,405 143,405 
Receiv. for securi- d Class B stock... 2,400 2,400 

ties sold. ....-- Ri tease Dividends payable 35,164 35,563 
Invest. (at cost)..a4,681,805 4,702,840/ Bank loans, secur. 1,600, 1,600,000 
Special deposits for Due for securities. -..... 2,115 

dividends. ..... 35,164 35,563] Res. for expenses, 

taxes, 46...... 10,096 9,258 
IR 3,070,765 3,171,624 
Teteh. wccxwade $5,295,830 $5,398,364] Total.......-.- $5,295,830 $5,398,364 





a Investments, based on market quotations as at March 31, 1941, or, in 
the absence thereof, on their mar fair value .- the opinion of the corpora- 
tion, amounted to $4,096,597, or $585,207 less than cost. Shares of 
$10 par value. c Shares of $1 per value. d Par 1 cent.—V. 152, p. 978. 


Carriers & General Corp.—Asset Value— 
Total assets of the paerpoeation vis qecusteies at market quotations 
amounted to $5,083 383 March 31, This compares with assets of 
$5,340,763 on Dec. 31, 1940. Net a hes on the same date Was equal 
to $5.36 per share compared with $5.52 at the end of 1940. 
During the quarter, pursuant to soqseme s for tenders, 20,128 shares of the 
corporation's common stock were repurchased and retired and $71,000 
ree omeuns of outstanding debentures were acquired and cancelled .— 


(A. M.) Castle & Co.—Eztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of like amount on the common stock 
both payable May 10 to holders of record April 30 and similar extra and 
quarterly dividends payable Aug. 10 to holders of record July 30. Like 
smounts were paid on Feb. 10, last, Nov. 10 and Aug. 10, 1940.—V. 152, 
Dp. 


Celotex Corp.—L£zira Common Dividend— 

Directors on April 16 declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
common stock. The ~ yey dividend will be bi on May 1 and the extra 
dividend of May 10, both to holders of record April 26.—V. 152, p. 1741. 


Central Electric & Telephone Co.—Trustee— 

The Marine Midland Trust Co., New York has been appointed New 
York paying agent for interest on $5, 000,000 first mortgage and collateral 
en eepaee fund bonds, series B, 3%%, due March 1, 1966.—V. 152, 
Dp. » 

Central Maine Power Co.—Larnings— 

Period End, Mar. 29— 196) -— ont 1900 1941—12 Motte 











Operating revenues_ ~~. $672,458 $626,237 $8,007,362 $7.574,989 
Operating expenses. __-. 240,023 223,145 2,776,697 2,700,718 
State and munic. taxes_-_ 64,114 63,554 766,541 755,585 
Social security taxes— 

Federal and State-_--- 4,126 3,897 48,475 48,288 
Federal taxes (incl. inc.) 62,564 40,692 377,605 487,459 

Net oper. income_._.. $301,631 $294,949 $4,038,044 $3,582,939 
Non-oper. income (net) - 2,505 def1,104 35,426 37,964 

Gross income.....-.-- $304,136 $293,845 $4,073,470 $3,620,903 
Deductioms ..c<cccc<s- 123 ,552 128,411 1,914,153 1,480,520 

Net income.......--. $180,584 $165,434 $2,159,317 $2,140,383 
Pref. div. requirements. 112,264 108,099 1,322,181 1,297,182 
—V. 152, D. 2387. 

Central Manhattan Properties, Inc.—Trustee and 
Regtstrar— 


The Empire Trust Co. has been appointed trustee of the 3% jpoome 
bonds, and registrar and transfer nt for the units and share certificates, 
and also agent for the exchange of the company’s securities.—V, 141, p. 
742. 
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Central & South West Utilities Co.—Annual Report— 


Gail Belden, President, States in part: : 

Pursuant to orders issued by the Securities and Exchange Commission. 
the company acquired from the Middle West Corp. in May, 1940, that 
corporation's subscription for 71,000 shares of Southwestern Gas & Electric 
Co. common stock. To purchase this subscription, the company used 
$100 ,000 of its cash resources plus the proceeds from a $1 ,200 ( four-year 
3%% bank loan. The bank loan was collateralized by pledging the 71,000 
eases of Southwestern Gas & Electric Co. common stock which was pur- 
chased . 

On Dec. 4, 1940, the company reduced the principal of its bank loans to 
$950,000 by a payment of $250,000. At about this same time, as a result 
of negotiations with the bank, the company secured a reduction in the 
interest rate of the note from 34% to2%% perannum. A further reduc- 
tion in the principal of the bank loan to $800,000 was effected on March 19, 
1941, by a payment of $150,000. 

Refunding Operations 

Southwestern Gas & Electric Co., in February, 1940, refunded its $16,- 
000,000 first mortgage 4% series D bonds of 1960 with $16,000,000 of first 
mortgage 34% bonds, due Feb. 1, 1970. At the same time, the company 
sold 75,000 shares of 5% preferred stock ($100 par) and $1,300,000 of 
common stock (no par) and used the proceeds, together with other funds 
of the company, to retire $8,334,600 7% preferred stock. 

Public Service Co. of Okla., on April 10, 1940, called for redemption 

1,000.000 4% serial debentures and refinanced these debentures with serial 

nk loans due in semi-annual instalments of $100,000 each beginning 
Aug. 1, 1941, and bearing interest at the rate of 2% % per annum, except 
the first two instalments, which bear interest at the rate of 14%% per 
annum. 

In March, 1941, Public Service Co. of Okla. sold $16,900,000 3% % first 
mortgage bonds, series A, due Feb. 1, 1971, at 10114 and $3,500 shares of 
5% cum. pref. stock ($100 par) at $102.25 per share, and used the proceeds 
therefrom together with other treasury funds to retire $16,000,000 first 
mortgage 4% bonds, series A, due Feb. 1, 1966, and $8,350,000 of 7% 
and 6% prior lien stock. 

Proposed Consolidation with American Public Service Co. 

The declaration setting forth the proposed plan of consolidation of 
Central & South West Utilities Co. and American Public Service Co. into 
a new Delaware corporation to be known as Central & South West Corp. 
is still pending before the SEC. Public bearings before the trial examiner 
of the Commission were held in Chicago during September and November, 
1940, and were concluded in Washington, Feb. 11, 1941. 

Before the proposed consolidation may become effective, the requisite 
orders of the SEC must be entered and an agreement of consolidation must 
be adopted by the affirmative votes of the holders of such number of shares 
of the capital stock of Central & South West Utilities Co. and American 
Public Service Co., respectively, as in the opinion of the boards of directors 
of said companies will render feasible the consummation of the consolidation. 
It is not ible to state at this time when the companies will be in a position 
to submit an agreement of consolidation to stockholders for their vote or 
what changes, if any, may be made in the proposed agreement, as filed with 
the Commission, before its submission to the stockholders for their vote. 

At the time the proposed plan of consolidation of Central & South West 
Utilities Co. and American Public Service Co. was filed with the Com- 
mission it was, and still is, the opinion of the management of the two com- 
panies that the carrying out of the plan would meet all the requirements of 
the Public Utility Holding Company Act. 

Intergration Proceedings 


In May, 1940, Central & South West Utilities Co. and its principal 
subsidiary operating companies filed answers in the integration proceedings 
begun by the SEO against the Middle West Corp. and its subsidiary com- 
panies under Section 11 (b) (1) of the Public Utility Holding Company Act 
of 1935. The company was named as a party to the proceedings since a 
majority of its stock is owned by the Middle West Corp. 

Since June 29, 1940, extensive hearings in this matter have been held 
before the trial examiner designated by the Commission, at which testimony 
has been presented to show that the electric properties owned by South- 
western Gas & Electric Co., Public Service Co. of Okla., Southwestern 
Light & Power Co., Oklahoma Power & Water Co., West Texas Utilities 
Co., Pecos Valley Power & Light Co. and Central Power & Light Co. 
constitute a single integrated electric system, and that the non-utility 
businesses conducted by those companies and certain non-utility affiliates 
are reasonably incidental or economically necessary or appropriate to the 
operation of such integrated public ucility systems. Hearings in this matter 
have not been completed. 

Consolidated Income Account for Calendar Years 
1940 1939 1938 











( 1937 
Operating revenues --~..$33,111,755 $32,179,365 $31,025,738 $30,415,304 
Operationg expense__.. 11,104,650 10,138,500 9,907 ,OS4 9,731,123 
Maintenance expense... 1,756,260 1,656,733 1,638,671 1,743,271 
Depreciation.-......... 4,426,060 4,520,458 4,169,024 4,013,182 
Se ee 3,195,295 3,089 466 2,994 ,023 2,798,530 
Income taxes_......-.-. 1,054,231 908 ,653 1,100,504 981,353 
Charges in lieu of inc. tax 953 ,050 —_————e +#§«;+#£$«heéés-  »s2sseo 
Excess profits tax..-.-- ee), ) Saeee ee) eee 
Net operating income_$10,577,210 $11,429,080 $11,216,432 $11,147,845 
Other income (net). ..-.-. 28,331 31,611 33,251 63 ,228 
Gross income_.-_.....$10,605,541 $11,460,692 $11,249,683 $11,211,073 
Int. on long-term debt... 3,466,018 4,140,176 4,617,001 4,711,698 
Amort. of bond disct. & : 
a a el 729,511 591,908 503 ,296 522.719 
Amort. of pref. stock re- 
financing expenses - . - ee eee 
General interest (net) - ~~ 112,749 100,208 96,117 92,128 
Other income deductions 30,229 66,790 72,662 61,897 
Proy. for year's divs. on 
pref. stocks of sub. 
cos.held by public— 
Divs. paid or declared 2,844,561 2,770,325 2,677,710 2,625,184 
Bal'ce of year’s div. re- 
quirements not paid 
or declared ........ 2,598 295,986 406,018 479,103 
Net income---.--.--.-. $3,320,675 $3,495,298 $2,916,880 $2,718,343 
Divs.on prior lien pf.stk.: 
$7 dividend series_-~._. 821,800 821,800 821,800 821,800 
$6 dividend series - — .- 69,000 69,000 69,000 69,000 


Note—Consolidated net income amounting to approximately $1,003,000, 
$980 000, $685,000 and $670,000 for 1940, 1939, 1938 and 1937, respectively, 
is not available for distribution to Central & South West Utilities Co. be- 
cause of prior years’ dividend arrearages on the preferred stocks of certain 
subsidiary companies. 

Earnings for Calendar Years (Company Only) 














Calendar Years— 1940 1939 1938 1937 
Total income. ......... $1,540,889 $1,082,795 $1,351,461 $1,203,783 
Administrative expense - 100,305 34,691 26,532 32,818 
i tchkhnsas Mayne i " eikedcate 22,575 37,757 
Provision for taxes -_ -—_-_- 59,221 42,679 47 ,063 42,140 
Interest, &c. deductions zee ee ee 

Net income. ........ $1,337,171 $1,005,425 $1,255,292 $1,091,067 
Prior lien stock dividend 890,800 890,800 890,800 890,800 

Comparative Balance Sheet Dec. 31 (Company Only) 
1940 1939 1940 1939 

Assels— $ 3 Liabilities— $ 3 
CE iwhineadwée 291,762 185,267 | Accounts payable- 27,847 8,506 
Curr, receivables . 2,051 11] Taxes accrued___. 59,585 60,798 
Organiz.expense.. 117,467 117,467 | Mise. curr. liab_._ 21,622 17,403 
Invest. in sub. cos. Reserves......... 1,470,037 1,482,970 

consolidated ...29,324,273 28,023,742| Long term debt... 950,000 -______ 
Other investments 171,048 173,002 | a $7 prior lien pref.11,367,526 11,367,526 
Prepayments ---.-- 3,122 2,550 | b $6 prior lien pref. 1,058,000 1,058,000 

c Cum, pref. stock 12,240,182 12,240,182 
e Common stock... 1,686,241 1,686,241 
Capital surplus ___ 68,171 68,171 
f Earnedsurplus.. 960,512 512,243 
0 er 29,909,723 28,502,040 . 29,909,723 28,502,040 
a Represented by 117,400 shares of no par value. b Represented by 


11,500 shares of no par value. c Represented by 133,150 shares of no par 
value. e Represented by 3,371,232 shares, par $0.50. £ Since Feb. 1, 1937. 
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Consolidated Balance Sheet Dec. 31 








1940 1939 
Assets— $ 
Plant, property, rights, franchises, &c._...--.---- 183 342,462 179,937,299 
DL, «0 occenvcceserteebenegeeosegoees 1, 614 1,417,491 
Debt discount & expenses in process of amortiz_.- 8,380,309 9,504,797 
Pref. stk. refinancing exp. in process of amortiz- - a =——~—«s emt i 
tC Cn ... » onsceeabeeneedbocoes 10,4 8,226 
RR INE aan ib ae AE ae a EM aye 4,576,268 5,838,812 
iO... 22deebecsnabeesenss 400, 1,565,000 
een te cee nee aEneebhoere 234 ,596 187 ,552 
Notes, accounts and warrants rec.ivable__...--~- 3,601,468 ,439,885 
i dice ink n rb ceeeier on ameheteneTe 80,523 175,528 
i a cccckedduvecnemwenoceas 1,322,602 1,436,208 
EE eta ev ae ae ey 205,995,092 203,510,798 
Liabilities— 
Cumulative prior lien preferred stock: 
$7 div. series, 117,400 shares, stated value- ---- 11,367,526 11,367,526 
$6 div. series, 11,500 shares, stated value_-_---- 1,058 ,000 1,058 ,000 
y Cum. pref. stock—$7 div. series.........----- 12,240,182 12,240,182 
rr ee. nee eee dma eames 1,686,240 1,686,241 
I Seek 6 ee a  wnscbe e 68,171 68,182 
Earned surplus (since Feb. 1, 1937)_------------ 7,310,288 5,872,643 
Preferred stock of subsidiaries-_--......--..------ 43,641,705 45,080,098 
Min. int. in com. stock & surplus of subs_-.-.-.-.-- _ 16,422 20 ,066 
iin cen cndihnne wedanrannneeé 95,842,801 96,668,912 
tt i. . Wo saseeseneewessiaee 86,900 96,469 
ee 8s, on pede enemies 1,120,544 1,070,976 
Aecrued takes... ..cce------ FERS RS SECTS 2,497,1 2,152,130 
Accrued interest --- ~~ - EE IS EOE ae +232,200 1,133,455 
Preferred stock dividends payable___......-.-.-.-- 351,72 225.147 
a ee eee 1,892,259 1,951,778 
Miscellaneous current liabilities. _........---.---- 147 382 121,419 
Contributions in aid of construction. _.........--- 710,255 58,8 
i ccvettetilinnesd Hubmasnnos Heeeehaneee 24,725,258 22,038,695 
EE SS Se eR ye ee, eS a ee 205,995,092 203,510,798 


x See note e above. y See note c above.—V. 152, p. 67 


Central Vermont Ry., Inc.—Larnings— 





























Period End, Mar. 31— 1941—Month—1940 1941—3 Mos.—1940 
Railway oper. revenues. $615,718 $510,337 $1,709,696 $1,535,559 
Railway oper. expenses. 456,367 392,178 1,290,692 1,223,400 

Netrev.fromry.oper. $159,351 $118,159 $418,995 $312,159 
Railway tax accruals__-- 23,877 23,528 71,772 70,522 

Railway oper. income - 35,474 $94,631 $347,221 $241,636 
Hire of equip., rents, &c. 40,808 38,035 126,970 109,325 

Net railway oper. inc. $94,665 $56,596 $220,253 $132,311 
Other income____..___- 2,395 2,059 8,694 3,400 

Income available for 

RS hs ok iru $97,060 $58,655 $228,947 $135,711 
Fixed charges. ....-..-- 103 305 103 ,762 310,173 310,833 

Balance, deficit... __- $6,244 $45,108 $81,225 $175,122 
—V. 152, p. 1908. 

Charleston (W. Va.) Transit Co.—LFarnings— 

Calendar Years— 1940 1939 1938 1937 
Operas ing revenues.... $823,438 $737 ,006 $680,384 $727,030 
Maint. of road & equipt- 71,940 64,31 84,484 78,167 
Operation expenses--__-—- 308,188 303,120 306,095 307,148 
Depreciation _.......-- 85,436 72,263 89,823 74,858 
Amortization......_._- 2,455 2,306 2,270 2,025 
Taxes(incl.Fed. inc.tax) 122,441 87,491 79,750 90,120 
Rental of leased carrier 

Decne kekieekas sedidirnd SP 

Operating income__.. $232,976 $185,624 $117,961 $174,712 
Non-operating income. - 1,825 3,551 7,398 5,930 

Total income. -_--_._-- $234,801 $189,176 $125,359 $180,642 
Fixed int. on funded debt 28 ,286 30,061 35,586 37,146 
Miscellaneous interest. - 7,559 aan: weehtaes i ‘watiwun 
Loss on abandonments of 

Ways and structures -- 7,135 9,542 8,607 19,588 
Other deductions- ~~. - - 62,769 Sane 86 epee i$ “seewes 

Net inc. for the year - $129,050 $116,362 $81,166 $123,907 
Divs .— preferred stock - - 26,376 26,490 26,610 27,030 


iad Balance Sheet Dec. 31, 1946 

Assets—Cash, $107,395: working funds, $8,946; certificates of deposit, 
$100,000; United States Treasury bills, $200,009; note receivable, $4,000: 
interest receivable, 3530; accounts receivable, $3,265; material and supplies, 
at cost, $6,909; securities, called for redemption on March 1, 1941 and 
accrued interest, as annexed, $599,597; land, buildings and equipment, 
busses and bus equipment (less reserve for depreciation of $349,173), 
$454,463; non-operating property (less reserve for depreciation and amorti- 
zation, $1,440,050) , 31,672,223; intangible property (less reserve) , $286,585; 
investments, $69,484; special funds, $20,763; unadjusted debits, $20,149; 
Pret tare securities, $223 ,456; nominally issued securities, $675,000; total, 
$4 452,766. 

Liabilities—Audited vouchers and accounts payable, $16,263: unredeemed 
tickets, $23,152; accrued items, $67,226; equipment obligations payable 
(currency), $46,121; funded and unfunded debt called for redemption, 
$1,179,726; equipment obligations payable (not current), $128,689; funded 
debt, 31,208,300; unfunded debt, $3,451, reserve accounts, $187; 6% 
cumulative participating preferred stock ($100 par), $611,200: common 
stock (no par), $750,000; capital surplus, arising from reorganization; 
balance, $25,690; earned surplus, since date of reorganization, Jan. 12, 
1935, as annexed. $392,759; total, $4.452,766.—-V. 152, p. 1908. 


Chesapeake-Camp Corp.—/nitial Dividend— 
Directors have declared an initial dividend of 37 4% cents per share on the 
common stock, payable May 1 to holders of record April 15.—V. 152, p. 


2062, 
Chesapeake & Potomac Telephone Co. (Balt.)—Earns. 


Calendar Years— 1940 1939 1938 1937 
Local service revenues. .$13,593,591 $12,528,828 $11,734,278 $11,430,305 
Toll service revenues--- 3,222,505 3,001,016 2,812,714 2,889,751 
Miscellaneous revenues - 738,606 655,208 592,654 570,175 





Total_._..___-.....$17,554,702 $16,185,052 $15,139,646 $14,890,231 
Uncollectible oper. rev. 62,002 59,503 60,558 54,955 


Total operating rev.-$17,492,700 $16,125,549 $15,079,088 $14,835,276 
2,558,359 2,308,244 8 

















Current maintanance__. 3,066,910 ,558, 308,24 2,328,084 
Depreciation expenses... 2,594,852 2,291,860 2,155,873 2,152,949 
Traffic expenses _-_-_-_-- 141,413 2,945,282 2,805,880 2,678,196 
Commercial expenses... 1,566,140 1,443,992 1,379,325 1,334,446 
Operating rents....-..-- 186,1 06,601 198,291 205,398 
Gen. & miscell. expenses 1,470,5. 1,241,219 1,181,667 1,154,562 
Ws ooou6s kane ewese 2,648,229 054 2,192,828 2,125,738 
_ Net operating income. $2,818,465 $3,073,180 $2,856,979 $2,855,902 
Net non-oper. income-- 62,573 14,111 31,744 4,365 
Income available for 
fixed charges--.._- $2,881,038 $3,087,291 $2,888,723 $2,860,267 
Interest deductions---- 374,948 392,485 426,432 305,759 
‘Net income---.-.-..- $2,506,090 $2,694,806 $2,462,291 $2,554,507 
Dividends on com. stock 2,500,000 2,800,000 2,500,000 2,475,000 
Bal. transf. to surp-_-- $6,090 def$105,194 def$37,708 79,507 
Earnings per share-.-_-- $6.02 $7.70 $7.04 . $7.29 














Volume 152 
Comparative Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— ~ $ Liabilities— ~ $ 
Telephone plant__65,553,204 59,231,422| Common stock___40,000,000 35,000,000 
Other investm’ts. 2,548 2,558| Adv. from Amer. 
Mise. phys. prop. 3,046 3,046] Tel. & Tel. Co__ 8,200,000 8,100,000 
Cash & spec. deps. 327,158 183,802 | Notes soldtotrustee 
Working funds__-_ 12,127 8,559 of pension fund. 1,724,030 1,839,488 
Mat’l & supplies.. 671,354 510,645| Customers’ depos. 
Accts. receivable... 1,767,776 1,623,461 & adv. billing.. 393,829 357,934 
Prepayments _____ 241,089 238,516 | Accts. payable and 
Other def’d debits_ 92,416 82,391 other cur. liabil 1,859,526 1,081,102 
Accr. liab. not due 1,207,642 988 ,236 
Deferred credits _-. 13,118 4,254 
Deprec’n. reserve_12,742,220 11,974,515 
Unapprop. surplus 2,530,353 2,538,872 
Weevdwns seo 68,670,720 61,884,402 , 68,670,720 61,884,402 





—V. 152, p. 2388. 


Central Vermont Public Service Corp.—Farnings— 


Period End. Mar. 31— 1941—Month—194 1941—12 Mos.—1940 
Operating revenues_-__- $208 ,233 $194,736 bet eo $2,369,702 
456.96 











Operating expenses -- ___ 118,369 134,169 ‘ 964 1,414,330 
State & munic. taxes___ 15,512 13,117 181,432 170,571 
Social security taxes— 
Federal and State___-_ 1,502 1,533 19,515 18,349 
Fed. tax (incl. inc. tax)_ 14,372 6,810 179,079 121,372 
_Net oper. income-_-_- $58,478 $39,107 $681,849 $645,080 
Non-oper. income (net) - 66 74 d ‘ 
Gross income__..___- $58,544 $39,181 $686 468 $649,609 
Deductions ........... 23 643 23,634 285,205 288.743 
Net income________- $34,901 $15,547 $401,263 $360,866 
Pref. div. requirements _ 18,928 18,928 227,136 227,136 


—V. 152, D. 2387. 


Chesapeake & Potomac Telephone Co. of Virginia— 


Calendar Years— 1940 1939 1938 1937 
Local service revenues_. $8,382,805 $7,689,309 $7,183,658 $6,816,092 
Total service revenues.. 2,925,175 2,546,935 2,345,252 2,294,172 


488 ,465 469,770 461,992 
$9,998,680 $9,572,256 
39.946 37 ,228 


Miscellaneous revenues- 548,194 
ik nm diets hen $11,856,175 $10,724,710 
34,247 30,809 




















Total oper. revenues.$11,821,927 $10,693,900 $9,958,733 $9,535,028 
Current maintenance... 2,105,786 1,771,240 1,606 ,637 1,624,045 
Depreciation expense... 1,987,394 1,726,929 1,553,878 1,430,217 
Traffic expenses... .-- 1,806 ,057 1,645,476 1,576,443 1,468 ,276 
Commercial expenses-.-.-_ 918,044 850,12. 806 ,566 62,516 
Operating rents_....._- 239,273 227 481 225,059 227 851 
Gen. & miscell. expense-_ 8,883 5,588 758,556 733 ,296 
. | ES Serre 1,470,392 1,297,965 1,162,377 a1,092,491 

Net oper. income._.- $2,336,094 $2,369,098 $2,269,216 $2,196,335 
Net non-oper. income--. 55,671 46,080 ‘ " 

Inc. avail. for fixed 

a os: is certs wade $2,391,766 $2,415,178 $2,310,304 $2,208,782 
Int. on bds. & ser. notes 56,666 65,000 171,457 194,167 
Other interest.......-.- 424,539 225,251 286 ,292 187 ,635 
Amort. of discount on 

funded{debt-___-..-- 5,438 7,578 9,114 9,488 
Other fixed charges._....  -.--.-- 10 790 807 

Net income. ..-.....- $1,905,122 $2,117,339 $1,842,651 $1,816,683 
Divs. on com. stock.... 1,860,000 1,920 ,000 Be ,000 1, ,000 

Balance, surplus_..-. $45,122 $197 339 $42,651 $16,683 
Earnings per share__ -_- $7.94 $8.82 $7.68 $7.57 


a 1936 includes $15,836 surtax on undistributed earnings; the company 
did not consider that it had any undistributed earnings in 1937 in respect 
of which provision for surtax should be made. 

Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ BY Liabilities— s $ 

Telephone plant..47,012,877 42,434,414! Common stock._.24,000,000 24,000,000 

Mise, phys. prop. 53,112 53,097 | Serial notes... ..- 3,000,000 4,000,000 
Other investments 104,773 101,207| Adv. from Amer. 

Cash & spec. dep. 169,690 231,086 Tel. & Tel. Co_.10,575,000 5,500,000 
Working funds __- 10,424 8,222 | Notes sold to trus- 

Accts. receivable... 1,294,504 1,131,214 tee of pension fd. 1,020,494 1,058,161 
Mat’l & supplies... 670,312 547,948 | Customers’ depos. 

Deferred debits... 225,310 228,101 & adv. billing... 348,186 314,294 
Accts. pay. & other 

current liabilities 1,369,666 1,088,321 

Mat’d funded debt --_---- 5,150 

Accr. liab. not due 737,394 593,550 

Deferred credits _- 6,760 13,394 

Deprec’n reserve. 6,521,122 6,203,862 

Unapprop. surplus 1,962,382 1,958,557 

WE dndwdend 49,541,003 44,735,291 Ee ia neewie 49,541,003 44,735,291 





—V. 150, p. 3042. 


Chicago Corp.—To Purchase Insurance Stock— 

The corporation was exempted by the Securities and Exchange Com- 
mission April 9, under provisions of the Investment Act of 1940, in connec- 
tion with the purchase of 6,000 shares of common stock of Continental 
Casualty Co., of which Glore, Forgan & Co. is principal underwriter. 

Chicago Corp. owns 24,000 shares, representing 6% of outstanding com- 
mon stock of the casualty company (which see) .—V. 152, p. 2388. 

Chicago Indianapolis & Louisville Ry.— Second Trustee 

At the request of creditors, L. F. DeRamus, Chief Executive Officer and 
Operating engineer of the road, was appointed April 17, a co-trustee by 
Federal Judge Michael L. Igoe at Chicago. Holman D. Pettibone, Chairman 
of the Chicago Title & Trust Co. had been sole trustee since 1938.—V. 152, 


p. 2062. 
Chesapeake & Potomac Telephone Co., Washington, 
D. C.—Earnings— 











Calendar Years— 1940 1939 1938 1937 
Local service revenues_-$11,494,881 $10,644,210 $9,936,844 $9,703,504 
Toll service revenues--- 1,204,996 973 ,67 884,445 890,709 
Miscellaneous revenues_ 659,788 630,023 600 ,692 577 ,361 

, eee $13 359,665 $12,247,901 $11,421,981 $11,171,575 
Uncollectible oper. revs- 43,012 42,06 42,131 34,108 

Total oper. revenues_-$13 316,654 $12,205,833 $11,379,850 $11,137,467 
Current maintenance... 2,548,075 2,243,376 2,003,788 2,064,933 
Depreciation expense... 1,832,265 1,721,851 1,634,887 1,636,690 
Traffic expenses ------- 2,688,608 2,504,854 2,460,63 2,331,325 
Commercial expenses... 1,342,473 1,283,710 1,240,605 1,196 556 
Operating rents__..---- 43 343 51,730 42,2 44,235 
Gen. & miscell. exps_-_.- 986,019 845,761 816,148 796,166 
ind btninanedinie > 1,419,653 1,251,668 1,099,393 980,044 

Net operating income. $2,456,215 $2,302,885 $2,082,135 $2,087,515 
Net non-oper. income--- 79,131 28 ,677 44,777 51,062 





Income available for 








fixed charges...-..- $2,535,346 $2,331,561 $2,126,913 $2,138,577 
OE ene, geen 672349 ~ 526.019 418.781  '268'892 
Net income....-..-- $1,862,997 $1,805,543 $1,708,131 $1,869,685 
Divs on common stock. 1.850.000 1:800/000 —1;800;000 ~1,800/000 
Balance to surplus... $12,997 $5.543 def$91,868 $69,685 
Earnings per aan iain $9.31 $9.03 $8.54 $9.35 
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Comparative Balance Sheet Dec. 31 
1940 


1940 1939 1939 
Assets— $ $ Ltabilities— $ $ 
Telephone plant. _55,332,614 48,488,722 | Common stock_--20,000,000 20,000,000 
Other investments 14,000 14,000} Adv. from Amer. 
Tel, & Tel. Co..15,775,000 10,525,000 


Miseell. physical 
property....... 28, 28 ,444 | Notes sold to trus- 
Se ae 199,533 116,304; tee of pens. fund 2,044,787 2,112,983 


12,561 12,139 | Cust. deposits and 
437 ,048 444,720] adv. billings..... 263,677 266,014 
1,579,123 | Accts. pay. & other 
current liabilities 2,079,433 1,087,603 


Working funds__-_ 
Mat'ls & supplies_ 
Accts. receivable... 1,997,161 
Prepayments ___-_ . 209 374 











Other def'd debits. 44,331 52.415 Accr. liab. not due 339,932 531,503 
Deferred credits. _ 6,77 5,259 

Deprec’n reserve. .12,634,564 11,685,962 

Unapprop. surplus 4,730,900 4,717,632 

. ee 58,275,068 50,931,955 TORR covéches 58,275,068 50,931,955 


—V. 150, p. 2087. 
Chesapeake & Potomac Telephone Co. of W. Va.— 


Calendar Years— 1940 1939 1938 1937 
Local service revenues... $4,760,086 $4,436,195 $4,277,886 $4,160,812 
Toll service revenues__. 2,139,834 1,940,056 1,817,381 1,896,296 
Miscellaneous revenues _ 335,400 328,445 331,591 317,086 





. SSeS $7,235,319 $6,704,696 $6,374,194 
20,920 7,153 21,207 








Total oper. revenues__ $7,214,399 $6,677,543 $6,392,805 $6,352,988 
Current maintenance... 1,365,649 1,209,700 1,139,556 1,201,688 
Depreciation expense._. 1,103,545 1,069,697  1,043,5 1,014,798 
Traffic expenses - - - - - .- 1,192,150 1,135,193 1,105,876 1,101,34 
Commercial expenses _ _ - 84,243 484,341 477,880 P 
Operating rents_-_.___- 170,947 156 ,507 160,786 151,391 
Gen. & miscell. expenses 622,908 559,015 519,846 26,038 
WSs sa abbededendes 1,019,494 876,350 4,269 779,143 

_ Net oper. income ---- $1,255,462 $1,186,739 $1,111,081 $1,106,222 
Net non-oper. income ___ 3,313 11,995 1956 Dr2,815 





Income available for 

















fixed charges... _-- $1,258,775 $1,198,734 $1,120,037 $1,103,407 
PRs itv adagusdcenue 259,676 226,392 187,228 130,333 
PI MONS. 5 ccc apie $999,099 $972,342 $932,809 $973,074 
Divs. on commn stock_-_ 972,000 972,000 931,500 972,000 
Balance, surplus... -___ $27,099 $342 $1,309 $1,074 
Earnings per share_.___ $6.16 $6.00 $5.76 $6.00 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ TAabilittes— $ $ 
Telephont plant..28,241,335 27,426,021] Common stock.-..16,200,000 16,200,000 
Mise. phys. prop.- --.-..-. 9,728] Cap. stk. subscrbdx2,800,000 -....- 
Other investments 18,627 23,027; Adv. from Amer, 
Cash & spec. deps. 63,630 159,950; Tel, & Tel. Co.. 4,900,000 4,525,000 
Working funds... 4,722 6,023 | Notes sold to trus- 
Accts. receivable... 782,144 701,602 tee of pens. fund 834,953 856,911 
Mat'ls & supplies. 339,468 293,891| Customers’ deps. 
Subscr. to Cap. Stk 2,800,000 -...--. & adv. billing... 220,432 210,214 
Prepayments... - 68,101 67 ,689 | Accts, pay. & other 
Other def. debits-_- 29,213 60,986 current liabilities 616,306 472,691 
Acerd, liab. not due 777,554 642 ,7 
Deferred credits--. 26,038 28,376 
Deprec’n reserve... 4,491,447 4,285,892 
Unapprop. surplus 1,480,509 1,527,049 
0 32,347,242 28,748,918] Total......---. 32,347,242 28,748,918 


x urtog 1920 stock increased from $17,000,000 to $30,000,000; addi- 
tional 2,800,000 sold at par to American Tel. & Tel. Co., parent, and to be 
issued as of Jan. 1, 1941.—V. 150, p. 2088. 


Chicago Milwaukee St. Paul & Pacific RR.—Fquip- 
ment Trusts— 


The Interstate Commerce Commission on April 7 authorized the company 
to assume obligation and liability in respect of not exceeding $3,120,000, 
equipment-trust certificates, series V, to be issued oy the Continental 
Illinois National Bank & Trust Co. of Chicago, as trustee, and sold at 
100.053 and accrued dividends in connection with the procurement of 
certain equipment. 

The report of the Commission states in part: 

The certificates were offered for sale through competitive bidding, and 
in addition requests for bids were sent to 109 bankers, banks, trust com- 
panies, and life insurance companies, the bids being required to name the 
rate of dividends to be borne by the certificates in multiples of % of 1% per 
annum and to be made either on certificates maturing in 20 or in 30 semi- 
annual instalments, or both. In response thereto three bids representing 
14 parties were received. The best bid, 100.053 and accrued dividends 
based on a rate of 2% per annum for certificates maturing in 20 semi- 
annual instalments, was made by a group comprised of Drexel & Co., 
Harris, Hall & Co., and the Illinois Co. of Chicago, and has been acce > 
subject to our approval and the approval of the court. On this basis the 
average annual cost of the proceeds to the railroad trustees will be ap- 
proximately 2.10%.—V. 152, p. 2388. 


Chicago Surface Lines— New President— 

The joint board of management and operation of this company has 
elected Charles W. Chase as President. He will succeed Guy A. Richard- 
son, who resigned in February.—V. 152, p. 982. 


Chrysler Corp.—To Indemnify Directors, &ce.— 

Stockholders recently approved an amendment to the by-laws to provide 
for the indemnification of officers and directors against personal liability 
for acts performed in their official capacity. 

A voluntary retirement income plan for salaried employees earning more 
than $250 a month, to supplement Federal Social Security Act benefits, 
was also approved by stockholders. Eiigibie employees number about 
1.550. Initial costs of the plan, which will be based on insurance annuities, 
will be about $5,000,000 if all eligible employees participate. Annual 

remiums Will cost about $300,000, the company estimates, and they will 

paid 50 % by the corporation and 50% by participants. Except for 

three specified officers, maximum retirement benefits will be $1,800 a 
month.—V. 152, p. 1277. 


Cincinnati & Lake Erie RR.—Properties Sold— 

Company (in receivership), is no longer operating a railroad for under 
order of the U. 8. District Court all assets in the hands of the receivers 
representing the remaining operating property was sold as of April 1, 1941 
to a new corporation known as “Dayton & Suburban Railway.’’ Within 
a short period of time it is probable that the receivers for Cincinnati & 
Lake Erie RR. will be <2 ot The receivers are Thomas Conway Jr. 
and John C. Durfey.—V. 150, p. 3197. 


Cincinnati & Suburban Telephone Co.—Plans Offering 


of Common— 

The directors have adopted resolutions authorizing action to be taken in 
connection with the offering of additional common shares at par ($50 per 
share) to shareholders of record May 12, 1941, on the basis of one share for 
each 10 shares held, and to issue subscription warrants to shareholders. 
Registration statement covering the proposed offering is being filed with the 
Securities and Exchange Commission. 

Subject to registration statement becoming effective and to other con- 
ditions, according to A. J. Allen, President, it is anticipated that warrants 
representing subscription rights will be distributed about May 29, 1941, 
with subscription privileges to expire on July 2, 1941. anpeecoties will be 
made to admit the warrants to trading on the Cincinnati Stock Exchange. 
The shares, if offered, will be from previously authorized but unissued 
shares, there are 1,000,000 shares of common stock of which 549,768 are 


outstanding. 
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Gain in Phones— 

Stations in operation by this company, as of March 31, 1941, totaled 
202,743, a gain of 1,267 over the preceding month and 10,562 over the 
192,181 telephones operated in March, 1940.—V. 152, p. 1909. 


Cleveland-Cliffs Iron Co.—Annual Report— 


The annual report for 1940 states: 

For the first time in over a decade the com has no mortgage on its 
property and has no pledge of its securities. A - A for the refinancing of 
the long-term debt of the company was submitted in November, 1940, to 
the preferred shareholders, and was approved by them. This plan pro- 
vid for the redemption of the outstanding $10,400,000 first mortgage 
and collateral trust 342% sinking fund bonds due Feb. 1, 1951, and pay- 
ment of the balance of the outstand bank loans aggregating $2,000,000. 
Funds for these purposes were obtained by borrowing from seven banks an 
aggregate of $11,000,000, the remaining amount necessary being provided 
from cash in the company’s treasury. The plan was consummated on 
Dec. 12, 1940, by the issuance of notes aggregating $4,554,000 ring 
interest at the rate of 2%, and payable in nine equal annual instalments 
beginning one year after date, and notes ageregating $6,446,000 bearing 
interest at the rate of 2%% and payable Dec. 12, 1950. This is the 
third time that the long-term debt of the company has been funded in 
the past six years, each time the interest charges being materially reduced. 
The funded debt of the company, which at its high point amounted to 
$26,277,750 (exclusive of $7,250,000 necessary to retire the preferred stock 
of McKinney Steel Holding Co.), was reduced as of Dec. 31, 1940, to 
$11,000,000. This reduction has been accomplished in part from earnings 
and in part by the sale of securities owned. 

During the year Cleveland-Cliffs Iron Co. leased to the Negaunee Mine Co. 


an undeveloped mining property north of the Oity of Ishpeming. The 
Negaunee Mine Co. is owned equally by Bethlehem Steel and Cleve- 
land-Cliffs Iron Co., the latter acting as manager and operator. The 


shaft, which it is contemplated will be sunk to an initial depth of 2,900 
feet, is already under construction. It is anticipated that the productive 
capacity of this shaft will be 1,600,000 tons a year and that the mine, 
barring unforeseen occurrences, will be in operation about Jan. 1, 1944. 
The cost of putting the mine into operation, including equipment, is esti- 
mated to exceed $3,000,000. At the close of 1940 approximately $430,00u, 
contributed equally by the two interests, had expended in developing 
this property. The lease provides for further development of the property. 

The Piqua Munising Wood Products Co., in which Cleveland-Cliffs Iron 
Co. owned approximately a 75% stock interest, was engaged in the manu- 
facture of various wood products, an extremely competitive industry. Last 
ear it became apparent that that company could not meet its obligations. 
n September, 1940, it became necessary for that company to file a 
petition in bankruptcy and eee the properties were sold by th 
trustee. In the absence of any reasonable bids by others, Cleveland-Clifis 
Iron Co. purchased the assets in order to protect its interest. A new 
company has been organized to operate such of the properties as it seems 
advisable to operate, and the remainder of the properties are being liqui- 
dated. Cleveland-Clifis Iron Co. sustained a loss of approximately $450,000 
in connection with its investment in the debentures, and preferred ani 
common stock, and the open account indebtedness owed to it by Piqua 

















Munising Wood Products Co. This loss to Cleveland-Cliffe Iron Co. was 
fully covered by reserves previously set up. 
Consolidated Income Account for Calendar Years 
G 1 $31 33) 909 $23 MO 824 $13.506 96 OD, 
a Gross sales.......... ° ’ ° ¢ 306,965 $26, F 
b Cost of goods oid... 241031412 18,095,642 °11'124°708 19" tor ond 
Geese DPOTs.. .ccca<s $7,132,498 $5,245,182 $2,682,259 we 
Seli., gen. & adm.exps-. 1/371.108 1.256:003 1'027°553 a ES 4 
Profit from operations $5,761,390 $3,989,178 1,654,706 J : 
Other income--.....---- 1,587,639  1/315;221 ’ 582.109 Ratt 
Gross income... ...-.- $7,349,029 $5,304,399 $2,236,815 $7,758,274 
Interest charges. .----- 04,394 482,058 357, "753 | 
= d r ded _ = 110,017 49 0 rt pric 
and provi = ‘ .960 : 5,265 
Taxes in connection with ne 35.205 
Ay (i, Se "8.538 ey tt an 4A. 06mlc(<éCSE OOOO S 
mort 0 n unt. ,538 2,536 63 13% 
Prem. on bonds purch.. -..__- 10:000 64.693 86° ond 
Miscellaneous charges - - 132,445 144,683 51,746 68,327 
Group annuity prem’s--  .> aphete.. oeleeiniey . > meee 
potire. Suna i... 1300000 ce ne ae 
Prov. for contingencies - - 500, 350,000 50,000 J 
Prov. for Fed. inc. taxes _ 790 637 263,821 137,664 o32 926 
Prov... for Fed. excess ape ‘ 
profits taxes. ~~. -.---- SS - e 
Prov.for Statetaxes....  -..--- 72 1300 ©1°3.382 
Under-provision for prior : 
years’ taxes......... 2,255 411 ry << quien 
Amort. of investment. . - 50,000 50,000 50,000 ,000 
Prov.for deple. & deprec. 624,643 494,045 395,905 651,963 
Net profit....-..---. $4,382,079 $3,378,394 $755,759 $5 
Dive. paid—prefacred.... "2436190 "1:948'062 © °”°:75® = $3.020.908 
Balance, surplus-.- -_-- $1,945,889 $1,429,442 $755,759 $1,853,856 


a And operating revenues, less returns and allowances. b And operating 
expenses of lake cargo vessels and electric power plants. ec Federal surtax 
and excess profits tax. 

Consolidated Balance Sheet Dec. 31 


41940 e1939 
Assels— x > TAabilities— 
Ci cediac chau 8,054,774 3,767,829] Accounts payable. 2,264,901 
at BE MEn . . davecs 1,499,880 | Notes payable_... 506,000 
Rec'les less res’ve. 4,101,906 4,029,259] Accr’d taxes, &c.. 1,545,218 
Invent’s of prod’s Deferred credits... 107,978 
andsupplies.... 5,627,402 6,957,802 | Long-term debt...10,494,000 12,400,000 


41940 e1939 
3 3 


1,772,770 
,000 











Inv., advs., &c...19,513,230 20,213,693 Deeecindebs ,528,634 1,472,817 
a Properties ._..-.- 27,563,293 28,950,381] b $5 cum, pf. stk.19,489,520 19,489,520 
Deferred assets... 258,573 374,169}c Common stock... 408,296 408 ,296 
Paid-in surplus... 990,000 990,000 

Surp. arising from 
adjust. of prop._.17,149,522 17,892,829 
Profit & loss surp_10,635,109 9,045,469 
MUS ssnccoetd 65,119,178 65,793,013 WD dcteeus ci 65,119,178 65,793,013 


a After reserve for depletion and depreciation of $37,093,005 in 1940 and 
$36,119,472 in 1939. 4 Represented by 487,238 shares of no par value. 
c Represented by 408,296 shs. of $1 par value. d The consolidated state- 
ments include the accounts of the company and ail its fully owned subsidi- 
aries except two minor subsidiaries (their total assets aggregate a proxi- 
mately 5,000). Four partly owned subsidiaries are not consolidated 
due to the large percentage of minority interest or to their relative unim- 
xa at Dc. $1, 1040, applicable te Intec ane ees sanee UP 
. dl, > ca nvestments in 8 - 
solidated amounted to approximately $679,412. a a 
e The consolidated statements include the accounts of the company and 
all of its fully owned subsidiaries Wt ie one minor subsidiary (its total 
assets aggregate approximately $29,000). Five partly owned subsidiaries 
are not consolida due to the large percentage of minority interest or to 
their relative unimportance. The proportionate share of accumulated 
net profit not taken up as at Dec. 31, 1939, applicable to investments in all 
unconsolidated subsi es, amounted to $214,431.—V. 152, p. 1909. 


Columbia Gas & Electric Corp.—Registers with SEC— 
Corporation on April 10 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-4736, Form A-2), under the Se- 
TOb1, asad $25,000,000 of aerial donecien me aoe Te mares. dine 
A . ’ serial debentures, 4, 
rates are to be furnished be amendment. es, due 1942-1951. The interest 
ccording e registration statement, the company intends to a 
the proceeds from the sale of the debentures, together with such pA apply 
a8 fa) 651,500,000 YO neleeue a: 103% all 000 
a z redeem at all of its outstandin ,000, 
principal amount of 5% 25-year debenture bonds, due ae 1» Peo" 
(b) $4,707,821 to redeem on Oct. 15, 1941, at 103%, all of its outstand- 
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ne P46 70.700 principal amount of 5% 23-year debenture bonds, due 


, 1952. 

(c) $51,500,000 to redeem, at 103%, all of its outstanding $50,000,000 
principal amount of 5% series debenture bonds, due Jan. 15, 1961. 

(d) $7,575,000 to purchase from holders, at 101%, all the out- 
standing $3, ,000 principal amount of 4% teed serial notes, due 
Jan. 1, 1942 to Jan. 1, 1 , of the Ohio Gas Co., a subsidiary, and 
ail of the outsta $3,750 amount of 4% nteed 


,000 principal 
serial notes, due Jan. 1, 1942 to Jan. 1, 1946, of United Fuel Gas Co., a 


subsidiary. 

(e) $3.402,090 to make a capitai contribution to its subsidiary, the Cin- 
cinnat are and Govingtes Ry. to enable that company to redeem on 
July 1, 1941, at 103%, all of the outstanding $3,303,000 6% first and 
r mertenge bonds, series A, due July 1, 1947. 

Corporation will pe the accrued interest on its debenture bonds and on 
the notes of the Ohio el Gas Co. and United Fuel Gas Co. out of other 
funds, The Cincinnati Newport and Covington Ry. will pay out of other 
funds the accrued interest on its bonds. 

The price at which the new debentures are to be offered to the public, 
the names of the underwriters, the underwriting discounts or co ons, 
and the redemption provisions are to be furnished by amendment to the 
saqeretien statement. 

he prospectus states that to facilitate the offering, it is intended to 
stabilize the prices of the debentures. This is not an assurance, it states, 
that the prices of the debentures will be stabilized, or that the stabilizing, 
if commenced, may not be discontinued at any time. 

The hearing on the declaration and appiication filed with the Securities 
and Exchange Commission concerning the proposed issue and sale of the 
$120,000, of debentures and other related transaccions which was 
scheduled for April 14 has been poned until April 22. 

Morgan Stanley & Co., Inc. filed with the SEC an application (by 
letter dated April 4, 1941) for a decision by the Co on as to whether 
the pro issue and sale of debentures by Columbia should not, because 
of its size and for other reasons, be excepted from Rule U-12F-2 stating 
that it is a party in interest in the pending declaration of Columbia. 

A hearing on such matter held on April 17 at the SEC office, Wash- 


ington, D. C.—V. 152, p. 2389. 
Columbia Broadcasting System, Inc. (& Subs.)— 
"13 Weeks Ended— Mar. 29,'41 Mar. 30,'40 


Gross income from sale of facilities, talent, lines, 
$14,685,767 $12,777,065 











DP Cnn ndinttionsektbreatbeokenadheans 
Time discount and agency commissions, record 
returns, allowances and discounts__.__.....--- 4,305,431 3,858,406 
Operating expenses and cost of goods sold- -- ~~ --- 5,753,090 4,960,482 
Selling, general and administrative expenses - --. - - - 2,065,627 1,862,171 
so cee ee nk ln ea Se eeibenns > 18,139 13 ,954 
Depreciation and amortization - ._--...-..------- 190,827 167 ,878 
pi ee ee te sinemean $2.352.653 $1,914,173 
Miscellaneous income (net) .-.......------ enee 5,295 7.713 
ee el ee ebeehineainees $2,358,948 $1,921,886 
Provision for Federal taxes—Income taxes- - - .. - -- 585,462 473,755 
ee EE Se ee aa 285,800 163 ,800 
PN BEE 5s cin en ctsssdsercanbswewnne $1,487,686 $1,284,331 
BR SR adc cicqeusceuscusntiosues= $0.87 $0.75 
a Valculated upon the 1,716,277 shares of $2.50 par value stock either 


outstandi at March 29, 1941 or to be outstanding upon completion of 
exchange of old $5 par value stock 

Note—The provisions for Federal income and excess profits taxes for both 
quarters shown above have been calculated under the Second Revenue Act 
of 1940 as amended on March 7, 1941; for purposes of such calculation, 
one-fourth of the estimated annual excess profits credit has been used in 
determining the income consicered as subject to the excess profits tax. The 
earnings previously reported for the 1940 quarter have been adjusted in this 


respect.—V. 152, p. 2389. 


Columbia Pictures Corp.—Borrows from Banks— 

The corporation has informed the Securities and Exchange Commission 
that on April 2 it borrowed $1,000,000 from three banks to retire the remain- 
ing $1, ,000 of 44% % debentures then outstanding.—V. 152, p. 1909. 


Columbus & Southern Ohio Electric Co.—Earnings— 


Calendar Years— 1940 1939 1938 1937 
Total oper. revenues. -.. $12,950,374 $12,347,409 $11,496,335 $11,607,117 
4,410,420 4,243,851 4,035,028 975,188 











pease tthethnvdnces . . 
Maintenance. -.-....---- 791,009 721,913 740,805 
Prov. for deprec. & re- :: 

tirement reserve..-.. 1,634,662 1,681,088 1,625,273 1,451,880 
State, local, &c., taxes. 1,282,291 1,170,497 1,121,898 1,191,848 
Federal income tax -- ~~ - 800,000 557 ,629 409,583 438,745 

Net earns from oper... $4,031,991 $3,972,430 $3,563,746 $3,908,470 
Other income (net) -...- 6,365 17,864 8,993 6,870 

Total net earnings._._._ $4,038,356 $3,990,294 $3,572,739 $3,915,340 
Int. on long-term debt... 1,067,364 1,100,719 1,040,000 1, ,000 
Amort. of debt discount 

and  Srapoen 46,468 55,964 69,404 64,329 
Miscell. deductions (net) 24,088 Cr90,526 Cr37 ,241 5,280 

Net income. .--.--.--- x$2,900,435 x$2,924,137 x$2,500,577 $2,805,731 
Preferred dividends - - . 827,548 548 827,548 854,626 
Common dividends -- ~~~. 1,201,088 1,201,088 1,201,088 1,201,088 


g11 Bantveless to $13.80 per common share in 1940; $13.96 in 1939 and 
. n 1938. 

Note—The foregoing income account for 1937 has been restated to include 
the applicable income and expenses of certain subsidiary companies merged 
with the parent company as of May 13, 1937, in order to reflect the results 
of operations for those years of Columbus & Southern Ohio Electric Co. 


as presently constituted. 
Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabiltttes— $ 3 
Utility plant ----- 62,321,963 61,848,738|}6% cum. Ist pref. 
Invest. & advances 543,854 553,060} stock ($100 par) 8,360,153 8,360,153 
Def'd charges and 64% cum. ser. B 
prepaid accounts 1,295,943 1,811,435] pref. stock ($100 
Ceecccunensmes 3,153,531 1,598,148 Re 5,014,440 5,014,440 
a Accts. receivable 847,517 869,670 |b Common stock.. 7,506,800 7,506,800 
Due from affil. cos. 13,991 7,638 | Long-term debt...29,000,000 27,836,000 
Materials & supp’s 872,566 934,775| Deferred liabilities -...-.. 123,533 
Prepaid insur.,&c. 241,936 ----.-.- Customers’ depos. al? . adinece 
Accounts payable. 521,827 428,872 
Accrued interest... 320,505 186,94 
Accr’d gen. taxes. 631,149 607,115 
Fed’l income taxes 491,944 743,536 
Pref. stk. div. pay. 206,636 206 636 
Miscell. curr. liabs. 56,776 34,491 
DIE -tnaons 11,924,117 9,131,118 
Paid-in surplus... 2,243,404 5,243,404 
c Earned surplus... 2,950,894 2,200,425 
: ee 69,291,362 67,623,465] Total...----.-- 69,291,302 67,623,465 





a Less reserve of $157,037 in 1939 and $183,687 in 1940. b Represented 
by 150,136 no par value shares. c Since May 13, 1937, date of recapitaliza- 


tion.—V. 152, p. 1278. 
Columbia Oil & Gasoline Corp.—SEC Altorney Charges 


Attempt at Delay by Company— 

Ambrose Selig, attorney for the Securities and Exchange Commission, 
charged April 15 that corporation was attempting deliberately to delay a 
SEC decision on its status under the Utility Act in order to prevent the 
gee “  Sitataitata 6% preferred stock of Panhandle Eastern Pipeline 

o. on July 1. 

Mr. Selig said that if this stock is not called for redemption July 1 on 
30 days’ notice, a premium of 10%, or $1,000,000, will have to be paid 
thereafter. This premium would go to Columbia Oil as owner of the stock. 
The attorney said Columbia Oil, despite allegations to the contrary, effec- 
tually controls Panhandle and has consistently refused to permit the re- 
unding during the past two years. 








Volume 152 


The SEC attorney's charges were made at oral argument before SEC on 
a petition by Columbia Oil for a trial e ’s report of find and recom- 
mendations in connection with pending applications of Columbia Oil, 
Columbia Gas & Electric Cor _— e for SEC orders declaring 
them not to be subsidiaries. ractical effect of SEC approval of the 
apementien would be to exem <0 poate Oil and Panhandle from regula- 
tion under the Utility Act o 

The SEC ordered an -- it, an for the case so that a decision 
may be rendered well in advance of June 1. The SEC staff is to file recom- 
mended findi within five days, Columbia Oil is to ~ 44 within 10 days 
thereafter, and final oral argument is to be held five days later 

[See also Missouri-Kansas Pipe Line Co. below.}—V. 150, p. 3656. 


Combustion manos Co., Inc. (& Subs.)—Larns. 








Calendar Years— 1939 1938 1937 
Net profit from opers.._ $2, 1329. 392 $56,383 $422,524 $456,790 
Other inc. (less miscell. 

Gai datesn Ccaddees  coeeee 85,417 65,821 

Net profit before Fed. 

income tax._-_____ $2,629,392 $56 383 $507 ,941 $522,611 
Prov. for depreciation__ 295,603 285,576 266,413 236,9 
| SS, eal Sit ie eee © “Ce | ee 
Interest on funded debt_ 255,200 102,308 95,442 ,600 
Other omen charges - - 17,300 2,302 49,340 39,686 
Prov. for ked.inc.tax.. a940,022 ©4,922 432,511 e23 407 
Wet profit... ...<.5- $1,121,266 x«$380,242 $64,236 $31,994 


a Includes provision for Canadian and State income taxes, and U. 8. 
excess profits tax amounting to $440,531. b Exchange loss (unrealized) on 
net current assets in Canada. c Provision for Federal and Canadian income 
taxes. d Provision for Federal and State income taxes. e Includes $12,386 
Federal surtax on undistributed profit. x 


Consolidated Balance Sheet Dec. “i 


ee Snccnetiageddedbisnsensncnese a 


Prepaid expenses and deferred eesgee boseeniené& 
b Property, plant and equipmen 
Patents, trade-marks & eaell. at nominal value-_ 











Ee ory a eS rR, AE eee $14,578,652 $10,467 ,276 

Liabilities— 1940 1939 
Dus te the Superheater Co... . 2. one ccccccece<- $2,447,966 $1,186,025 
i i a Sah 1,239,144 570,572 
Accrued wages, commission, taxes, &c________--- 591,877 430 ,842 
Reserve for Federal, Canadian & Stateinc. taxes.. c¢948,019 20,391 
Advance payments by customers - ---_____..---- 03,985 298 ,887 
Reserve for losses on installation contracts in 

aes & additional costs on completed con- 

I ac, ek a a er er 189,425 23, 
lst mege. bonds (held by the Superheater Co.)__-- 5,444,000 5,444,000 
Min. int. in cap. stock of a sub. consol. herein--- ~~ 89,501 89,501 
Ee cee eine am 154,830 154,83 
SS RTS Se a rele nin eae oe 8 Beit ba 
fp Sap Sasa 2 GR 1k AO 2.248.638 2,248,638 

I es alae a do tira a eens ak io hes ieee ie $14,578,652 $10,467,276 


a After unearned billings on installation contracts and reserve for bad 
debts and allowances. b After reserve for depreciation of $4,203 ,862 in 1940 
and $3,933,841 in 1939. ¢ Including excess profits tax. 


New Directors— 

Harold H. Berry, Vice-President and Treasurer of the on gue, and 
William B. Given, Jr., have been elected directors of this company onald 
8S. Walker, formerly General Sales Manager, has been elected Vice-Presi- 
a? » charge of sales, and has been succeeded as General Sales Manager 
by H . Ebdon, who was his assistant.—V. 150, p. 3044. 


Giscieepelid Credit Co.—Supreme Court Granis Company 
and Chrysler Reviews in Auto Financing Case— 

The Chrysler Corp. and the Commercial Credit Co. have been granted 
reviews by the U. S. Supreme Court ip their attempt to prevent an amend- 
ment of a consent decree in the auto financing anti-trust cases in which the 
companies agreed to remain apart provided the Government won a final 
decree in a similar case against General Motors and General Motors Accept- 
ance Corp. by Jan. 1, 1941. 

The General Motors case in the auto financing suit is still ending but 
the Government won a modification of the consent decree with Chrysler 
in the lower court whereby it would have to remain segregated in business 
relations from Commercial Credit until Jan. 1, 1942. 

The Chrysler Corp. contends that in extending the date in the consent 
decree another year the Government is subjecting it to a serious competitive 
disadvantage.—V. 152, p. 1744. 


Commercial Investment Trust Corp.—0Options— 
Corporation reports that options evidencing the right to purchase 50,787 
shares of common stock of the corporation were in existence as of March 31, 


1941 
No. of Shares Expiration Date 


Under Option Price of Options 
F $33 .33 Dec. 31, 1941 
7.200 45.00 Dec. 31, 1941 

41,037 32.00 Dec. 21, 1943 
300 40.00 Dec. 31, 1942 
300 45.00 Dec. 31, 1942 

35.00 Dec. 31, 1942 


150 
—V. 152, p. 1744. 


Commonwealth Petroleum Corp.— 7 wo-Cent Dividend— 

Directors have deciared a dividend of two cents per share on the common 
stock, payable June 2 to holders of record May 10. This will be the first 
dividend paid in some time.—V. 148, p. 3217. 


Commonwealth & Southern Corp.— Weekly Output— 

The weekly kilowatt hour output of electrical cusesy of subsidiaries of 
The Commonwealth & Southern Corp. adjusted to show eral business 
conditions of territory served for the week ended April 10, 1941, amounted 
to 183,704,217, as compared with 151,073,218 for the corres sponding week 
inj1940, an increase of 32,630,999, or 21.60% .—V. 152, p. 2389 


Community Power & Light Co.—Earnings— 
Period End. Feb. 28— 1 oN esas oat 1941—12 Mos.—1940 














Operating revenues__-__- $436, 531 $5,248,779 $4,919,092 
SES ae ea 179,548 180,064 2,145,052 2,081,377 
Maintenance---_-______- 19,141 17,995 260 347 227 189 
Fed. & State income tax. 21,089 5,662 232 ,272 121,706 
Other taxes....-__.._. 35,851 34,540 416,305 402 944 
a Utility operating inc_ - 181,175 164,269 2,194,803 2,085,875 
Other income—net--_-_-_- Dr2 ,312 Dri ,318 16,632 8,467 
Gross income____-._-- $178,864 $162,951 $2,211.436 $2,094,343 
Retirement res. accruals 44,502 42, 511,821 496 ,045 
™ Gross income______-_- $134,362 $120, 130 $1,699,617 $1 598, 297 
Int. on bonds, public___ 2é 1,365 15,230 16,380 
Int. on aden parent co. 66.076 66.076 792.915 792,915 
d arent 
ee 8,571 7,349 98,245 70,778 
debt disc. & 
Amortiz de of 5 etnies 1,027 1,027 12,326 12,327 
Other income charges -_-_ 2,753 2,308 30,914 30,447 
Netlincome- -- “pone o54 685 $41,995 $749 ,983 $675,450 
i d referred stoc 
ORNL ANNE Haat 102,178 106,208 
To parent company. .-......--------------- 1,791 1,843 
Balance applicable to parent company___.._-- $646,015 $567,398 


a Before retirement reserve accruals.—V. 152, p. 2063. 
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Commercial Mackay Corp.—/nterest— 

Payment of interest of %% will be made on May 1, 1941, to holders of 
income debentures, due 1 (with warrants), of record at the close of 
on April 21, 1941.—V. 152, p. 2235. 


Commonwealth Edison Co.— Weekly Output— 
Company has furnished us with the following s of weekly kilowatt- 
hour ou ~~ of electrical ay AY: adjusted to show general business con- 
educting sales outside of territory to other 


ditions of territory served by 
utility companies: 
—Kilowatt Hour Output— P..C. 
Week Ended— 1941 1940 Increase 
Ba. Wie erin tain coin bo ocean cane 140,937,000 130,668,000 7.9 
AD :. hives os ohh arte tease asta eae eat 147 953,000 126,762,000 16.7 
ar 29 se a ind Sibel as spies Se 144,923,000 131,400,000 10.3 
pT RR dae pe as AER I 145,631,000 131,941,000 10.4 
—v. iss. Pp. 2389. 
Community Telephone Co.—Annual Report— 
Earnings for Year Ended Dec. 31, 1940 
Ce a ie ial atend dana $13,125 
a i a ae ig + St el LG SEO TEE NTN ta 6,992 
TEI DLR LE eae A py SOR oa ee Pn $70,117 
TS dea micimnaibe 6,315 
Amortization of debt ¢ 7. IED... cichectdakaoatuans 11,523 
pT La a! NSS or EE an Bah A RE aie GR es 279 
yi i a tt a hi 8 LP CCEA AIOE AE NI a » SE 9,399 
meeRcannien, B00. Be, BOE, 2 occ oo dwoddadnntvecocencee $31,679 


Note—Cum. interest on the series A debentures of the company, at the 
rate of 5% per annum in accordance with the provisions of the additional 
indenture dated June 15, 1934, is not reflected in this statement. 


Balance Sheet Dec. 31, 1940 
Assets—Investment securities erred and common stock of 

Inland Telephone Co. and Illinois Communities Telephone ¢ Co.), $2, 780.487, 
advances to sub. company, si8. 000; cash, $66,101; special deposits, $750 
unamortized debt Sen oa and expense, $ .185; other deferred charges, 
O18 oe total, $2,965,846. 

bilities—Cumulative 1'pat). $30,000; stock (25,000 shs., no par), 

po debentures, series A 

; accounts payable. $183; taxes accrued, 6: 
gone | curries ‘$978,148; earned surplus, $31,679: total, $2,965,846.— 


Vv. 

Saneciiiieesd Edison Co. of New York, Inc.—Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Apel 13, 1941, amounting 
to 142,400,000 kilowatt hours, compared with 142,700, 000 kilowatt hours 
for the corresponding week of 1940, a decrease of 0. 2% .—V. 152, p. 2391. 


Community Water Co.—Annual Report— 

During the year 1940 the following securities of wy ae companies 
were refunded at substantial savings in annual interest charges: 
Bonds Refunded——— Bonds Issued———— 








eee F~—4 Ma- Princtpai - Ma- 

Company— Amount turtty Amount t 
New Jersey Water Co...... $1,593,000 ry $-1-50 $1,550,000 ry 2-1-65 
Williamstown Water Co... 146,000 6% 51-40 144,000 4% 61-65 
Penna. State Water Corp... 7,600,000 4%% 11-1-66 7,600,000 4% 6-1-65 
The Marion Water Co._.... 706,500 5% #£«7-1-53 700,000 3%% 10-1-65 
The Ohio Cities Water Co... 600,000 5% 7-1-53 ,000 3%% 10-1-65 
Dedham Water Co........- 400,000 4%% 5-1-55 400,000 34% 11-1-65 

$11,045,500 $10,994,000 

Greenwich Water System, Inc., sold at a premium an additional $244. 000 

collateral trust 4% bonds, ‘series A, and gton Water Co. sold at a 


premium an ad tional $50,000 first mortgage bonds, series A, 4%, to 
provide funds needed in the operations of these companies. 

The mereenge and refunding bonds of the Wannacomet Water Co. = 
the princi mount of $36, bearing 6% interest, matured Aug. 

1940. Sufficient funds were advanced by the parent company and no ae 
bond issue was created. 

Ohio Cities Water Corp. retired all of its outstanding first mortgage 
collatera] trust 544% bonds, in the principal amount of $1, ao 600, and 
reduced its open account indebtedness, funds for such pprposs £ 
obtained by the liquidation of its investment in the bonds of its subsidiary , 
The Marion Water Co., and its investments in the bonds and preferred 
stock of its subsidiary, The Ohio Cities Water Co. 


Comparative Income Account for Calendar Years (Company Only) 








1940 1939 

Earnings— Dividends from subsidiary companies_. $381,731 $387 ,926 
Interest from subsidiary companies____.___ ~~~ 10,807 18,608 
oo *  E e. SRE eee 93 797 
0 ee $393 470 $407 332 
Salaries, taxes and other expenses____.._...-.-.--. 27,320 ,236 
Ds Ct De Te... Jcnvaweadetheoodudnnes 311,825 311,825 
Interest on accounts payable to sub. cos__...... -.._.- 3,817 
Amortization of debt discount and expense___-___ 45,747 48,878 
Payments under tax covenants on bonds, &c_-_-_-- 7,126 6,194 
Tent, TR. civnnnsveowsnmesonmavnnscuedinewed $1,451 $4,380 


Balance Sheet as of Dec. 31, 1940 (Company Only) 
Assets—Investments, $8,091,873; accounts receivable from subsidiar 
companiee a0 ,718; cash in banks, $97,076; deferred charges, $419,162; 

tota 

OM ition Funded debt, $5,413 ,000; current liabilities , $83 ,653; $7 cu 
first pref. stock, $3,619, 582; common stock (par $1), $1,124,555; deficit, 
$1,294,959; total, $8,945,830. 


Consolidated I om ~—— Fg Calendar Years 














1940 1938 1937 
Total oper. revenues... $5, 004 468 $5, i. *566 2$5,578 ,442 $3,650.171 
Non-oper. income_-.-.-.-- 550 6,050 279,618 87 ,065 
Total earnings __--.--- $5,961,010 $5,833,616 $5,658,060 $5,737,235 
Operating expenses __--_-_ 1,819,824 1,771,155 1,705,209 1,722,375 
— PV aaa ,822 238 ,965 216,287 265,210 
poseral 2 income taxes __- 254,113 186,098 195,695 134,602 
3 *—eeeeaees 599,195 580,548 599,904 612,724 
Provision for retirements 325,989 325,534 323,311 317,855 
Gross income_-_.-_.--- $2,678,068 $2,731,315 $2,617,653 $2,684,469 
Subsidiaries’ deductions 
DE 60 euekene 1,412,458 1,479,725 1,542,594 1,564,323 
Amort. of debt disc’t 
prem. (net) & exp_-_ 106,176 113,040 117,542 119,580 
x Preferred dividends -_ 526,389 522:679 523,131 519,870 
Minority interest _-- 11,056 13,361 10:720 12:690 
Miscell. deductions. _ - 28,771 33.349 23 ,894 26,481 
Se a ae $593 ,318 $569,161 $399,771 $441,525 
Community Water Serv. 
Co. deductions 
OS Yee Ss ae 311,825 314,271 315,867 325,199 
Amort. of debt disct. & 
rr 45,747 48,878 48,878 48,878 
Miscell. deductions _ - - 7,126 6,194 6,044 5,869 
Net income. .--.--- $228,619 $199,817 $28,982 $61,578 


x Includes provision of $13,644 in each year for cumulative preferred 
dividends not declared or earned A be a subsidiary company. y Adjusted 
to exclude the accounts of the W nesdge Be Building Corp., which was sold 
to non-affiliated interests on Apr. 1, eclassified . 

Note—The consolidated income accounts Bw operations of oll sub- 
sidiaries with exception of the accounts of New Rochelle Water Co 
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Consolidated Balance Sheet Dec. 31 
1940 


1940 1939 
Assets— $ b Ltabiltttes— s x 
Prop., plant & eq_55,559,869 54,756,917 | Funded dt. of subs.32,070,300 31,972,300 
Mise. invest. (incl. | Pref. capital stocks 


1939 











inv. in sub. not Se 8,188,766 7,992,766 
consolidated)... -.-..-- 27,363| Funded debt._... 5,413,000 5,413,000 
Cash in banks and | Notes pay.to bks. 130,000 311,600 
on hand.___._. 1,111,468 1,353,518) Accounts payable. 54,464 183,983 
Cash deposits with | Payrolls accrued -- 22,337 16,609 
trustees & others 43,695 45,394| Taxes accrued.... 606,392 601,556 
a Cust. accts. and | Interest accrued... 414,988 472,755 
misc. notes and | Divs, aecrued_--. 18,234 17,234 
accts. receivable 858,571 887,512)| Divs. declared on 
Oper. mat'ls, coal pref. stocks pay. 
& other supplies ---.-.-- 43,970| after Dec. 31--- 70,610 75,554 
Cash, notes & sec. |Current maturities -...... 182,500 
depos. in sink. Due tosub. & affil. 
fund with trus- | ¢os., not consol. 121,583 119,730 
tees, &¢.....-.- 29,705 89,237 | Other current and 
Cash in closed bks. i ian el 1,009; acer. liabilities _- ae  edeoke 
Constr’n materials 308,605 253,700 | Cust. security and 
Prepaid insurance, constr. deposits. 569,766 559,172 
taxes, &0@...... 21,335 29,653 | Def'd liabilities & 
Unamort. debt dis- deferred credits. 88,819 11,322 
count & expense 1,453,935 1,711,324) Reserves_...--.-.-. 6,331,167 6,045,620 
Unamort. commis. Contrib. in aid of 
& exp. on sale of construction _.. 561,589 550,787 
pref. stocks_--. 174,643 179,133 | b Min. int. in com. 
Unamort. rate case stk. & surplus of 
ee 16,156 17,676 subsidiaries _... 352,857 323,370 
Other def. charges 32,397 32,045 | c $7 cum. Ist pref. 
stock.__........ 3,619,582 3,619,582 
| Com, stk. (par $1) 1,124,555 1,124,555 
| Capital surplus... 18,244 17,764 
DES cbaccanses 87,901 183,306 
OO 59,610,378 59,428,452 cr 59,610,378 59,428,452 


a After reserves for doubtful notes and accounts receivable of $68,458 
in 1940 and $65,264 in 1939. b Including accrued dividends in arrears 
on the preferred stock of a subsidiary in hands of the public, amounting to 
$134,006 in 1940 and $105,741 in 1939. ec Represented by 39,063 no par 
shares.—V. 151, p. 2937. 


Consolidated Cement Corp.—E£arnings— 








3 Months Ended March 31— 1941 1940 
Gross sales, less discounts and allowances____...-- $405,211 $227 ,897 
Cost of goods sold, incl. freight on shipments --- - - 274,470 154,958 

EE SEINE Sane LAA a $130,741 $72,939 
a Selling, general administrative expenses. - _---~- 112,385 123 ,977 
Int. on 15-yr. Ist mtge. 6% cum. income bonds. -- 19,858 20,895 
Int. on 15-year 6% cum. income notes_._.—~_..--- 2,188 2,097 
Bond discount and expense...__......._...---- 2,439 2,970 
SS EBA Stas i Ca rh SS Se ae 4 2,35 2,908 

RI. stictbaddsa dubbed bedesscotseuaa $8,490 $79,910 


a Including expenses aputicabie to non-operating periods, &c. (less 
miscellaneous income). On retirement of fixed assets, obsolescence, 
operating of dwellings, &e. c Before provision for Federal income taxes. 

Note—Charges included in the above profit and loss accounts and in 
finished cement inventory for depreciation and depletion were as follows: 
Three months ended March 31, 1940 ,$43,596; three months ended March 31, 
1941, $43 ,083.—V. 151, p. 2348. 


Consolidated Laundries Corp. (& Subs.)—Farnings— 
Consolidated Income Account for Calendar Years 

















Calendar Years— 1940 1939 1938 1937 
SE A ceebedndenni $7,329,679 $7,382,249 $7,509,794 $7,801,565 
Cost of sales.........-.- 6,890,553 6,743,971 6,823,845 6,977,326 
Depreciation. ......---. 329,075 347 ,859 368 ,682 432,626 

Profit from operations $110,051 $290,418 $317 ,267 $391,612 
Other income. .-....---.- 29,381 37 562 29,864 36,497 

Gross income. -...--.-- $139,433 $327 .980 $347,131 $428,109 
DL inae actneanee 32,634 55,710 76,141 110,324 
Other income charges - - - 4,012 15,625 2,296 11,133 
Federal income tax. - ~~~. 3,95 35,854 21, 25,188 
een... See 4 
Prov. for extraord. loss 

CN EEE 124,493 

ee $98,832 $220 ,792 $247 ,045 $144,872 
Preferred dividends. --- 26,148 26,148 26,148 26,149 

0 $72,684 $194,644 $220,897 $18,722 
Shares com. stock out- 

standing (par $5) _.-.-- 388 568 392,168 392,168 392,168 
Earnings per share_---- $0.19 $0.50 $0.56 $0.30 


Consolidated Earnings for First Three Fiscal Periods 
3 Months Ended— Mar. 22'41 Mar. 23°40 Mar. 25’'39 Mar. 26°38 


Net loss after deprec., 
interest and taxes ---- $43 528 $41,877 $16,060 $1,665 
Consolidated Balance Sheet 











Assets— Mar. 22°41 Dec. 31°40 TAabdilittes— Mar. 22°41 Dec. 31°40 
| ESSE $320,534 $336,400| Notes payable_... $50,000 $100,000 
a Notes & accts. Accounts payable-_ 175,195 147,941 
receivable... 281,872 321,690 | Accrd. int., wages, 
Inventories - . - . . - 1,272,481 1,253,413} &c.-....... a 155,294 
a Mtges., invests., Salesmen’s & other 
[Se 56,943 49,412] deposits....... 64,225 64,186 
U.S. & municipal c Purchase money 
bonds on deposit mtge. payments 53,550 28,550 
with N. Y. State Fed. income taxes. 2,772 3,955 
Dept. of Labor Pref. stk. div. pay. 6,537 6,537 
(at cost) ....... 77,817 77,817|d Purchase money 
PE Enns 8 occace 10,344] mtge. payments 481,400 513,787 
b Land, bldgs., Reserves.......-. 119,347 114,088 
machry., de- $7.50 cum. pref. 
livery equipm’t ae 348,600 348,600 
and cabinets... 3,604,642 3,643,169/| Com. stk. (par $5) 1,942,840 1,942,840 
Deferred charges.. 100,213 75,972 | Capital surplus... 818,549 818,549 
Good-will........ 1 1| Earned surplus... 1,465,336 1,523,890 
inne aves $5,714,502 $5,768,218! Total......... $5,714,502 $5,768,218 


a After reserve. b After reserve for depreciation of $5,619,714 at 
March 31, 1941 and $5,557,264 at Dec. 31, 1940. c Due within one year. 
d Due after one year.—V. 152, p. 1587. 


Consolidated Oil Corp.—Annual Report— 

H. F. Sinclair, Chairman, states in part: 

Corporation should, eng 4 its majority ownership of Venezuelan 
Petroleum Co., benefit from the development of a property in the State of 
Mona , Venezuela. On a concession of about 24, acres there has been 
brought in the first well which indicates the discovery of a field of major 
importance. Its successful development would place corporation on a 
competitive basis with those companies who have enjoyed the advantages 
of this prolific source of crude oil. Plans for such development are under 
way, including the location of a pipe line and the improvement of a d 
water terminal pro y already owned, about 100 miles northwest of the 
discovery well. Oil can be transported from this terminal to the New York 
area in less time than it can be brought from Houston, Texas. We have 
at this time an extensive market for Venezuela crude, including the require- 
ments of our large Atlantic seaboard refinery. 

It should be pointed out that with respect to pipe-line transportation of 
crude oil company is in a strong position, and can operate as economically 
and efficiently as its competitors. It has lacked an adequate number of 
tankers. The distribution of its refined products has not been on the most 
economical ° this year, we shall obtain advantages from the 
delivery of new tankers. ese vessels, ordered in 1940 at an approximate 


cost of $24,400,000, will add more than 140,000 tons to our now existing 
fleet, and provide tonnage necessary to handle our entire requirements. 

Gross additions to capital assets in 1940 totaled $29,180, , or about 
$9,000,000 more than in 1939. Of this total, $13,167,000 was related to 
production. The principal items were for drilling and other capital ex- 
penditures on oil aati properties, $6,780,000; lease purchases, renewals 
and rentals, $6,220, . 

Pipe line additions and improvements totaled $1,621,000. mainly for 
extension of lines in Wyoming and Texas and for additional gathering lines. 

Additions and improvements to manufacturing facilities amount to 
$5,158,000, this sum representing capital expenditures at nine refineries and 
13 casinghead a are Some of the items in the total are: wax plant 
at Houston, $1,700, ; alkylation plant at East Chicago, $1,000,000; 
casinghead plants, $650,000. 

Marketing expenditures total $5,570,000, for the acquisition and modern- 
ization of service stations, notor vehicles, tanks, pumps and other marketing 
equipment. 

Other capital expenditures include advance payments of $3,620,000 on 
account of tank ships. 

The refineries processed 68,000,000 barrels in 1940, as compared with 
69,628,000 barrels in 1939. Casinghead gasoline production during the 
year amounted to 145,000,000 gallons, an increase of 13,500,000 gallons 


over the previous year. 
Mezican Settlement 


Following the expropriation of American-owned oil companies in Mexico 
in 1938, a settlement was sought by corporation directly with the Mexican 
Government. In the face of widely-expressed doubts as to the possibility 
of an agreement, we succeeded in coming to an understanding with the 
Mexican Government whereby that Government purchased a]l of the 
corporation's wholly-owned subsidiaries in Mexico for a cash consideration 
of $8,500,000. This sum is payable in installments over a period of 2% 
years. Four installments of $1,000, have been punctually paid on the 
dates when due. The Mexican Government has scrupulously observed its 
obiigations under this agreement. The agreement is in compliance with 
the dicta of both our own State Department and the courts of Mexico in 
that it recognizes the sovereign right of Mexico to expropriate provided 
prompt, adequate and effective compensation is paid. 


Consolidated Income Account for Calendar Years 
Including Subsidiaries—Domestic and Foreign] 




















ioe «i 1987 

a Gross oper. income. - _ 218,974,531 215,337,553 214,760,351 241,750,281 
Costs, oper. & gen. exp_ 189,874,652 183,645,760 183,293,310 198,023,964 

Operating income__._. 29,099,879 31,691,792 31,467,041 43,726,317 
Int. & divs., prof. on sale 

of securs. & misc. (net) 3,430,299 3,099,440 3,088,582 4,700,710 
Less Excess of cost over 

par value of co.’s pref. 

stock retired or held | 

in treas.forretirement ......  ....-- 105 7,980 

Total income_-_____-_- 32,530,179 34,791,233 34,555,518 48,419,047 
Di ROGNG. . ccccsnennoa 2,586,909 2,688,007 2,164,191 1,952,319 
Deprec., depletion and 

abandonments_______ 25,640,937 24,157,092 24,230,995 24,220,874 
Provision for U. 8. Fed- 

eral income tax... -__ c509 ,730 405,253 422,619 1,436,559 

ears 3,792,602 7,540,881 7,737,712 20,809,295 
Previous surplus______- 18,186,509 21,644,546 25,470,164 17,462,196 
ee eras alia ies ia 

Total__...---.-.... 21,979,111 29,185,426 32,937,672 38,271,491 
Preferred dividends - - ~~ ERLE gS AE 226 263 279,291 
Common dividends-.---_ 8,891,537 10,998,917 11,066,863 12,522,036 

Balance at Dec. 31_.. 13,087,574 18,186,509 21,644,546 25,470,164 
Earns. per share on com. 

"isa neg ea $0.28 $0.53 $0.54 $1.46 


a Excluding inter-company sales, inter-company transportation charges 
and U. 8. Federal and State gasoline and oil taxes. b Includes amortiza- 
tion of debt discount and expense. c No provision made for excess profits 


tax. 
Note—Equity in undistributed current gains of controlled companies not 








included in consolidated statement, $269,099 in 1940, $137,830 in 1939, 
$225,470 in 1938 and $66,722 in 1937. 
Consolidated Balance Sheet Dec. 31 
1940 1939 

Assets— % 
NOL a 194,838,625 196,742,476 
Invest. in and advs. to controlled cos. not consol’'d. 5,920,192 4,180,850 
IS cuits nn db emnicnbted aad b23,055,618 23,776,220 
CE nd detain ak nngdhebnbnntneheweneiidie 43,504,004 56,931,412 
I, s, ncndtcanae seccamegnewate 1,129,092 1,129,092 
c Amount due within one year_......-....--.--- SS Be meen 
Notes and accounts receivable. .............---- 15,413,341 16,736,985 
Inventories—crude and refined oils._......--- 45,929,565 41,684,190 

DERSSTINNS ORE GURNEE. «cn ccceccccccncescces 5,131,911 5,429,477 
Long-term notes and accounts rec., &c......---- 299,196 387,517 
/ 2 nL. ppl btn wees ceettepiheen 2,500,000 _.....- 
Deferred and unadjusted items. _......-.....--.- 3,216,855 5,766,432 

EE ee ULlULR 

Liabilities— $ $ 
Gi 2 os. ciecdatnnesasmbeeieen 71,094,175 71,094,175 
Cin sett osennadéu ondeniemoncces 159,027,921 165,404,476 
e Common stock in treasury................--..- Dr35,002 Dr5,084 167 
EI ALES TREE LD 13,087,574 18,186,569 
Res. for property abandonment, contingencies, &c_ 8,769,595 8,950,483 
15-year convertible 3% % sinking fund debentures. 43,852,500 45,296,500 
12-year 3%% sinking fund debentures._....... . 25,000,000 25,000,000 
FUPGnaes MOnSy COUGRUOU... . cccceccccecccacee ~ 178,127 184,929 
DE a ae Gian eeeebhaenateen 17,729,969 17,692,164 
eS EES 6to mn 6 mere oa cae a tieie wieineeee 1,691,191 2,749,671 
Interest, taxes and miscell, accruals_........---.- 3,179,859 3,289,911 

Wsbahactcnddedensenideuenodeonnere 343,575,908 352,764,651 


a Real estate, oil and gas leases, oil wells and equipment, pipe lines, 
steamship, tank cars, terminals, refineries, distribucing stations and facili- 
ties, &c., at values determined by directors as of Jan. 31, 1932, with sub- 
sequent additions at cost, less reserves for depreciation and depletion. 
b Other investments are stated at values determined by the Board of 
Directors as at Jan. 31, 1932 with subsequent additions at cost. Other 
investments consist of $6,798,915 investment in Petroleum Corp. of Amer- 
ica (a substantial portion of whose assets consists of stock of Consolidated 
Oui Corp.), $7,654,668 Richfield Oil Corp. and other investments of $8,- 
602,035. e¢ From Mexican Government in respect to sale of wholly-owned 
subsidiaries. d Mepreseated by 13,537,915 no par shares in 1940 and 
14,218,835 no par shares in 1939. e Represented by 6,000 shares (467,109 
shs. in 1939) at cost. 


To Change Directorate— 

Stockholders at their annual meeting on May 21 will be asked to amend 
the certificate of incorporation to provide that the directors shall be divided 
into three classes and that not less than one-fourth shall be elected annually. 

Further, the stockholders will be asked to fix the number of directors for 
the ening Tae at eight. The management proposes that these be Sheldon 
Clark, R. L. Clarkson, Samuel L. Fuller, George MacDonald, William P. 
Philips, E. W. Sinclair, H. F. Sinclair and Alvin Untermyer, all of whom 
are now members of the board.—V. 152, p. 1126.4 


Consolidated Steel Corp., Ltd. (Calif.)—Asks Prories 


D. G. Henderson, President, has directed a letter to stockholders request- 
ing them to sign and return at once proxies for the annual meeting in Los 
Angeles April 18 to insure retention of the present management. 

Approximately 140,000 of the 383,806 shares of Consolidated stock out- 
standing are held in the New York area. 

Several weeks the management mailed its r 
statement to s olders. Soon thereafter stockholders received a proxy 
solicitation from Kirby L. Vidrine, of Phoenix, Ariz., business man, and 
nine others, asking that they be elected in place of present directors. 


lar proxy form and 











Volume 152 





In his special letter, which he described as ‘‘a message of vital importance,”’ 
Mr. Henderson said that ‘‘a number of our stockholders have been confused”’ 
use the Vidrine proxy form “‘so closely resembles” that of the manage- 
ment. To guard against error an ocmieenes proxy form accompanied the 
Henderson letter.—V. 152, p. 2064 


Container Corp. of creat glaaanay 


3 Mos. End. Mar.31— 1941 1989 1938 
& FOE sc webtasnnie b$497 ,042 bein), 418 $24,199 loss$53,198 

a After all charges including interest, depreciation, reserves for year-end 
adjustments and provision for Federal income taxes and excess profits tax 
in +o. b Equivalent to 64 cents per share in 1941 and 60 cents per share 
in ‘ 

Earnings after 24% Federal income tax but before Federal excess profits 
taxamounted to $563,122 or $0.72 per share which compares with ’ ees 
of $472,418 or $0.60 per share for the corresponding period in 1940 

Shipments for the three-month period totaled $8,071,000 or an increase 
of 24.6% over the same period in the previous year.— V. 152, p. 2064. 


Continental Can Co., Inc.—I/nterim Dividend— 

Directors have declared the second quarter interim dividend of 50 cents 
on the common stock, payable June 16 to holders of record May 24. The 
same amount was paid March 20. “In accordance with the previous 
practice of the company,” the company states, “‘the Board of Directors 
intends that future dividends declared on the common stock shall be pay- 
able quarterly. However, because of the provisions of the Excess Profits 
Tax Law of 1940 rendering it inadvisable that dividends be paid in the 
first 60 days of any calendar year, such quarterly payment dates for 
dividends declared will be the 15th days of March, June, September and 
December, unless and until changed by further action of the board.”— 
7. 152, p. 2064. 


Continental Casualty Co.—Stock Offering—Company 
announces that its shareholders through exercise of warrants 
have subscribed for 94,159 of the 100,000 shares of capital 
stock recentlv offered. The offering price was $25 per share. 
The remaining 5,841 shares will be taken up by Glore, 
Forgan & Co. and Blair, Bonner & Co. and cseaetenen under 
their underwriting agreement but without public offering. 


Application of Proceeds—The gross proceeds to the company from the 
sale of Ay 100,000 shares of capital stock will be $2,500,000. Of such 
peseness $500,000 will be allocated to the capital stock account and the 

lance will be allocated to surplus. It is expected that part or all of such 
net proceeds will be invested by the company in securities qualified as 
legal investments for casualty insurance companies organized under the 
laws of the State of Indiana. No determination has been made as to the 
securities which may be purchased. 

Capitalization—Upon the issue and sale of the capital stock, the capital- 
ization of the company will be as follows: 

Authorized Outstanding 
Capital stock ($5 par).......................§00,000 shs. 500.000 shs 
he company is its own transfer agent and First National Bank, Chicago, 

is registrar. 
Summary of Profit and Loss ciatenas fo Cotes Years 











1938 
Underwriting inc.—Net prem. earned$24 683,793 $22 326, 545 $20,345,542 
Net losses & expenses incurred_._ 23,485.246 21,375,462 18,944,440 
Total profit from underwriting.... $1,198,547 $951,083 $1,401,102 
Investment income—Income from in- 
vestments after amort. of prems. & 
accrual of discounts on bonds_.--~-- 990,772 958 ,535 768,502 
Investment expenses. ._......-.-- 126 ,932 129,312 121,656 
Net investment income____...... $863,840 $829 ,223 $646,846 
Net profit before realized profits and 
losses on investments-—-__..-..---- 2,062 387 1,780,306 2,047 ,948 
Provision for income taxes. -_-..--.- 249,107 265,000 270,000 
Net profit before realized profits & 
losses on investments____.__.-. $1,813,280 $1,515,306 $1,777,948 
Net profit per share on 500,000 shs-- $3.63 $3.03 {9 55 


After reflecting the net amount of realized profits and losses on invest- 
ments, the net profit before surplus adjustments was $1,810,795, $1,532,543 
and $1,483,061 in the calendar years 1938, 1939 and 1940, respectively, 
which on the 500,000 shares of capital stock to be outstanding is equivalent 
to $3.62 per share for the calendar year 1938, $3.06 per share for the calendar 
year 1939, and $2.96 per share for the calendar year 1940. 

Dividends—Company has paid dividends on its capital stock in each year 
from 1902 to date, with the exception of the one year 1933, in which no 
dividends were paid. During the past three calendar years, cash dividends 
have been paid quarterly at the rate of $1.20 per share per annum, and 
extra dividends of 40 cents a share in 1938, 30 cents a share in 1939 and 30 
cents a share in 1940 were paid on capital stock outstanding at the dates 
of declaration. During 1939 a stock dividend representing one share of 
stock for each seven shares outstanding at the date of declaration was paid. 

History and Business—Company was incorp, under the name of Con- 
tinental Assurance Co. of North America on Noy. 29, 1897, under the 
laws of Indiana. On Noy. 1, 1900, the name was changed to Continental 
Casualty Co. Its principal executive office is located at 910 South Michigan 
Ave., Chicago, Illinois. 

Company is empowered by its articles of incorporation, as amended, to 
carry on the business of accident and health insurance, casualty insurance 
and surety and fidelity bonding. Company has engaged since its inception 
in the business of writing personal accident and health insurance. For a 
number of years it has also written a small volume of group accident and 
health insurance. In 1915 the company began issuing insurance policies 
covering workmen's compensation, automobile liability, automobile 
property damage and collision, liability (other than automobile), and 
property damage and collision (other than automobile). Burglary and 
theft and plate glass insurance were added in 1920 and fidelity and surety 
bonding and steam boiler and machinery insurance in 1923. From 1919 
to 1933 company wrote non-cancellable accident and health insurance, but 


only renewal business of this kind has been written since 1933. Company 
has never written mortgage guarantee surety bonds. , 
Since its incorporation in 1897 the company has written insurance 


producing net premiums of approximately $391,000,000, and has paid net 
losses aggregating approximately $166 ,000,000. 

Underwriters—The names of the several underwriters which has agreed 
to purchase of any shares of capital stock being offered which are not 
purchased upon the exercise of subscription warrants, are as awe 

Glore, Forgan & Co., Blair, Bonner & Co., Harris, Hall & Co., Inc.; 
Harriman Ripley & C o., Inc.: Bacon, Whipple & Co. Mackubin. Legg 
& Co.: Lee Higginson C Orp.: Alex. Brown & Sons; Huff, Geyer & Hecht, 
Inc.; G. M.-P. Murphy & Co.; Laure nce M. Marks & Co. : Paine, Webber 
& Co.: Whiting, Weeks & Stubbs, Inc.; The Wisconsin Co. : The Milwaukee 
Co.; Wells-Dickey Co.: Farwell, Chapman & Co.; and Stern, Wampler & 
Co., Inc.—V. 152, p. 2064. 


Continental Motors Corp.—Listing of Additional Com- 
mon Stock— 


The New York Stock Exchange has authorized the listing of 300,000 
additional shares of common stock (par $1), upon official notice of issuance, 
upon conyersion of the company’s $1.25 cumulative convertible preferred 
stock, making the total amount applied for 3,300,000 shares. 

The stockholders at a meeting held on April 7, authorized an amend- 
ment to the certificate of incorporation, as amended, creating a new class 
of preferred stock of an authorized issue of 125,000 ‘shares (par $20) and 
increasing the authorized common stock from 3,000,000 shares (par $1) 
to 4, Some. (par $1). The preferred stock is issuable in series. The 
directors at a meeting held on April 7, 1941, rey} the issuance of the 
first series of such preferred stock, consisting of 60,000 shares, to be desig- 
nated $1.25 cumulative cony ertible preferred stock, which shares are con- 
vertible into common stock on the basis of five shares of common stock 
for each share of preferred, and on the same date the directors authorized 
the issuance of 300,000 shares of common stock upon the exercise of the 
ne peitleees of the $1.25 cumulative convertible preferred stock. 
—Vv. Gs 
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Continental Telephone Co.—Larnings— 








Calendar Years— 1940 1939 1938 1937 
Gross earnings.________ $147 ,683 $291 328 $297 ,965 $318,686 
Operation ona taxes__._ 39,952 40,513 64,369 64,966 
Amt.approp.forgen.res -...-- A ‘000 5,000 

Net earnings__-. ~~. --- $107,731 $225,814 $228 595 $248,720 
Int.onfundeddebt.....  § -....- 120,339 125,000 125,000 
Amortization of debt dis- 

count and expense____ 16,442 10,147 9,765 9,765 

Net income. ........ $91,288 $95,328 $93 ,830 $113,955 
Preferred dividends- - ~~ 88 ,625 88,625 88,625 88,625 
CI IONE wind. ~ eee S 1 Riek + eee 20 ,947 


Balance Sheet Dec. 31, 1940 


Assets—Investments, $2,231,979; deferred expense in process of amortiza- 
tien. $197,314; cash in banks, $264,092, special deposit, $68; total, $2,693 ,- 


Liabilities—7 % cum. partic. pref. mock, $500,000; 644% cum. gst. 
stock, $825, ; common stock, $1,04 7,350; accounts payable, 9; 
accrued taxes, $80,355; dividends payable $22,344; employees’ ‘benefit 
fund reserve, $8,533; capital surplus, $36,782; earned surplus, $172,219: 
total, $2,693.453.—V. Tr 1, p. 3742. 


Cooper-Bessemer Corp.—0Operations—New Official— 

During the first quarter orders of the corporation continued in excess of 
production so that at resent the company’s beens A —s business is 
more than double the total at the beginning of . Williams, 
Chairman, reported following the recent annual aaaeel a 

Unfilled orders at the nning of the year smouneed to $6,847,678 and 
net sales billed in 1940 totaled $8,351,926. 

w Heath was added | to the Executive Committee.—V. 152, p. 2064. 


Coos Bay Lumber Co.—E£arnings— 








3 Months Ended March 31— 1941 1940 1939 
Profit from operations. -__...-...--- $229,842 $31,882 $24,043 
Se eg eee 4,030 23,625 
aah Ine anaes <p 34,724 33,531 40,311 

Profit from operations _-.-.....-- $195,117 x$5,679 x$39,893 
Interest paid or accrued (net)-_-~ _--- 12,650 20,036 19,7 
Non-operating property expense ___-- 378 Cr3 316 5,32 
Loss from disposal] of assets_- ~~... -- 1,909 Crs0,648 66,714 
Provision for Federal & State taxes -- a” wena elie 
Deficit at beginning of period. -___-_- 844,048 816,125 630,360 

Deficit at March $1.....-<cscceo $717,946 $757,876 $762,046 


x Loss 
Balance Sheet March 31, 1941 

Assets—Cash, $97,884; accounts and notes receivable (less reserves), 
$198,843; inventories, $188,558; timber and lands (less depletion), $3,881,- 
887; operating plants and comnenens. $2,529,237; non-o Peat Property 
and comipanens $34,582; de ree charges, $34,789: total, $6.96 

Liabilities—Due bank, $850,000; accounts payable, &c., $98, 517; accrued 
payrolls, $42,350; accrued property taxes, $51,913; reserve for "Federal, 
State and capital stock taxes, $57,742; accrued = ty taxes due 1942 to 
1954, $203,203; capital stock (63,500 no-par shares ,350,000; deficit, 
$717,946; total, $6,965,780.—V. 152, p. 1429. 


Cudahy Packing Co.—Dividend— 

Directors on April 16 declared a dividend of $3 per share on the 6% 
cumulative preferred stock, and $3.50 } share on the 7% preferred stock, 
both on account of accumulations and both ove May 1 to holders of 
record April 26. Like amounts were paid on 23, last and prior thereto 
last dividend on both these issues was paid om “tay 1, 1937.—V. 151, p. 
3836. 


Cumberland County Power & Light Co.—Earnings— 
(Including Cumberland Securities Corp.) 
Period End. Mar, 31— 1941—-Month—1940 1941—12 Mos.—1940 























Operating revenues.... $453,540 $399,060 151,176 $4,847,403 
Operating expenses. - --- 249,802 240,571 2,800,559 2,795,357 
State and municipal taxes 33,1 32,241 5,027 93,836 
Social security tax—Fed- 
eral and State... .-- 3,797 3,882 45,120 46,682 
Fed. tax (incl. income) - 35,4 56 22,876 484,780 317,381 
Net oper. income. --- $128,376 $99,490 $1,425,690 $1,294,147 
Non-oper. income, net - 6,19 9,316 112,304 117,345 
Gross income......-- $13. 1, 570 $108,806 $1,537,994 $1,411,492 
PIS co co wacaces 52,687 53,638 632,098 602,545 
Net income.........- $81,883 $55,168 $905,896 $808 ,947 
Pref. div. requirements - $29,164 $29,164 $349,972 $349,973 
—V. 152, p. 2392. 


Davenport Water Co.—Jnitial Preferred Dividend— 

Directors have declared an initial dividend of $1 per share of the 5% 
preferred stock, payable May 1 to holders of record April 11.—V. 152, 
p. 825, 


Dayton Power & Light Co.—Morgan Stanley Decision 
Reaffirmed by SEC— 


The Securities and Exchange Commission on April 16 reaffirmed its 
decision that Morgan Stanley & Co., Inc., was ‘‘affiliated’”’ with Dayton 
Power & Light C 0, to an exte nt which made possible an absence of ‘‘arm’s 
length bargaining’ ’ between them in arreneng the company’s $25,000,000 
bond issue last year. The decision requires the investment firm to return 
to the utility an impounded underwriting fee of $100,000. 

The dec mon was reaffirmed after there had been placed in the record 
of the case stipulation, facts relating to the financing of the Common- 
wealth & oe 1ern Corp.system. This was done because in its prior decision 


SEC referred to the C. & 8. relationship with Morgan Stanley & Co., Inc., 
without evidence of record in this particular case.—V. 152, p. 2237. 
Deep Rock Oil Corp.—-Reorganization Review Not Ap- 


proved by Supreme Court 

The U. 8S. Supreme Court denied, April 14, the petition of the Standard 
Gas & Electric Co. for a review of a plan of financial] reorganization for 
Deep Rock. 

Standard contends the adjustment fails to recognize the net cash in- 
vestment of $20,567,763 that Standard placed in the first Deep Rock 
company and gives inequitable Participation in the new company to holders 
of Deep Rock notes. 

The Tenth Circuit Court of Appeals upheld the reorganization plan 
approved by the District Court, saying that it was fair and equitable.—V. 
151, p. 844. 


(The) Detroit Edison Co. (& Subs.)—LZarnings— 











12 Months Ended March 31— 1941 1940 
Gross earnings from utility operations......... - $68,080,418 $60,931,432 
@ TH GG. wa cas ewspeccgncecsccpnonesd 50,669,399 44,847,149 

Income from utility operations............... $17,411,018 $16,084,283 
Other miscellaneous income. ...-..........-...- 163,817 95,812 

Gross Corporate INCOEEO. «2000 cc poccscscensas $17 674. 836 $16,180,096 
Interest on funded and unfunded debt_-.._--.-.-- 6.058.369 5. 786,641 
Less interest charged to construction. -....... . - Cr44,700 Cr68 449 
Amortization of debt discount and expense_---_-_- 524,145 367,252 

Met INGER. . suc ccdkcncbubssctsncesconrbions $11,037,022 $10,094,351 


a Including all operating and maintenance charges, current appropria- 
tions to retirement (depreciation) reserve, and accruals for all taxes.— 
V. 152, p. 2065. 

Dexter Co.—To Delist Stock— 

The Securities and Exchange Commission, April 16, announced a public 


hearing on May 13, at its Chicago Regional Office, on the application of 
the company to to withdraw its common stock ($5 par), from sting and 
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registration on the Chicago Stock Exchange. The application geohes that 
because of the inactivity and small volume in this stock on the C 


Stock Exchange, its continued listing and registration is not in 
public interest. —V. 151, p. 411. 


Diamond State Telephone ie 


Years End. Dec. 31— 1940 1939 1937. " 
Local service revenues.. $1,781,121 $1,665,451 $1, Bri "986 $1,512,259 
Toll service revenues - - - 777,750 693 ,428 628,572 636,249 
Miscellaneous revenues - 130,844 124,401 118,212 113,616 





ES $2,689,715 $2,483,280 $2,318,770 $2,262,124 
Uncoliectible oper. revs- 4,545 6,531 10,026 5,758 


























Total oper. revenues_. $2,685,170 $2,476,749 $2,308.744 $2,256,366 
Current maintenance... 588.172 534.888 493.011 523.851 
Depreciation expense. - 445,541 434,529 422,060 394,434 
Traffic expenses - ----.- 293 ,160 259,999 246,515 253 .940 
Commercial expenses - . - 176,971 156,193 149,536 148,791 
Operat ~~ 44,548 41, are 45,137 49,135 
Gen, and miscell. exps-- 258,254 200,954 188,713 176,808 
Federal masme con ee 156,149 104, ats 87 363 «83,215 
Social secu wity tox as eaten din 33 ,502 32,709 31,416 23,102 

(pri lly State 
“Biba §608.877 94,580 94,228 70,695 

Net oper. income... %620,413 $616,508 $550,761 $532,393 
Net a An-idy income. -- 5,453 2,356 6,920 

I ilable for 

"fixed duane. e -.-- %625,866 $618,864 $557 681 $533 ,.237 
eee RAR EE 105,935 101,302 103 478 64,978 
Amort.of dt. disc. & exp. 1,972 1,966 Eh, |. cietirennttbtes 

Net income—available 

for dividends - -- -- - $517,959 $515,596 $453 409 $468,259 
Dividends on pref. stock -.----- ----.-- 25,725 32,500 
Divs. on common stock. 400 ,000 400,000 400,000 400 ,000 
Income balance trans- 
ferred to surplus... $117,959 $115,596 $27 ,684 $35,759 


x Includes $1,000 estimated surtax on undistributed earnings. 
Comparative Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ Thabilittes— $ $ 
Telephone plant..11,554,754 10,551,088 Goma ae + td 5,000,000 5,000,000 
Cash & spec. deps. 48,351 296,235 | Funded debt.-.... 3,000,000 3,000,000 
Working funds. .- 8,050 7,900 Stones aesd 400m, 
Accts. receivable... 281,001 248,593 of pension fund. 245,980 257,773 
Mat’l & supplies... 186,698 159,640| Advs.fromA.T.&T 405,000  -..... 
Prepayments. .... 52,013 33,595 | Advance billing for 
Other def. debits. . 11,993 9,317| service and cus- 
Unamort. deb. dis. tomers’ deposits 85,693 78,244 
and expense... - 54,397 56,369) Accts. pay., &c., 
current liabilities 188,861 121,023 
Accr. liab. not due 238,630 656 
Deferred credits. . 3,300 2,517 
Depree’n reserve... 1,855,171 1,661, 
CE. cnsnacses 1,174,621 1,058,156 
TE. coneasee 12,197,258 11,362,738; Total -....... 12,197,258 11,362,738 





—V. 152, p. 264. 
Dividend Shares, Inc.—1)4-Cent Dividend— 


Directors have declared a dividend of 1% cents yer share on the common 

stock, payable May 1 to holders of record April Dividend “ 2 cents 
mg ge ee and dividend of 1.6 cents a share paid Feb. 1, 1940.— 
. » D- 


Dixie Vortex Co.—Dividend— 
Directors have declared a dividend of 25 cents share on the common 
stock. payable May 20 to holders of record May Like amount was =e 
n Dec. 19 and on May 15, 1940, and com ares with 50 cents pai 
Dec. 26, 1939, 25 cents paid on Oct. 20 and Jan. 17, 1939, and on Jul 
1938, and previous! " ar quarterly dividends of 37% cents per s 5 
were distributed.—V. 152, p. 1912. 


Dominion Oilcloth & Linoleum Ltd.—£ztra Dividend— 
Directors have declared an extra dividend of 10 cents per share in 
addition to the ~ quarterly dividend of 80 cents per share on the 
common stock. both payable April 30 to Seine of record April 15.— 


V. 152, p. 118. 

East Tennessee Light & Power Co.—Bonds Called— 
Trustee— 
® Company has called for redemption on or before Nov. 1, 1941, y KJ the 


6% refund mortgage gold bonds, series A, due May 1, 1955, © S bos. 
decessor company, honmecsee Eastern Electric Co. amounting to $703. 
at 105% and accrued interest to Nov. 1, 1941. aoe ll be made at 
the First National Bank of Boston 

The $500 First also will call on or before Aug. 1, 1941, the outstanding 
$1,952,500 t mortgage 5% gold bonds, due oo "1, 1943, of the Tennes- 
see Eastern KE lectric ~ at foi 1.44% of face value and accrued interest to 
ous. t 1941. Payment will be made at the Old Colony Trust Co. of 


oston. 

The Marine Midland Trust Co. of New York has been appointed trustee 
for $4,800,000 principal amount of East Tennessee Light & Power Co. first 
mortgage series A bonds due Jan. 1, 1966.—V. 152, p. 2393. 


~~ Ebasco Services Inc.— Weekly Input— 

For the week ended April 10, 1941, the em inputs of client operating 
companies of Ebasco Services, Inc., which are subsidiaries of American 
Pat & Light Co., Electric Power & Light a = and National Power & 

sat C Co., as compared with the corresponding week during 1904 were as 


pe aad “WT 
Operating Subsidiaries of— 1940 
American Power & ident 0.136, 573. ‘000 120,950, ss i6 623, ‘000 12 6% 
Electric Power & Light Corp. 64, "356.000 58,999,000 5,357, a 
National Power & Light Co_ 89:634:000 81:078/000 8.556. ‘$00 10: 6a 


The above figures do not include the system inputs of any companies not 
appearing in both periods.—V. 152, p. 2393. 


Eitingon Schild Co., Inc.— Meeting Adjourned— 

Due to lack of quorum the adjourned annual meeting of stockholders was 
further adjourned until the fall. No definite date was fixed for the adjourned 
meeting.—V. 151, p. 1720. 


Electric Boat Co.—T°o Protect Officers in Suits— 

Stockholders at their annual meeting held April 15 voted to change the 
company’s by-laws to provide that the business of the company shall be 

manages by a board of not less than eight nor more than 12 directors. 
that the number of directors shall be fixed from time to time by the board 

of directors and that each director shall be a shareholder. 

It was further voted that the by-laws contain a provision that each 
director and officer shail be indemnified by the company against expenses 
(other than any amounts paid in settlement) reasonably incurred by him 
in connection with any action, suit or proceeding to which he may be a 

arty or with which he shall be ‘threatened by reason of his being, or having 
, a director or officer of the company.—V. 151, p. 2939. 


Electrol, Inc.—Government Loan— 
Announcement that $400,000 of Federal funds has been made available 
to this pany was made on April 15 by Stanley H. Brown, President. 


Of this own 3325, 000 is being advanced by the Defense Plant Corp. to taxe 
over the properties of, of the > #7 
ye have been leased 

V. 152, p. 1128. 


Elm Street Trust, Chicago—Registers with SEC— 
See list given on first page of this department. 


ppollo Magneto Corp. 
to Electrol. The balance will oe for Sauipenannt. == 
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El Paso Electric Co. (Del.) (& Subs.)—Earnings— 
Earnings of El Paso Electric Co. (Texas) 
Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940 

















perating revenues __-__- 01,116 $263,141 $3,443,577 $3,171.389 
megan arate shhor = "1081970 °1.363:504 °1.273-319 
Maintenance. -.......- 17,414 15,081 193 ,153 179.796 
Depreciation_--......-.-. 34,717 33 .232 404,070 400,378 
Federal income ta#es - . 18,835 6,238 133 ,622 62.870 
Other taxes........... 33,499 29,764 374.660 349,651 
Net o . revenues ___ $81,023 $73 .857 $972,478 $905,376 
Other fe ee 2,424 638 13 ,025 19,093 
NR a cut ei $83 448 $74,495 $985,503 $924,469 
= amortiz. (public) - 32,261 36,209 451,562 437 ,746 
I nwa a swe naga $51,187 $38 286 $533 ,942 $486,723 
¥ 1 1 ‘ 
¥ ei eae - (aie 1,806 47 ,700 72,422 
te $51,187 $36,481 $486 ,242 $414,301 
ae ¢ dividend requirements ___.......---- 51,775 46,710 
Balance applicable to El Paso Elec. Co. (Del.) - $434,467 $367,591 


Note—The company does not consider that it has any liability under the 
Excess Profits Tax Act of 1940 as amended March 1941. 
Beraings of El Paso Electric Co. Wet.) 











12 Months Ended Feb. 2 941 1940 
Earnings of El Paso Electric Co. (Texas)__._---- $434,467 $367,591 
Note interest deducted from above earnings -- --- 47 ,700 72,42 
Earni of other subsidiary company applicable 

to EI Paso Electric Co. (Del.).......-.------- 32,597 27 565 

SS SET Eag DR Rees ee se eae Mees Ao ee ae $514,764 $467,578 
I ne ails 44,004 32,803 

RSS 8 ET Ce es ee $470,760 $434,776 
my dividend requirements____........---- 171,048 182,972 
Balance for common stock and surplus_-_-__-_---- $299,713 $251,804 


—V. 152, p. 2238. 


Empire District Electric Co.— Accumulated Dividend— 
Directors have declared a dividend of $3 per share on the 6% cumul. 
pref. stock, a on Se of accumulations on April 21 to holders of 


record April 1 Like amounts were id on Dec. 26 and June 29, 
wen, and Oct. 81, 1939; Dec. 27, 1938, and on Dec. 30, 1937. —V¥, 151, 
p. 

Emporium Capwell Co.—£arnings— 

Years Ended Jan. 31— 1941 1940 
Net profit of operating units before Federal taxes on 

income— 
EE ee $2,023 $1.619 a58 


Real estate not used in department store opers_ 
Other income (net) 


a io sna dine RediGdinn obetien $2,212,1 $1,695,856 
a General administration expense__.........-.--- 18, 383 10,278 
Rental allowance to operating unit..........---. -.---- 78,000 
ak cnet bethnebrsteenededee 462 1,186 


817 
Real estate used in department store operations _ 183,550 
$158 lomsas ons 











Net profit before Federal taxes on income-----~ $2,193,402 $1,606,391 
Federal normal income taxes__.........-.-----. 494,351 256,106 
Federal declared value io castes profits taxes__...._ —— —=— (té 
Federal excess profits taxes_..............-.----- a - 8 823=—6s- «aes 
Adjustment o Federal and State taxes for prior 3 

Ti dttiubédiehhbiib bnew nw ents Cr9i 169 

Se I tite iis tle nies ds enacnmieindieeeiedeaiionl $1.609,939 $1,350,116 
me. wd. ann aid a ccdi digi dkeiiphiaee eae 202, 202,500 
I LAR LATERM 15,106 15,106 
I SI le el an win ae aint 722,493 165,141 
Earnings per share on common stock. --...-----. $3.37 $2.74 


a After deducting $147 643 in 1941 and $136,043 in 1940, amount 
prevated to operating uni b Exclusive of interest borne by operating 


, Balance Sheet Jan, 31 








1941 1940 1941 1940 
Assas— $ $ TAadiltttes— $ $ 
GE ckcncenenan 1,180,780 1,220,198 Tr Payable. 1,352,510 1,338,297 
a Accts. rec. (trade) 3,853,091 3,384,658 | Taxes._........-. 245,083 223,000 
Merch. inventories 2,731,427 2,747,446 Fed. 1 taxes on inc., 
Marketable secur. 6,312 10,213| estimated___... 583,560 259,935 
a and other Accrued accounts. 6,557 8,593 
aR Cots 98,139 109,634|Instal. on funded 
b Prop, fixts. an debt, due within 
equipment snientua 6,216,893 6,156,933] one year_...... 300,000 250,000 
b Real estate not Funded debt... 1,634,000 2,284,000 
used debt. Reserves.......-. 53,776 306,815 
store operations 4,721,167 5,275,081) Deferred income-. 51,224 48,170 
Goodwill (nominal % cum. pref, stk 
ks oe 1 1 ($100 par)..--- 215,800 215,800 
charges.. 300,704 280,245!}Cum. pref. stock 
er 4,500,000 4,500,000 
c Common stock... 6,880,883 6,880,883 
Paid-in surplus... 1,630,925 1,630,925 
Earned surplus--.-. 1,654,196 1,237,992 
pg tien eatatinal 19,108,514 19,184,409] Total......--- 19,108,514 19,184,409 





r reserve for doubtful accounts of $60,406 in 1941 and $57,668 in 
1910" ° After reserve for depreciation and amortization. c Represented 
by 412,853 no par shares.—V. 152, p. 425. 


Equitable Office Building Corp.—Protective Committee— 
Milton W. Harrison, trustee of the Bowery Savings Bank, Jeffrey Granger 
of Sulzbacher, Granger & Co., members of the Wee York ‘2.  achanee 
and Harry Thompson, Vice-President of Continental Bank & Trust Co 
a gopeented to act as a committee for the protection of holders of 35- 
sinking fund debentures of the corporation. 
ril 10, 1941, co tion filed a voluntary proceeding for reorganiza- 
tion On bri Chapter X of the Bankruptcy Act in the U. 8. District Court. 
The outstanding debentures, about $4,750,000, are subject to the lien 
of the first mortgage on the land and building at 120 Broadway, approxi- 
mately $17 ,000,000, which is held by the Equitable Life Assurance ety 


of the United States. 

Inasmuch as present earnings are claimed to be insufficient to meet 
interest, amortization, sinking fund and tax Payments, the committee is 
urging the holders of the debentures to unite to protect their interests in 
the court proceedings. 

Paul Bauman, 110 A, me ga St. Secretary tor the committee, and 
Wagner, Quillinan & Ritkind, 120 new ay are counsel.—V. 152, p. 2394. 


Family Loan Society, Inc. (& Subs.)—Larnings— 
Period End. Mar.31— 1941—3 Mos.—1940 1940—9 Mos.—1940 











Gross income collected_. $1,089,403 $957. 012 $3,147,593 $2,722,055 
Operating charges _-~--- ,167 16,44 58,576 63, 
Operating expenses - -.--. 518,307 441,518 1,490,514 1,320 ,043 
Gross profit... ......- $554,930 $499,054 $1,598,503 $1,338,273 
In |< Sa aeeyae 33,719 30,097 95,653 88,385 
Di cicnmines setae caeien a. © ;\saeeiaee 
Oper. bad debt res., net_ 69,163 53,688 204 ,649 160 ,502 
Fed. income tax reserve- 143 ,092 ,054 362,390 217,877 
WRI wc ncceoces $311,957 $332,215 $935,669 $871,508 
Dividends aid: 
Prefe series A_-.- 32,638 33,281 98,799 100,182 
Preferred series B_ --- 9,375 9,375 28,125 12,942 
inte as adherence 198 360 197 ,503 593 ,901 572,679 
Balance to surplus --- $71,584 $92,057 $214,844 $185,705 
—V. 152, p. 677. 
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Federated Department Stores, Inc. (& Subs.)—Earns. 
Consolidated Income Account for Years Ended Jan. 31 














a aes 1° 1938 

SE en action atitindin ts 114,657,245 110,114,135 105,908,984 107,672, 24 

Other income (net)-___~ Dr 37:641 16.747 4'837  Dr61,07 
0 ES ae Se 114,619,604 110,130,882 105,913,821 107,611,866 

Cost of sales & expenses _ 107 ,651 rhs 103,242,572 100,248.178 102,102,104 

er sndn detnitica thin 1,479,742 1,414,044 1,286,841 

Federal tomes an SF. |g al "348. 300 41,000 ,200 647,000 

|) =s 66 hee ga 33 270/040 
BOGTON nc ac erengsooes 402,791 439,805 289,1 y 

Loss on N. Y. World's 
Fair debentures __-____ 4,952 EE eas Ae Sa 

Subsidiary pref. divs__- 92,240 94,684 96,487 97,072 

Minority interest. -.-_—_ 361,797 498 824 352,554 96,590 

ie a 3,192,099 3,340,224 2,756,223 2,709,219 

Profeened dividends- ___ 470,170 486 427 508 ES} 524,149 

Common dividends - - - - _ 1,399,405 1,150,571 1,150,204 1,608 ,532 

Shs.com.stk.out. (no par) 937, a8 920.898 920,163 920,163 

Earnings per share-- --_-_ $2.9 $3.10 $2.45 $2.37 
a Includes $40,000 for excess cas tax. 

Consolidated Balance Sheet Jan. 31 
1941 1940 1941 1940 
Assels— $ $ TAabdilities— $ $ 

OQ itincnsrsauie 4,167,434 3,033,862] Accounts payable, 

U. &S., State and trade credit.... 2,620,674 2,619,190 
municipal secu- Notes pay.,current ,000 600,000 
as 806,751 1,375,250] Long-term dt.,cur. 274, ‘818 160,647 

Customers’ acc’ts Sundry creditors 254,991 190,350 

& notes rec., Accr. sals. & exps- 1,129, ‘513 960,912 
less reserves Res’ve for Federal 
Reg. retail terms 9, 125,793 8,598,569] income taxes... 1,348,200 941,000 
Instal. terms... 7,041,046 6,384,797 | Divs. on pref.stks. ---.-.. 2,146 

Sundry debtors... 335,421 239,841 | Reserves___.....- 4,203 570,665 

Mdse. on hand_-_.11,867,003 11,068,765) Real estate mtges_10, 308, 413 9,583,360 

Mdse. in transit.. |877,235 827.904] Pref. stks. of subs. 1 ,914,800 1,914, ‘800 

Miscell. assets. __- 2,621,922 2, 595.055 Min. int. in com. 

Fixed assets __---- 25,001,377 25,383,562] stocks of subs.. 5,578,295 6,147,898 

Deferred charges - - 902,515 820,951 44% cum.pf. stk.10,935,000 11,225,000 

Goodwill_.......-. Capital. ....... 116,250 116,250 

b Common stock... 9,372,927 9,208,980 
Paid-in surplus. -_10, 518,361 10,007,279 
Earned surplus-.-- 7,513,058 6,089,084 
WOR icctccned 62,746,503 60,337, io De niciiiosid 62,746,503 60,337,562 





a Arising out of conversion of preferred shares into common stock. 
b Represented by 937 ,293 (920, 808 in 1940) no-par shares.—V. 152, p. 2238. 


Fidelity Assurance Co., Wheeling, W. Va.—Receiver- 


ship— 

The , company was placed in receivership, April 11, by court order to 
permit zation of this annuity concern into an insurance corporation 
as the “only solution”’ to its lems. 

State Auditor Edgar E. Sims, of West Virginia, ex officio insurance 

Commissioner, said the concern cannot meet certain requirements of the 
Federal Investment Company Act of 1940. 

Fidelity, whose name was chan from the Fidelity Investment Asso- 
ciation on Dec. 31, 1940, operates in 28 States and the District of Columbia, 
ene in a 29th State through the wacom Fidel, Inc., of New York. 

It has more than 200,000 contracts cuenta tins , it is said. 
an pointed co-receivers were State Budget D rH. Isaiah Smith and 
. Thomas, Charleston attorney. 


Fifth Avenue Coach Co. (& Subs.)—Earnings— 

















Calendar Years— 1940 1939 1938 1937 
Gross operating revenue. $4, B78. 874 $5, 33, 406 $4.45, 637 $4,318,542 
Maintenance... __...._- 680.141 714,614 661,296 492 (47 477 
De | ae TEE 657,88 675, ‘086 2,532 466, 
Traffic & trasnp.exps._.. 2,304,491 2,524,622 2,189,500 2,204,146 
General expenses____.__ 583 ,788 683 ,788 450 ,020 400,218 

Net operating revenue $652,573 $795,399 $711,289 $755,256 
Other income____..--_- 230,452 345,919 322,957 298 ,092 

Net inc. before taxes 

and interest______ $883,025 $1,141 #18 $1,034,246 $1, 05s 348 
Federal income tax..-.. $______ EE, a 8,836 
General taxes__.__..__- 793 844 848, ‘588 741,543 est ‘694 
Int. on equip. purch. 

obligations, &c____-_- 39 543 68 ,670 87,063 59,750 

Net income. .....-_. $49,639 $213,860 $205,640 $293 ,068 
Dividends paid _ __-__-_-_ 480,000 480,000 480 ,000 480,000 
Earns. per sh. on 240,000 

shares capital stock __-_ $0.20 $0.89 $0.85 $1.22 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assas-— $s $ TAaviltttes— $ $ 
CO Sadieucdenes 1,159,604 812,242) Accts. pay., incl 
Accts. receiv., inc payroll. 194,828 229,193 

accrued interest. 173,034 187,668 | Fed, inc. tax accrd 116,919 104,904 
Mat’ls & supplies Other acerd.taxes. 102,735 103 ,052 

ae 68,455 92,944/| Accrued interest __ 1,151 1,383 
Long-term rec. fr. Equipment purch. 

Omnibus Corp.. 4,949,802 5,399,613 obligations - - - ~~ 1,171,288 1,632,239 
Special deposits... 178,760 190,551 | Reserves_........ 5,363,869 4,836,550 
Investments ----- 1,074,654 1,226,381| Deferred income__ 3,360,206 3,665,666 
Fix, assets at cost_10,855,333 11,081,844} Cap. stk. (par $25) 6,000,000 6,000,000 
Intangibles __...-. 439,470 439,549| Earned surplus... 2,846,021 3,066,347 
Defd. charges & 

prepaid expenses 144,638 95,256 
Claim for refund of 

prior year’s Fed. 

income tax..... 113,285 113,285 

_. 19,157,018 19,639,334 TOs wc étntee 19,157,018 19,639,334 





—V. 152, p. 1590. 


Florida Power Corp.—Sale of Securities Approved—The 
Securities and Exchange Commission on April 14 approved 
the corporation’s plan to issue and sell to John Hancock 
Mutual Life Insurance Co., Boston, $1,000,000 first mortgage 
4% bonds, series C, due Dee. 1, 1966, and $2,000 ,000 314% 
serial debentures, due Feb. 1, 1956. The proposed securities 
are to be sold at a private sale to the insurance company at 
104 1-5 for the bonds and par for the debentures. 

The proceeds from such sales are to be used to redeem all of the out- 
anannun 5% sinking fund debentures, due Dec. 1, 1946, being in the 

rincipal amount of $1,933,000; to pay premium of 2%, amounting to 

8 ,660, on these debentures; to repay a bank nee in the amount of $600,000 
and after allowing for estimated expenses, the balance of approximately 

0 for construction and other corporate purposes. Th d bank note 
had been used to finance the declarant’s construction, begun in 1940. 

Serial Debenterse-—"Fhe seria] debentures will be issued under an indenture 

— Tien. 1, 1940, executed by the company to Chemical Bank & Trust 
trustee. The maximum Po00 boo. amount of debentures that 
, be issued under indenture is $2,000 The indenture provides for 


1 a = 30 semi-annual! ‘instalments beginning May 1, 1941, 
and ending Nov. p SESS. as gt $62,500 of debentures, each instalment 
from » wy / 1, i944 to Nov. 1945, incl.; $67,500 from May 1, 1946 
Nov. 1, 1950, incl.; $70,000 F.. May 1. 1951 to Nov. 1, 1955. Such 

yments will be e'in cash. The debentures are redeemable upon 


pa 
payment of a premium “of 2% if red. more than 10 years before their ma- 
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turity, of 1% if red. between 10 years and five years before their maturity 
and without premium if redeemed within five years of maturity. 

First Mortgage Bonds—Will be secured by a first lien on einothky 
all of the company’s assets. The — will be issued under and secured 
by an existin nere dated Jan. 1, 1939, oo a supplemental indenture 
dated Dec. lI, executed by pK. Guarantee Trust Co. of 
New York and Henry A. Theis, as trustees. The new bonds will be sub- 
ject to the same conditions as the > bonds now outstanding. The indenture 
provides that additional series of bonds may be issued to the extent of 70% 
of the cost or fair value of additions or extensions to the physical pro y. 

In connection with this, the SEC states: ‘‘In line with our recent op ions 
we conenee such provision as being excessive and ag not meeting the stand- 
ards of the Act. Accordingly, our order permitting this d tion, as 
amended, to become effective under the existing indenture should not be 
construed as countenancing the issuance of bonds for additions or extensions 
to the extent permitted by the indenture.’ 


The order of the Commission provides certain terms and 
conditions, as follows: 


(1) That no dividend shall be paid or declared by corporation on its 
common stock, except out of earnings subsequent to Jan. 1, 1941, and then 
only after deducting from such earnings the sum of (a) an amount sufficient 
to provide on a monthly accrual basis for the dividends on the preferred 
stock, plus (b) - amount equal to $25,000 for each month elapsed ——— 
quent to to Jan. 1. 1941; provided, however, that for any calendar 

g Jan. 1941; the A ‘dividends'so paid on its common s' 4 
shall not exceed "he amount which the earnings during such year exceed 
the sum of the preferred ak dividends, paid or accrued, plus $300,000. 
This restriction shall continue so long as any of the securities Which are the 
subject of the deciaration, as amended, are outstanding or until Florida 
Power Corp. has filed with the Commission a icate of notification 

that the ratio of its a Constnde current obligations) to its net pro 
is not og ——y vided, however, that such restriction sha 


terminate Ph er r of this Commission, upon its own motion ' +4 
upes + application of “of Anengg = Power Corp. 
during each y expend or appropriate 


oan enoomes on omni an povcmrel equal to not less than n 15% of its total operating 
revenues ~_ maintenance and for providing a reserve for renewals, replace- 
ments, and retirements on its property, except and unless u on modification 
or revocation in whole or in part of this requirement by this Commission, 
ues ae orn es or upon application of the Florida Power Corp. 
«tes Pp 


Florida East Coast Ry.—Annual ‘Report— 
General Statistics for Calendar Years 








1940 1939 1938 1937 

Aver. miles operated _ - 68 685 685 685 
Tons freight carried_... 1,747,098 -463 ,965 22,692 1,426,941 
Tons ed one mile___404,515, 643 347" 378, 258 336" 913 501 342,844,161 
Av. rev. per ton per mile 1. +3 he 1. on on 1.815 cts. 1.621 cts. 

Passengers carried - _ .__ 629,1 136 9,038 394,326 ° 
Pass. carried one mile_ -175 987, thee 121, 133: "839 108,750, 697 138,847 ,387 
Av.rev, per pass. p. mile 1.758 1.988 cts. 2.272 1.956 cts. 

Income Gaoeet for Calendar Years 
940 1939 1938 1937 

Peete > Eee eee $6,443,330 $5,833,618 $6,115,901 $5,558,444 

Passenger ............. 3,093 ,80 2,409,072 2.470.335 2,716,170 
Mail, express, &c..-... 817,960 745,998 
Incidentals, &c_...---- 393,746 272,678 253.821 290,048 

oval oper. revenues. .$10,748,838 $9,261,367 $9,594,391 $9,303,205 

rpenses— 

Tramaportation aa a ; :749,215 3,081,009 3,169,291 3,177,842 
Maint, of way, &c___-_- 17.975 1,308:421 1,177:996 1,216,090 
Maint, of equipment - - . | O57, 590 = 1,799,211 i "754 »o77 1,824,426 
TE, Gv asdincsccons 1,116,903 944,904 "900.935 904,945 

Total oper. expenses__ $8,341,683 $7,133,544 $7,002,599 $7,123,303 
Net earnings... ...-... 2,407,155 2,127,822 2,591,792 2,179, 
Witiensdnctcsuudieaas 810,657 781,4 916,199 901,16 





Railway oper.income. $1,596.498 $1,346,339 $1,675,593 $1,278,743 
Other income__.__....-. 80,568 90,968 87,888 94. 








Gross | income oe ae $1,677,066 $1,437,308 $1,763,481 $1,373,268 
Hireor equipment iamapdepae 591,058 592. ess 619,936 519,912 
Joint f: rents..... 20,221 10,00 26,165 ive 
Int. on ca ed debt__.. te 7 14 502 2,831, oat 2,869.160 2,902,307 
Miscellaneous charges -- 142,215 94/448 213,745 115,747 

Total deductions ---.-.- $3,590,996 $3,528,339 $3,729,006 $3,555,222 

iia hivan incgnneieresvataben ae 1,913,930 2,091,032 1,965,525 2,181,950 


General Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ Liabilities— $s $ 
Inv. in road and Common stock. 37,500,000 37,500,000 
equipment... 82,160,571 81,924,981| Equip. obligat’n 1,296,000 1,770,000 
Depos. in lieu of lst mtge. bonds. 12,000,000 12,000,000 
property..-.. 68,557 234,418 | Ist & ref.m. bds. 45,000,000 45,000,000 
Misc. phys. prop 320,473 312,516 | Non - negotiable 
Impts. on leased —_ to affil. 
railway prop. 19,985 LE SESt.. Eiinatcaduire 1,900,000 1,900,000 
Inv. in affil. cos.: Govt. grants... 114,105 99,776 
ccs. 781,823 781,823 | Traf. & car serv. 
iensbcce 602,001 602,001 balances pay . 226,177 175,541 
Advances. ... 425,808 407,586 | Aud. accts., &c. 723,221 626,716 
Other investm’ts 52,338 52,497|x Int. matured, 
Cs crn niccates 1,301,857 1,270,432] umpaid...--. 21,387,100 19,139,535 
Special deposits _ 15,100 18,522 | Misc. accts. pay 69,379 54,077 
Loans & bills rec 3,101 17,704 | Funded debt ma- 
Traf. & car serv. tured unpaid. ...... 5,000 
bal. receivable 139,898 65,117|y Unmat’d int. 
Agts. & cond’rs. 60,251 55,919] accrued....-.. 803,280 807,111 
Misc. accts. rec. 343,027 256,740 | Other curr. Hab_ 6,596 11,962 
Mat’l & supplies 1,791,728 1,759,413) Other def.Mab_. 0,267,641 48,857,265 
Int. & divs. rec. 403 363 | Accr.depr.eqpt. 7,930,639 7,538,597 
Work. fund adv. 4,943 4,620 | Tax lability... 317,271 618,656 
Other def, assets 49,113,426 47,901,072 | Oth.unadj.cred’s 186,268 66,984 
Oth. curr. assets 3,876 2,616) Add’ns to prop. 
Unadj. debits. 2,282,622 2,317,112] thru.inc.&sur. 905,460 903, oes 
Misc. fund. res. 45. 
Prof. & loss def. 41,141,800 39,068, 958 
Cet cnatau 139,491,788 138,005,4391 Total....-.-- 139,491,788 138,005,439 





x Includes interest due ” t. 1, 1931, and subsequent interest dates and 
mpald o on Ist & ref. mtge. old bonds, series A, amount to $21,375,- 
Dec. 31, 1940, and sig. 4 5,000 at Dec. 31, 1939. y Includes interest 
coarued since pep t ob 1 on lst & ref. mtge. 5% bonds, series A, amounting 
each year to $7 


Trustees A pproved— 

The Interstate Commerce Commission issued an order ratifying the 
appointment of Scott M. Loftin and Edward W. Lane as trustees of the 
property of the company.—V. 152, p. 2238. 


Franklin Savings & Loan Co., Chattanooga, Tenn.— 

The Securities and Exchange Commission and the Department of Jus- 
tice reported April 14 that oripen sentences have been imposed on two officers 
and a stock salesman of the Franklin Savings & Loan Co., an industrial 
bank and small loan company of Chattanooga. Francis Cox, former 
President, was sentenced to a term of eight years’ imprisonment and fined 
$10,000. Edward L. Kenyon, stock salesman, was given a prison sentence 
of five years and fined $4, Three years’ imprisonment and a fine of 
$2,500 Ey imposed upon F. Marion Johnson, former Secretary of the 


- 
see Ser, ary in U.8. District Court at Chattanooga had found Cox and Kenyon 
n rot violating the fraud provisions of the Securities Act of 1933 and 
galley 215 of the Criminal Code in connection with the sale of the capital 
stock of the company. Johnson bad pleaded nolo contendre before the 
trial started. 
The two indictments alleged that the defendants paid semi-annual divi- 
dends for the purpose of stimulating the sale of tne company’s securities, 
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even though there had been large operating losses which resulted in the 
impairment of the company’s capital. The indictments further charged 
that large sums of money were diverted from the company’s treasury and 
that the books of the company were manipulated. 


Florida Power & Light Co.—Earnings— 

















Period Ended Jan.31— 1941—Month—1940 1941—12 Mos.—i1940 
Operating revenues - - - “ $1,625,175 $1,501,459 $15,898,512 $14,236,298 
perat penses, excl. 
be st tases POLE 561,762 579,369 6,158,364 6,182,474 
oS eT 230,723 171,453 1,916,409 1,388,705 
Property retirement re- 
serve 7 ppropriations - a 158,334 116.666 1,841,668 1,416,666 
Net oper. povenses. - $674,356 $633,971 $5,983,071 $5,248,453 
Rent f. lease oO nt 
re aesees 221 221 2,650 2,650 
perat income.... %674,577 $634,192 $5,985,721 $5.251,103 
ous ca Bh eebalivnd 13,415 14,561 435,730 443,919 
ross income. ..-.-.---- $687 ,992 $648,753 $6,421,451 $5,695,022 
Ine on mateo. bends. donne 216 667 216,667 2,600,000 2,600, 
Int. on debenture bonds_ 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions 17,261 15,136 218,727 218,430 
Int. charged to construc. Cal  mssnseve Se: . amma 
Net income---..---- $353 ,297 $306,950 $2,332,292 $1,556,592 
x Divs. applicable co pref. stocks for the period - - 1,153,008 1,153,008 
$1,179,284 $403 ,584 


Balanced. « - <cccnccccsccecccccesesccececcce 

x Dividends accumulated and unpaid to Jan. 31, 1941, amounted to 
$5,862,585. Latest dividends amounting to $2.19 a share on $7 preferred 
stock and $1.87 a share on $6 preferred stock, were paid on Jan. 2, 1941. 
Dividends on these stocks are cumulative. 

Note—No provision has been made for Federal excess profits tax since 
present indications are that no such tax will be payable.—V. 152, p. 1750. _ 


Fonda Johnstown & Gloversville RR.—Earnings— 




















Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940 
Railway oper. revenues- $50,519 $48,134 $139,565 $136,053 
Railway oper. expenses - 32,733 35,500 97,612 105,255 

Net .from ry. oper. $17,787 $12,633 $41,954 $30,798 
Railway tax accruals. -- 2,267 3,029 6,989 9,055 

Rail rf) . income $15,519 $9,604 $34,965 $21,743 
Net ‘cones a. écetbene 521 606 1,392 1,808 

Net ry. oper. income. $14,999 $8 ,$97 $33,573 $19,935 
Other income--....-.---- 626 449 1,863 1,286 

Total income. --.-..--- $15,625 $9,446 $35,436 $21,221 
Miscell deduc. from inc. 899 1,227 2,733 887 

Income avail. for fixed 

“hare. -:.-.<---- $14,725 $8,219 $32,703 —« $17,334 
Rent for leased roads-.- - 550 550 1,712 1,925 
Interest deductions- . ~~~ 11,670 11,673 34,996 35,009 
Other deductions.-.-.-~.--~ 493 4$3 1,478 1,478 

e+ eedessens prof$2,013 $4,496 $5,483 $21,078 


Galveston-Houston Co. (& Subs.)—Larnings— 
Period End. Feb. 28— 1941— Month— 1940 194112 Months—1940 




















Operating revenues. --~-~- 933 $294,657 $3,894,200 $3,766,878 
ea cap peared 152,223 150 393 1,900,372 1,862,560 
DD. cvcneedae 43 889 42,861 545,474 552,368 
Federal income taxes - - - 2,083 75 19,619 18,051 
Gene? 4008. « cc cccecce 41,798 38,023 495,954 454,582 
Oper. inc. before depr. $69,941 $62 ,623 $932,781 $879,317 
Other income (net) - - --- 53 539 1,999 3,148 
Gross inc. before depr. $69,994 $63 162 $934,780 $882,465 
Depreciation ..--._---.. 29,613 30,976 364,003 373,212 
Gross income - -_.---- $40,380 $32,187 $570,777 $509,253 
Int. on bonds. H. E. Co. $12,622 $13,502 $158,645 $161,686 
Int. on eqpt. notes, &c__ 3,615 2,992 51,320 35,909 
Amort. of debt expense - 226 242 2,844 2,982 
Net income_..--..-. a%$23,917 a$15,451 b$357,.968 b$308,.677 
Dividends declared on common stock - -.-...-..- 58,415 43,811 


a Includes $19,596 (1940, $15,210), net income of Houston Electric Co. 
restricted as to dividends. b Includes $298,317 (1940, $257,196), net 
income of Houston Electric Co. restricted as to dividends.—V. 152, p. 1750. 


General American Oil Co. of Texas—/nitial Dividend— 
Company paid an initial dividend of 10 cents per share on its common 
stock, on April 1 to holders of record March 20.—V. 149, p. 2512. 


General Aniline & Film Corp.—Not Implicated in 
Government’s Investigation of Drug Trade— 

The officers of the corporation states that the report it Was among the 
companies whose books and records had been subpoenaed in connection 
with the Government's investigation of the drug and pharmaceutical trade 
was an error. There has been no such subpoena and the corporation's only 
connection with this field is its half interest in the stock of the Winthrop 
Chemical Co.—V. 152, p. 2239. 


General Capital Corp.—LZarnings— 








3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Income: Dividends. - --- $37 ,030 $36,994 b$36,120 $25,646 
Expenses and taxes-_-_-- 6,70 7,73 8,85 9,365 
Prov. for Fed.taxoninc.  -..... A a eS 

Net income... .--..--. $30,323 $28,605 $27 ,266 $16,280 
Netlossfromsalesofsec. -...-.  --.--- 26,785 69,396 

PE ntiivcaconce a$30,323 a$28,605 $481 loss$53,116 


a Exclusive of gains or losses, realized and unrealized, on securities. 

b Includes $219 interest income. 

Note—Above net profit for 1941 is considered not subject to liability for 
Federal income or excess profits taxes. 


Statement of Assets, Liabilities and Net Assets March 31, 1941 
Assets—Cash in banks, demand deposits, $418,313; accounts receivable, 
$1,316; cash dividends receivable, $11,892; investments, $2,701,445. totai 

oer abihiten ky Taionte ble, $5,7 

iabilities—Accounts payable, $5,706; provision for accrued F 1 
captsal stock and State taxes, $3,381; dividend payable, $30 378. natal 
—; pooh ty ew came permnanes ba Ses Pas shares of stock with- 

ue; alue, i.e., amount capit h respect 
shares, $1,817,135), $3,093,501.—V. 152, p. 3069, —— —— 


General Electric Co.—Zarnings— 








3 Mos. End. Mar.31— 1941 1940 1 

Net sales billed._..__- $129,860,707 $85,949,194 $68,537 269 $65,088.57 

Costs, expenses & other r 
DEN eaitbientinnwe 120,664,614 75,915,604 63,070,709 59,822,751 
Net inc. from sales... $9,196,093 $10,033, 466, 

Of ee ee rs $10,033,590 $5,466,560 $5,263,806 
sundry charges_....-.. 2,181,876 1,917,860 1,906,871 1,811,933 
Profit avail. for divs..$11,377,969 $11,951, j y 

manliee Gar dae aa 450 $7,373,431 $7,075,739 

$0.39 $0.41 $0.26 $0.25 


common stock... ..... 
—V. 152, p. 23 
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12 Months Ended Dec. 31— 1940 1939 
Total operating revenues..............-.----.- $28,894,230 $26,911,315 
ET | ETI 10,971,086 9.747,717 
Electricity purchased for resale_._..........----. 698, 576 
DN cite ns eeacutanhsnnwinada ten tes 1,858,412 1,546,457 
Provision for depreciation of fixed capital_-_--~-~-- 3,440,170 3,489,468 
ELE SLA ERLE AR PELL 1,263 .859 11,562 
SN cssteadaiicetis-nneepincsdinmnpeannaeintendberenil 2,999,953 2,840,813 
i... .cockstbrepantepwateienes $7,661,914 $7,998,489 
Gt wadtennesequenalarncdhaqunessbaed 159,962 124,346 
I, cntcowccccdndeieoenenecectene $7,821,876 $8,122,835 
Deductions: 
Subsidiary Companies— 
Interest on mortgage bonds..-...........----. 4,128,789  4,016.173 
Emserest CR GSUSMSEIOS.. 2. < ccccccecccoceceeece 362,424 321.627 
Interest on advances from associated cos -- ~~~ 83,649 107.3 
Interest on miscellaneous long-term debt - - ~~ _- 183.624 246,146 
CE Dc oc nceeenepiatibhnhednhegneneoe 164.757 166.7 
Amortization of debt discount and expense -__ 425,667 406, 
DE. ancncancsentiinhabaennaadeoce re 
Interest ch OP COE cindanedence Cr88,925 Cr14,050 
Dividends paid or accrued on preferred stocks _- 440,001 440,001 
Prov. for divs. not being paid on cum. pref. stks_ 816,090 816.265 
0 ES sinaiadndeenibrdplp-aiinininicdchangeehantee $1,195,768 $1,615,797 
General Gas & Electric Corp.— 
Interest on interest-bearing scrip and notes. --. 39.972 39,957 
Interest on Federal income tax settlement - - - .- 150,000 72,917 
it OCC... 2 nearest dananweabnmiied $1,005,796 $1,502,923 
Dividends on $5 prior preferred stock.......--.-.- J 299,923 
TMOG, «ccntinbiinctadapiioderenaanqeqees $705,866 $1,203,000 


Note—No provision has been considered necessary for Federal excess 
profits tax for 1940.—V. 152. p. 1591. 


General Motors Co.— Annual Meeting A pril 29—Imperial 


Chemical Industries No Longer Stockholder— 

The Imperial Chemical Industries, Ltd., of England, now does not own 
any stock of Genera] Motors Corp., it is revealed in the notice mailed to 
stockholders of the annual meeting to be held in Wilmington, April 29. 
However, Lord Ha McGowan, Chairman and Managing Director of 
Imperial Chemical Industries, Ltd., has been nominated for reelection as a 
member of the board of directors of General Motors Corp. The entire 
directorate has been nominated for reelection. 

Stockholders will vote on a pro amendment to the bonus plan which 
would provide that employees who are oe for bonus awards will share 
in such awards under certain conditions in the event that they enter the 
armed services of the United States or Canada or employment of either 
government, 

A year ago, Imperial Chemical Industries, Ltd., held 215,000 shares of 
General Motors Corp. common stock. Under the vesting order of Dec. 15, 
1940, which included General Motors stock in the iist of American securities 
held by British nationals to be taken over by the British government, the 
latter now has taken title to the stock formerly owned by Imperial Chemical 
Industries, Ltd.—V. 152, p. 2396. 


General Shareholdings Corp.—£arnings— 











3 Months Ended March 31— 1941 1940 1939 
Income— Interest - ...~.-........-.. $10,09 $9,575 $2,094 

ahi a nacelle os islam thenhutt 211,733 166 443 171,657 

Ts SE. cccccdebantdasteos $221,828 $176,018 $173,751 
General expenses 21,824 24,282 25,088 
i a a a a 18,523 19,306 18,665 
Capital stock tax 1,750 1,700 1,700 
Gee Svc cwotrcavnnacctisen 2,17 5,274 7,966 

ee $177,559 $125,456 $120,331 
Cash div. paid on $6 cum. conv. pref. 

GG Gt cio pancitibnabaetahade b136,080 ©135,841 136,125 


a Before profit and (or loss) on sale of securities. b Includes $1.36 paid 
in common stock, 1,364 shares at par value of $1 r share. c Includes 
$8 paid in common stock eight shares at par value of $1 per share. 

Corporation’s net assets before deducting bank loans amounted to 
$12,385,261 on March 31, 1941, as compared with $13,246,672 on Dec. 31, 
1940. These assets were equivalent to $95.70 and $105.19 respectively per 


share preferred stock. 
Balance Sheet March 31 








1941 1940 1941 1940 
Assets— $ $ TAabilittes— $s s 
Cash in banks.... 1,079,041 1,477,282] Divs. payable, &c. 40,627 30,156 
Invest. in secur._.a18,108,681 19,352,650] Res. for contin. 
Int. and divs. rec. 30,045 132,670 gencies, expenses 
Rec. forsec.sold_. 131,852 8,219 taxes, &c...... 56,905 59,076 
Special deps. for Due for sec. purch, 27,414 4,230 
dividends -..... 40,627 30,156 | Bank loans_____.. 3,700,000 3,775,000 
b Preferred stock. 2,268,750 2,268,750 
Com. stk. ($1 par) 1,602,419 1,602,406 
EA 11,694,132 13,261,360 
Te . ccuscane 19,390,247 21,000,977 Weiktedsenen 19,390,247 21,000,977 





a Investments owned on Dec. 31, 1936 are carried at the lower of cost or 
market at that date. Subsequent purchases are carried at cost. Investments, 
based on market quotations, or, in the absence thereof, on their then fair 
value in the opinion of the corporation, as at March 31, 1941, amounted to 
$11,228 642 or $6,880,039, less than the amount shown. b Represented by 
90.750 no par shares.—V. 152, p. 1130. 


General Time Instruments Corp. (& Subs.)—Farnings 











Earns. for First Quar.— 1941 1940 1939 1938 
I ow die Glass win tees $3,635,396 $2,874,713 $2,353,145 $2,250,960 
Oper. costs & expenses... 2,927,972 2,440,619 2,197,191 2,096,765 

Net operating income. $707,424 $434,094 $155,954 $154,195 
Other income, net of exp. 6,363 Dr4,427 5,045 3.170 

Consol. netincome... $713.787 $429,666 $160,999 157,365 
It inca: @ihes —noebendc:°- ee—ens 35,927 
Prov. for Fed. & Canad. 

income taxes_....--- a286,555 78,761 35.723 19,158 

Consol. netincome._._. $427.232 $350,905 $125,276 $102,280 


a Including $112,750, provision for Federal and Canadian excess profits 
taxes.—V. 152, D. 1752. 
Georgia & Florida RR.—Earnings— 
Earnings for Week ae piards 31 


1940 Increase 
Operating revenues (estimated) --.._- $35,025 $31,476 $3,549 
— Week Ended April 7— —vJan. 1 to April 7— 
1941 1940 1941 1940 
Operating revenues (est .) $25,175 $22,175 $339,526 $292,440 


—V. 152, p. 2239. 


Giant Portland Cement Co.—Time Eriended— 

Chancellor Wiiliam Watson Harrington, of Wilmington, Del., April 9, 
-xtended to April 23 the deadline for answer to the petition of William H. 
Brown and Katherine 8S. Murray, stockholders, attacking the validity of 
the election of directors at the annual meeting of shareholders on Feb. 24. 
No date for hearing was set.—V. 152, p. 2396. 


Gimble Bros., Inc.—Capital Reduced— 

Stockholders at their recent annual meeting authorized a reduction in 
capital in the amount of $312,500, through the elimination of 3,125 shares 
preferred stock now held in the treasury.—V. 152, p. 2069. 


Gisholt Machine Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 30 to holders of record April 16. Initial dividend of 
35 cents was paid on Dec..16, last.—V. 152, p. 1283. 











Volume 152 
(Adolf) Gobel, Inc.—Comparative Balance Sheet— 








A ssets— Oct. 26,°40 Oct. 28,°39 Liabilities— Oct. 26,°40 Oct. 28,'39 
Gin annsee $183,017 $180,466] Accounts payable. $105,825 $124,638 
a Accts. and notes Accrued liabilities. 120,137 118,762 

receivable____-.- 333,141 393,473 | Notes payable---- 15,469 17,225 
Inventories -__.-- 380,464 367,205 | Bank loans_-_-_-_---. 212,466 192,466 
Cash & secur. dep. Guar. depcsits on 

as guarantees -__-_ 16,527 23,395) cust’s’ accounts. Ff iar a 
Sundry invests. at 4%% conv. debs., 

SETA 9,952 10,252} series A, due 
Land, bidgs. & eq. May 1, 1941____ 1,086,000 1,086,000 

of pI’'t in Wash., Instalment note for 

|, Ae 219,585 223,835 pur. of equip--- 982 8,594 
b Fixed assets__._. 2,092,114 2,183,442] Mortgage payable. 30,000 30,000 
Deferred charges - . 36,615 33,920|Com.stk. (par$1). 430,989 430,989 

Capital surplus... 2,417,288 2,340,593 
ae 1,155,723 933,280 
Tee audaneeel $3,271,416 $3,415,989 Me cedeceooe $3,271,416 $3,415,988 





a After deducting $13,668 in 1940 and $28,092 in 1939 reserve for bad 
debts. b After deducting reserves fer depreciation. aa 

Earnings for the year ended Oct. 26, 1940, appeared in the “‘Chronicle” 
of Feb. 8, p. 985. 


Meeting Adjourned— 
The adjourned annual meeting of stockholders has been further adjourned 
until April 28.—V. 152, p. 985. 


Gorhan, Inc.—T7o Retire Preferred Stock— 

Company has appropriated $250,000 for the purchase and eventual 
retirement of its 33 cumulative preferred stock at not in excess of $23 a 
share. Stockholders wishing to sel] their shares are requested by the company 
to submit sealed offers to Bankers Trust Co. at its New York office on or 
before 3 p.m. May 2, next. The lowest offer or offers at prices not exceeding 
$23 a share will accepted unci] the $250,000 is exhausted. All offers 
aouat pe maas ate flat price without any adjustment for accrued dividends. 
== . , Pp. . 


Graybar Electric Co.— New Vice-President— 
W. J. Dr » Eastern District Maneget for the company, has been 
elected a Vice-President.—V. 151, p. 3889. 


Grumman Aircraft Engineering Corp.—No Action on 
Incentive Plan— 

The recent annual! stockholders meeting adjourned without taking action 
on proposals to institute an incentive plan for key employees and a proposed 
amendment to the by-laws which would have reduced the quorum necessary 
for purposes other than the election of directors to 40% from the present 


be 

ut of deference to the opinion of Counsel for the Securities and Ex- 
change Commission, the proxies were not used for voting purposes with 
respect to these tWo proposals. ’ 

Stockholders approved an amendment to the by-laws permitting indem- 
nification of officers and directors for legal expenses at the discretion of 
the board of directors. 

Directors were reelected.—V. 152, p. 2240. 


Gulf Mobile & Ohio RR.— New Directors— 

Three new directors were elected on April 14 by the stockholders of this 
railroad. They were: E. A. Stephens of New Orleans, N. Stockhammer of 
New York and Charles B. Stout of Memphis.—V. 152, p. 2396. 

Gulf States Utilities Co.—Harnings— 

Period End. Feb. 28— a cae 1941—12 Mos.—1940 

















Operating revenues __---- - 7 $896,488 $10,763,199 $10,568,459 
GS én cbccasves 289,764 272,145 3,316,732 3,305,640 
Maintenance__--.___-- 44,675 49,497 577 ,824 569,021 
Depreciation _---.___-- 129,433 121,208 1,473,380 1,434,063 
a Federal income taxes - 67 ,200 39,200 735,400 186,929 
. tenenne 87,997 81,645 1,017 ,236 913,562 
Net oper. revenues... $285,148 $332,793 $3,642,628 $4,159,245 
Other income (net) ___--. Dr1,119 Dr1,037 15,328 11,736 
0 eee ee $284 ,029 $331,756 $3,657,956 $4,170,981 
Interest & amortization. 105,608 107 ,054 1,277,045 1,410,085 
CE ee $178,421 $224,702 $2,380,911 $2,760,896 
Preferred dividend requirements.__.........--.- 584,967 584,968 
Balance for common stock and surplus_-_.--- $1,795,943 $2,175,928 


a Company does not consider that it has any liability under the Excess 
Profits Tax Act of 1940 as amended March, 1941. Federal income taxes 
for the taxable year 1939 were substantially reduced as a result of the 
redemption of series C bonds on July 31, 1939.—V. 152, p. 2240. 


Halle Bros. Co.—To Pay 35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable mi 30 to holders of record April 25. This compares with 
50 cents paid on Dec. 10, last; 25 cents peta on April 30, 1940; 50 cents on 
Dec. 20, 1939 and 20 cents a. on April 29, 1939, this latter being the first 
dividend paid since April 30, 1938; 50 cents was paid on Jan. 26, 1938, 
lee ore 25 cents paid on Oct. 31, July 31 and April 30, 1937.—-V. 151, 
p. 3397. 


(M. A.) Hanna Co. (& Subs.)—Larnings— 





Quar, End. Mar. 31— 1941 1940 1939 1938 
Operating profit... _-_-- $955,675 $505,936 $279,630 $136,295 
J OS Sie 4,219 7,554 9,278 10,459 
Deprec. & depletion. _-- 109,501 74,914 84,028 52,004 
Federal taxes_.--....-- 94,745 33 ,229 14,218 16,279 

Net income... ---_..-- $747,211 $390 ,239 $172,106 $57 ,562 
Earns. per sh. on 1,016- 

961 shs. com. stock 

OS ee Se ee $0.58 $0.23 $0.10 loss$0.10 


—V. 152, Pp. 1752. 


Hearn Department Stores, Inc.—Preferred Dividend 

Directors have declared a dividend of 75 cents per share on the 6% 
cumulative convertible preferred stock, par $50, payable May 1 to holders 
of record April 29. Like amounts were paid on Jan. 30, last, Nov. 1, 
Aug. 1, May 1 and Jan. 26, 1940 and on Nov. 1, 1938.—V. 152, p. 679. 


Greenbrier, Cheat & Elk RR.—Bonds Offered—A bank- 
ing group comprising Dick & Merle-Smith, Salomon Bros. & 
Hutzler and Stroud & Co., Ine., on April 14 offered $2,000,- 
000 of 3%, 344% and 4% first mortgage bonds. The offer- 
ing consisted of $875,000 of serial bonds and $1,125,000 of 
sinking fund term bonds. Of the serial bonds, $500,000 are 
3s, maturing from 1942 to 1946, and are priced to yield from 
0.75 to 2.50%, and $375,000 are 3s, maturing from 1947 
to 1951, and priced to yield from 2.75% to 3.50%. The 
$1,125,000 of sinking fund term bonds are 4s, due May 15, 
1966, and are priced at 101 and accrued interest. 

The term bonds are entitled to the benefits of a sinking 
fund, the provisions of which call for the retirement of at 
least $75,000 principal amount of the bonds annually from 
1952 to 1965, inclusive. 

The term bonds are redeemable for the sinking fund at a 
price of 10014 on or before May 15, 1956, and 100 thereafter, 
in each case plus accrued interest. Other than for the sink- 
ing fund, they are redeemable as a whole, or in part by lot, 
at any time upon not less than 45 days’ notice, at prices 
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ranging from 104} prior to May 15, 1944, to 100 on and 
after May 15, 1961, plus accrued interest in each case. The 
serial bonds are not redeemable before maturity. 


Guaranty—The issue is unconditionally guaranteed as to principal, 
interest and sinking fund payments by an agreement and by endorsement 
by Western Maryiand Ry. The issue, guaranty and saie of the bonds are 
subject to authorization by the Interstate Commerce Commission, and to 
approval by the directors of Western Maryland Ry. 

Purpose of the Issue—The proceeds to be received by the company from 
the sale of the first mortgage bonds ($1,993,700 exclusive of accrued in- 
terest), together with funds provided by the company, will be deposited 
with the respective trustees under the mortgages securing the bonds men- 
tioned below in order to effect the cancellation of such mortgages and wili 
be used by such trustees for: 

(a) Redemption at 100% on or before July 15, 1941, of $1,585,000 
i? mortgage 5s due July 15, 1944, with accrued interest to July 15, 1941, 


an 

(b) Redemption on or before July 15, 1941, at 100% of $650,000 West 
Virginia Midland extension first mortgage 5s due Jan. 15, 1954, with 
accrued interest to July 15, 1941. 

Company—Company was incorporated in West Virginia on Sept. 27, 
1910, to conduct the railroad operations of West Vireiaia Pulp & Pa 
Co. In 1914 the company was authorized to eugrate as a common carrier. 
In 1927 Western Maryland Ry. purchased from West Virginia Pulp & Paper 
Co. the entire outstanding capital stock and assumed liability for its first 
mortgage 5% bonds, due July 15, 1944, and leased the railroad property. 
In 1929 Greenbrier, Cheat & Elk acquired from West Virginia Mialand Ry. 
(incorporated in West Virginia on Aug. 12, 1905) the mileage from Bergoo 
to Webster Springs and Western Maryland leased this additional mileage 
and assumed liability for $650,000 West Virginia Midland extension first 
mortgage 5% bonds, due Jan. 15, 1954. 

The property of Greenbrier is located in Randolph, Pocahontas and Web- 
ster Counties, W. Va., consisting of a line of standard gauge railroad from 
Cheat Junction, W. Va., where connection is made with the Western 
Maryland, to Webster Springs, W. Va., comprising 86 miles of track, ex- 
clusive of branches and sidings. am ended 

Earnings—The property of the Greenbrier being leased to and operated 
by the Western Maryiand, no separate earnings of Greenbrier are available. 
However, the Western Maryland has made an estimate of the net revenue 
accruing to it from traffic originating or terminating on Greenbrier for the 
year 1940 as follows: 

Gross revenues of Western Maryland system on tonnage 

originating on Greenbrier, Cheat & El 
Estimated expenses Greenbrier, Cheat & Elk..........----_- 270,091 
Estimated expenses incurred on the balance of Western Mary- 





land system to handle this traffic... .... .ccccccnecccccccece 886,767 
EE WS cidade danccal coche nbenddubahedééuansnanesumue 23,318 
Daas SOVas Gl thls WROaa « 6 wendtewsccccvccconctikane $923,009 


Estimated expenses of Greenbrier are based on actual expense records 
maintained for a period of six months in 1939. Western Maryland's 
operating expenses on this traffic are obtained by applying the system 
operating ratio, exclusive of Greenbrier to a share of the gross pro-rated as 
between Greenbrier and the remainder of Western Maryland system on 
the basis of ton-miles actually made by each on this traffic. Taxes shown 
represent actual payments. 

Lease—Effective May 15, 1941, Western Maryland Ry. will substitute 
the present lease with a lease of all the property of Greenbrier for a term 
of 25 years. The rental payments and advancements to be made under 
this lease will be sufficient to pay the interest on Greenbrier first mortgage 
bonds, the principal instalments on the bonds as they fall due, and the 
sinking fund payments on the term bonds. Under the terms of the lease 
the iessee also agrees to pay all taxes and assessments and expenses of 
maintaining the company’s corporate existence, and to maintain and 
operate the property and, at the termination of the lease, to return the 
property in as oe condition as when received by it. The lease further 
provides that all payments made by the Western Maryland for the purpose 
of paying the principal of the bonds of Greenbrier shail constitute advances 
by Western Maryland to Greenbrier and shall remain a debt of Greenbrier 
to Western Maryland subordinated , however, to the indebtedness evidenced 
by the first mortgage bonds of Greenbrier. The lease wiil be subject to 
termination by the trustee of the new first mortgage at any time if the 
Western Maryland shail default under the tease. 

Capitalization—Upon the retirement of the $1,585,000 Greenbrier first 
mortgage 5% bonds due July 15, 1944, and $650,000 West Virginia Mid- 
land extension first mortgage 5s due Jan. 15, 1954, and upon the issuance 
and sale of the new first mortgage bonds, the capitalization of Greenbrier 
will be as follows: 


3% bonds due serially $100,000 each May 15, 1942-1946, incl.. $500,000 
3\%% bonds due serially $75,000 each May 15, 1947-1951, incl- 375,000 
Sinking fund 4% bonds due May 15, 1966.._-....---..--.-.- 1,125,000 
PN ee bee ath we die + dibbemiebieti 2,226,506 

256,000 


Capital stock (par $100) all owned by Western Maryland Ry.)- 
—V. 140, p. 2186 


Heat Elements, Inc., Buffalo, N. Y.—Stock Offered-—— 
Offering of a new issue of 50,000 shares of co gy stock ($1 
par) of the company at $6 per share was made April 15 by 
MacBride, Miller & Co., Inc., New York, and MeKnew & 
Co., Inc., Washington, D. C. 25,000 additional shares 
registered are being reserved for the exercise of stock pur- 
chase warrants, and 5,000 more shares will be offered by the 
underwriters for their own account, when and if they become 
available to them. 


Transfer agent: Continental Bank & Trust Co., New York. 
Bank of The Manhattan Co., New York. 2 

History and Business—In June, 1940, the company acquired by assign- 
ment a patent iicense agreement covering the manufacture and sale in the 
United States of products manufactured under a number of patents. The 
group of products covered by the patents is known as ‘‘Black Heat,” 
The agreement covers issued patents and applications for letters patent. 

The general field to which these patents relate is that of electric heating 
elements which differ from heating elements now generally used in that 
they operate at lower temperatures. Since lower temperature heating 
elements usually require much longer resistance wires, the forming of the 
resistance wire, together with non-conducting threads or cords, into a 
woven fabric, solves the problem of how to handle conveniently the long 
resistance wires. These low temperature heating elements have a number 
of advantages, inciuding that of greatly reducing the fire hazard. : 

These patents and applications for patents cover certain applications 
and adaptations of the low temperature heating principle to various types 
of heaters, and while these patents cannot, of course, entirely exclude all 
competition, and may not be considered basic, they may be helpful in at 
least keeping competitors from approaching very closely to the articles 
shown in these patents and applications tor patents. ’ 

Furthermore, the company considers it would be hazardous for it to enter 
the field of electric heaters of this kind without the protection of these 

atents. 
- “Black Heat” is a non-luminous electric heating element. One of its 
principal features is that it is manufactured on a loom, thus reducing the 
amount of hand labor usually required for other heating elements. In 
the loom operation spun glass or asbestos is used for warp, thus utilizing 
a non-conductor of high resistivity to hold the electric wires in a fabric form. 
Another principa: feature is that over a spun glass or asbestos insulation, 
further insulation of the wires is attained by treating the woven element 
in various chemical compounds, This envelops the element with a glass- 
like coating, thereby providing a maximum degree of safety through the 
resulting high insulation resistance. 

From August to December, 1940, the company completed an order for 
12,000 portable household heaters equipped with Black Heat heating ele- 
ments. This included the manufacture of the heating elements and the 
assembly of the heater. Company plans to continue the production of 
portable household heaters and to create and develop new els or desi 
in order to increase their attractiveness, utility and efficiency. It is 
intended that additional sales and promotion efforts will be carried on with 
res to this product. 

he company was incorporated Jan. 8, 1940, to take over the assets of 
its predecessor Condor Products, Inc. The latter company was incor- 


Registrar: 
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Porated in New York on Jan. 7, from Con- 


1930. The name was 
My 


dor Products Corp. to Heat Elements, Inc., on Nov. 9, 1 
cipal office of the company is located at 315 Niagara Street, Buffalo, N 

Ca pitalization— Authorized Outstanding 
OO 0 SS 250,000 shs. 45,000 shs. 


Purpose—Net proceeds from the sale of 50,000 shares, if entire amount 

Pr oe will omeune to $240,000, represent the stock to be offered to 
as ublic at $6 a share to net the company $4.50ashare. In addition, if all 
of the 25,000 warrants are issued and exercised, ve 2 company will receive 

150,000 or more. Company wiil receive no part of the proceeds of $30,000 
ps may be received by the underwriters through the sale by them, and 
for their own account, of 5,000 shares which may be received by them from 


Herbert K. Stroud. 
The proceeds to be received from the saie of the 50,000 shares will be 
used f1} to liquidate the notes pa sy of the company in the sum of 3) to 000; 
to the Tacoma 


(2) to an obligation of $4,3 
cemakes ex in connection with the registra —) si ‘aay : (a) to to 
advance to Condor Co., Inc. (wholly owned subsidiary for work- 
capital; (5) to purchase new machinery and diary) $28 jn yh sum of 
$15,000, and (6) the balance of $126,242 for w 1S capital and general 
ate purposes. Any additional proceeds recei y the company 


= the exercise of warrants or options would be sed for general corporate 
PuU derwriters—The Rieke underwriters are MacBride, Miller & Co., 
Inc., New York, and Knew & Co., Inc., Washington, D.C. No firm 
commit ment has been mad 
Income Account for Period from Jan. 9, 1940 to Dec. 31, 1940 
Black Heat Be 





Products Combined 
Gross sales (less returns & allowances) $35,923 sii. 516 $77,440 
Cost of goods (excl. of exps. specifical- 
ly set forth below).....-----.----- 34,870 27,919 62,790 
I ee oe aneeoe $1,052 $13,596 $14,649 
Selling, general, administrative, &c., expemses......-...--.- 36,182 
Gross loss. .-.-.--  héenddbenteoticguetegaeebanpeehheasd $21,532 
Ceer TROOENO. «occ cccwaceccccccccccccctoescosseerecaesson 69 
0 ey ee ee ee ee eee $21,463 
eke GTI, ob co eds ctebnoccncccsussieeussteouauaba 3,248 
WE 1S, cis ccnnwevenctaneesctsenqantéuertsuténvatedna $24,711 
—Vv. “i p. 1283. 
(Waiter E.) Heller & Co.—LFarnings— 
3 Mos. End. Mar.31— 1941 1940 1939 938 
a Netincome--..--.-.--- 120,215 $131,038 $113,864 $119,965 
Shares common stock. - - 252,172 251,022 246,068 245,473 
Earnings per share - - - - - $0.36 $0.41 $0.35 $0.38 


a After all charges incl. provision for Federal income tax.—V. 152, p. 
i. 


Illinois Communities Telephone Co.— Annual Report— 
Earnings for Year Ended Dec. 31, 1940 


PG MOG og. co cncencbeéceebadvosenbeeneeneoennboenee $94,500 
Operating expense ORS Pi. wdc cdnndccosenenseeeuauecinenns 4,03: 
TT Min ons ctnabennebheacerennecbuseeeeheanehis 80,970 
Amortization of debt discount and expense._.-..........-..- 9,103 
Be BN as ne modscnsedtnns6nendesdserdeednrnsastbiioe $392 


Balance Sheet Dec. 31, 1940 
Assets—Investments in common stock and note of Illinois Central 
Telephone Co., $2,145,144; cash, $19,254: s deposits, $41,517; un- 
amortized debt, Gece 4 and expense, $72: 21; ee deferred charges, 
bad 774k trp 7 preferred stock (3,500 no par shares), $322,000; common 
stock (6,050 no par shares), $550,000; funded debt, $1. a? '500; accounts 
payable, $26; taxes accrued, $165; bond interest accrued 0,485; capital 
surplus, $19,399; earned surplus, $392; total, $2,281,968.—V. 151,p. 1 24 


Illinois Zinc Co.—Additional Listing— 

The New York Curb Exchange has approved the application of company 
for the additional] listing of 10,000 shares of its capital stock (no par) upon 
official notice of issuance, for cash, upon the exercise of options to officers 
and employees.—V. 152, p. 830. 


Indiana Bell sone sat” ~ sheets 





Calendar Years— 1938 1937 
Local service revenues _ _$10, 52. 9457 $9. 450. 717 $9. 544, 148 $9. 135. 928 
Toll service revenues _ 3,642,604 3,383,674 3, 176 257 ast 
Miscellaneous revenues _ 650,134 590,694 573,428 3.201 4 

ee $14,885,195 $13,825,085 $13,181,753 $12,984,951 
Uncollec. oper. revenues 49,146 42,758 60,847 42,887 





Total oper. revenues __$14,836,049 $13,782, 237 $13,120,905 $12,942,064 
Current maintenance... 2.186.516 1.991. 2,001,328 2.260.954 























Depreciation expense... 2,094,023 5°06 475 3'049'514 
Traffic expenses __ _- __- 2,145,491 2,060,803 2,003,897 1,944,186 
Commercial expenses... 1,007,701 948,428 911,914 493 
Operating rents________ 240,905 230,328 224,675 215,480 
Gen. & miscell. expenses 1,088,583 988,972 1,193,906 956,502 
Ptbktvevduenceb<ee 593,065 2,228,841 2,066,518 1,939,270 
Net operating income. $3,479,764 $3,286,558 $2,669,153 $2,713,476 
Net non-oper. income -._ 43,842 25,252 4,244 9,168 
Income available for 
fixed charges... .__ $3,523,606 $3.311,810 $2, Mh 397 $2,722,644 
Interest deductions... 249,493 398,262 367 464 361,237 
Net income--..-.--_. $3,274,113 $2,913,548 $2,335,932 $2,361,407 
Divs. on common stock. 2,960,000 2.640.000 2,310,000 2,392,500 
a, Se $314,113 $273,548 $25,932 def$31,093 
Comparative Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assas— $ $ TAabdtltttes— $ $ 
Telephone plant . 53,743,825 51,674,925| Common stock - . .37,000,000 37,000,000 
Other investments 857,071 1,643,360 Advs. from » 
oy Phys.prop.. 151,286 54,269; T.&T.Co..... 4,629,966 3,409,323 
Civ oindscanosa 206,528 128,202 | Notes sold to trus- 
Working funds... 50,928 ,129 tee of pens. fund 1,708,833 1,795,592 
Mat’l & supplies.. 573,755 502,483 | Cust. deps. & adv. 
Accts. receivable... 1,488,242 1,382,832 billing & pay... 373,914 345,400 
Prepayments - -... 118,869 113,293 | Accts. pay. & other 
Other def. debits. . 128,638 126,188 curr. liabilities... 1,005,317 648,746 
Acer. liab. not due 2,379,979 2,015,548 
Deferred credits. . 49,180 50,503 
Deprec. reserve... 8,625,868 8,608,772 
Surplus res. 
contingencies... -..... 600 ,000 
Unapprop. surplus 1,546,086 1,205,798 
ST 57,319,143 55,679,681 kt antes 57,319,143 55,679,681 


—vV. 150, p. 1769. 
Indianapolis Water minal 








a 12 Months Ended March 31— 194 1940 1939 
Ps ced nnedennnocen oe 2 Sa 
ripe , maint. & retire. or deprec. exps . 870, ‘009 $32. ois" ry ss. ot pts 
Federal and local taxes_--._...__ 685.658 bo8 ,799 577 ,406 
Rr ee 1 4 
Inganest chas@eb..2-2-222222ew az Sh ipoeae  gagons 91-284-458 
Other deductions.................. att 929 112/373 125,118 
$712,857 $674,123 $625,421 


Balance available for dividends-.-~-. 
—V. 152, p. 2241. 
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April 19, 1941 
Accumulated Div.— 


share on account of 
to holders of record 


Indiana Gas & Chemical Corp.— 

Directors have declared a dividend of $1.50 per 
accumulations on the preferred stock, payable May 1 
April 21.—V. 161, p. 3241. 


Industrial Improvement Corp.—Registers with SEC— 
See list given on first page of this department. 


Inland Telephone Co.—Bonds Sold—Earnings &c.— 

D 1940 company issued $1,400,000 first ‘lien collatera] trust 4% 
bonds, the proceeds of which, in conjunction with an advance made from 
Commiunity Telephone Co., were used to retire the $1,411,000 of first lien 

6% bonds previously ou . Incidental thereto the ized 
debt 


hmm Ph py Fey rte first lien 6 % bonds nds reduced by 
co of the 

the ~-y b4.-4 received on the sale of the first lien 4 .% bonds. The 
pam LAT bonds will result in an annual sa in interest of 


mm... X- trust nt equal to 2% ae i 
uires t an amount equa the princi 
seat of bonds cuthautionsed be deposi ually with the trustee, of 
which 1% is for a redemption sinking fund ond the 1% may, 
under certain conditions, be withdrawn to finance the su for 
necessary plant additions. On the basis of total bonds » ipeeney au- 
thentica an annual d t with the trustee of $28,000 will be required, 
which from a cash m wwe is $3,500 in excess of the interest savings. 
However, the bonded indebtedness will gradually reduced each year, 
ae in the course of time will result in reduced cash outlay for the com- 


Pe ecidental to the refunding of the bonds, the company issued 1,150 shares 
of $7 cumulative preferred stock at a stated value of $92 per share and 834 
shares of common stock at a stated value of $65 per in exchange for 
$160,000 0f 7% demand notes then owned by the Ooasmmanity Telephone Co. 

Earnings for Year Ended Dec. 31, 1940 


Dividends on common stock of subsidiary companies, $52.080 errt 
interest on ob tions of subsidiary companies, 
amortization of unt on subsidiary company bonds owned 


1% bonds were issued 


ax B53; total nses, $5,085; taxes, $2,560 cine bb whan ctr are ieee | $129,286 
at ex S00 Ss canccunweianinaeen ,646 

Inserent o2 6% bonds, Jan. 1940, D to, >A . 28, 1940, $55,969; 

interest on 4% % bo Aug. 29 . to Dec. 31, 1940; 

$20,164; other interest, 36. 8 Zotetiooon of debt discount 
and expense, $5,518... ...-.- cece cen en enon wcocccesoce 88,456 
TE CRORE. 3 ance ccdweadbandecdweedsnicecssndubeeaqgugesne $33,185 
Previous en©ned GUrphys... ...ccccccosccccccsccccccocesceccs 36,914 
fe $70,098 
Dividends paid on $7 cumulative preferred stock....-.-.-...---. 13,125 
$56,973 


RS Te, Oe. Pe crcvtrackiiotexdndesaeoorwedenagens 
Balance Sheet Dec. 31, 1940 

Assets—Investments in and advances to subsidiary companies 

250,255; cash, $49,644; special deposits, $52; interest receivable, "$367 

unamortized debt discount, premium and expense, $66,572; , $3,- 


Liabilities—$7 preferred stock, $450,800; wire gs stock (5,834 Ss 
shares), 79,210: first lien collateral trust 44% bonds, series 
Aug. 1,' 1960, $1,400,000; due to alrtiated company—note payable, $ si6, 000: 
accounts payable, $25; taxes accrued, $186; bond interest accrued, 
etal 7 $1,044,904; earned surplus, $56,973; total, $3, 366,891.—V. 


International Telephone & Telegraph Corp. (& Subs.) 





—Earnings— 
(Excluding Certain fupertant Subsidiaries as Indicated in Note d) 

Years Ended Dec. 31— al940 b1939 ©1939 
ee ER Oe | SS ee ee $59,410,363 
Cost of goods sold (incl. pepvenen 

for depreciation of $2,214,315)----- | ------ = <-«---- 43,877,095 

kad  tawhee . . enean $15,533,268 
Telephone & rediocmegnens oper. revs$26 254,374 $26,967,967 31,615,010 
Cable & radiotelegraph oper.re€v8.... $= ------ ------ 5, 263 
Dividends— 

e Int'l. Standard Electric Corp- --- 00,000 3,600,000 —-..--. 

Other subs. not consolidated - - - - - - 148,718 ee) fe ee 

Sl. .c<cudeaaebeebsanne see am 3,5 2,695 822,502 
iA Tae te A ai in a 372,673 339,545 268,407 
ae a eae SE ae Se 759,164 

Miscell. & non-oper. income (net) - - - - 490,690 290,700 933 340 





on™ gross earnings 


r., selling & omen expenses _ _ -- - 8,053,398 7 18,941,532 
aintenance and repairs. ___-.-..-- 3,184,157 3 N6 727 4,701,319 
oe Ee ae a 1 +255 wf 7,120,120 
Provision for depreciation... ....--- 7,235,141 7,074,716 9,336,696 





Net earns. before profit or loss on 
fore exchange 
Profit on foreign exchange (net) - - - - - 


7,553,090 $11,458,285 $15,568,287 
226,797 1088143,382 1loss769,801 








SC CN 6k. hie ipintitceden $7,779,887 $11,314,903 $14,798,486 

Charges of f Subs. Consolidated— 
Interest on ss, oh ead 1,840, 028 2. oot 435 2,665,376 
Amortization of bond disct. & expense 390,126 1.919 491,346 
Other interest charges_-..._-------- 119,337 iil, 289 541,056 
Divs. declared or accrued on pref. 

stock of subs. consol. outstd’g in ws " 
Oi age a 491,912 731,021 741,474 

nority com. st equity in 

net income (u0t).....-..--2+-.---- Cr27,344 61.647 294,062 

Net income before deducting in- 

terest of parent company - - ----- $4,965,228 $8,027,592 $10,065,172 


Interest Charges of a Company— 





Interest on funded debt-___-------- $4,736,500 $4,749,925 $4,749,925 
Amortization of debt diac. & expense 389,462 391,454 391,454 
Other interest charges---....-------- 1,713 29,302 29,302 

A loss$162,.447 $2,856,911 $4,894,491 


a Excluding subsdiaries as indicated in note d._ b Restated on 1940 
pa Rie purposes. c As published including subsidiaries 
excluded 1 

d Conditions in Europe, where an  Seapertans part of the activities of sub- 
sidiaries of the corporation ares carried on, make it necessary to submit the 
report on a restri . No figures are obtainable from certain of the 
European subsidiaries and as to many there are no Co gag —' dollars in 
the currencies in which their operations are conducted. ney, the 
scocunts of = ag + op important subsidiaries have not ane conse dated 

the report for 194 

(1) International Standard Electric Corp. and subsidiaries (principally 
manufacturing subsidiaires located in various European countries.) 

(2) Manufacturing subsidiaries in Germany. 

i Telephone operating subsidi in Rumania. 

here have also been omitted from the consolidated statement the 
accounts of American Cable & Radio Corp. and its subsidiaries in which 
(as part of the plan of reorganizarion of Postal Telegraph & Cable Corp.) 
the ee rey ge ye wy bo Lx. % Fa mac 
mon s of t parent co Two 0 e su es 0 can 
Cable & Radio Corp A may America Cables & Radio, Inc., ond 
Sociedad pra Ry Radio Argentina, which were formerly direct subsidiari 
of the International nee & & ‘Telegraph Corp., were included in the 1939 
consolidated statement ~ In addition the accounts of the 
——— Telephone Co. and a subsidiaries have been excluded as in 
previous reports. 

For ee wit the acounts for 1939 have been restated to 
exclude the expenses and fixed charges of the subsidiaries not 
coasolidated in 1940. Accordingly, there have been included in the 1939 
accounts as restated, Doge dividends, interest and other income received 
from such subsidiari 

e Dividends in the amount of $600,000 were received from International 
Standard Electric Corp. during 1940 as compared with $3,600,000 for 1939. 
This dividend was declared during the first quarter of 1940 and it is improb- 
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able that any further dividends will be declared by this subsidiary during 
to ice (0 Sort of te eubeldares of the corporst 
e “ 
ay) su of the corporation o te in foreign 


he foregoing statement of consolidated income accounts 

gross , charges of the subsidiaries consolidated 
have been t ted nited States ars in accordance with the 
principtes of translation of foreign tlined in 1939 ann report 
have in the income account for 1940, all profits or 

losses on fi ex of the tion and its subsidiaries dated. 


,786 of extraordinary 
the reserve for foreign exchange and the remainder 
was ch to income. Remittances 


xchange 
the foregoing 
income accounts which are translated from foreign 
currencies are subject to the effect of fi exc fluctuations and to 
exchange regulations and restrictions applicable to the countries in which 
such income originates. 

(2) The consolidated income accounts for 1940 and 1939 (restated on 
1940 basis for comparative p ) include dividends, interest, manage- 
ment fees, &c., amount to $740,366 and $952,550, respectively. received 
from Societatea Anonima Romana de Telefoane (Rumanian Telephone Co.). 
This company was sold to the National Bank of Rumania in January, 1941 
and payment has been received in United States dollars amounti to 
$13,655,000. This covers the approximate amount of the corporation's 
investment in capital stock and its equity in the undistributed earnings of 
Societatea Anonima Romana de Telefoane, as well as reimbursement to 
the corporation of all of its receivables therefrom. 


Preliminary Statement of Income (Parent Company Only) 























Calendar Years— 1940 1939 
Dividends—International Standard Electric Corp. $600,000 $3,600,000 

pie: oad a RR pg Si IRR ay BE gd le 2,537 218 2.403. 5 
Interest—Subesidiaries......--...-.-.----.----.- 517.392 1,121,304 

SIRE eT ee ee ee 1,97 27 ,282 
Miscellaneous income (net)_............._.__--- 59,177 Dr17,251 
a a $3.749,330 $7,226,992 
I Ea ee od 1,829,512 2,101,105 
Taxes—U. 8. Federal income tax—Provision for 
re oe i pe Oe 30,000 

Reversal of U. S. Federal income tax accruals 

ee _- «aaa Cr230,000 

Other (incl. foreign taxes on divs. & interest) _- - 245,911 254,466 
Provision for depreciation. _..............___--- 10,663 47 ,O&3 
Rent to Intl. Tel. Bldg. Corp. ____.____________- 655,339 682,220 
ye & service fees charged to subs - _ _.--- 1,198,618 1,366,774 
Rent & portion of exps. charged to subs________ ~~ 782,38 797,570 

Net earns. before profit on foreign exchange - - - - 2,988,90 6,506 462 
Profit on foreign exchange (net) ____- itwintinntege 306,961 231.771 

Net income before deducting interest charges__.. $2,395,866 $6,738,233 
Int. on 4% % gold debenture bonds_____________- 1,575,000 1,575,000 
Interest on 5% gold debenture bonds___________-_ 3; ,000 ,500 ,000 
Interest on 4 4 6 Ree RR or rae 661,500 674,925 
Amortization of debt discount and expense --__-- -_ 389,462 391,454 
Interest to subsidiaries......._.............--. 9,201 8,1! 
OCtier Gateress CRAPS... ooo ene cnc ccccnecsoe-e 172 29,302 

NESS Pt EE Lt $1,839, 469prf$1559,398 
—V. 152, p. 2071. gta; 

Investors Fund C, Inc.—£arnings— 

3 Months End ed March 31— 1941 1940 1939 
OS RRR Te $47 ,329 $41,265 $38,382 
Taxes other than income taxes _-_--_ ~~ 1,857 3,052 2,683 
Management compensation... _-. ~~~ 10,460 13,838 12,704 

EEE eee oe oF eee $35,011 $24,375 $22,996 
Net realized loss on investments__-_- - 39,319 x18,956 x59,941 

FRR EE ee ee yetien te $4,308 x$43,331 x$82,936 
Profit & loss surpius, balance Dec. 31 159,603 179,531 180,321 

FA ee ee Oy a Ae $155,295 $222,862 263,258 
naan aichieeay saptaset tx 47/446 oh 

Balance, March 31-------------- $107,850 $171,152 $209,429 

x Profit. 


Balance Sheet March 31, 1941 

Assets—Cash on deposit in Irving Trust Co., $102,436; securities held by 
Irving Trust Co., as depositary, at value based on closing market quotations 
M 31, 1941 (cost—$5,166,780), $4,063,940; accunts receivable, broker 
for securities sold, $2,316; dividen receivable, $15,565; prepaid taxes 

(New York State franchise), $1,049; total, $4,185,306. 
Liabilities—Accounts payable for shares repurchased, $1,311; accrued 
taxes, $4,460; compensation to Investors Management Co., Inc., payable 
qaorterty under terms of manegement contract (for quarter ended March 31, 
941), $10,460; dividend payable, $47 ,446; capital stock ($1 par), $474,461; 
paid-in surplus, $4,642,158; profit and loss surplus, $107,850; unrealized 
depreciation on securities, Dr$! 102.840; total, $4,185,306.—V. 152, p. 831 


Iowa Southern Utilities Co. (Del.)—Earnings— 


Period End. Jan. 31— 1941—Month—194 1941—12 Mos.—1940 
Gross oper. earnings.... $427,098 $417,009 $4,437,082 $4,244,753 
Oper. exp., maint. and 














Ee Tae Pe 250 339 a233,834 a2,634,681 a2,410,735 
Prov. for retirements. - - 40 ,000 34,500 447 ,000 387, 
Net oper. earnings - - - $136,758 $148,674 $1,355,400 $1,446,518 
Other income-----__.--- 3,132 3,1 34,816 41,714 
Total netearnings._... $139,890 151,809 $1,390,217 $1,488,232 
Int. on mortgage bonds _ 43 ,308 58,151 603 .737 701,568 
Int. on other funded debt 12,500 12,509 150,009 50,599 
Amort. & other deducts - 13,167 7 A86 135,036 91,724 
eer rrr. «= “agenaes. 2°*? coeee®) “GS de oka 41,968 
Net income. .-.-....-- $70,914 $73 ,662 $501,435 $502,371 


a Restated for comparative purposes. b And other expenses in connec- 
son. with plan of recapitalization, and other special charges.—V. 152, p. 


Investors Telephone Co. (& Subs.)—Farnings— 











Calendar Years— 1940 1939 1938 1937 
Total oper. revenues... $1,340,306 $1,262,604 $1,183,084 $1,167,560 
Total oper. exps. and tax 798,282 758,682 699,595 702,252 
Dep: eee age 240,858 251,373 247,045 245,150 

Net operating income $301,167 $252,549 $236,444 X 
Other income (net) --_--- 536 15 372 ae 461 

Ince. avail. for fixed $301,703 $252,564 23 

I Ae 70: : 6.8 
Int. on funded debt of : ‘ . - ons0.018 
Platte Valley Telep. 
a 18,778 19,075 30,998 29,869 
Other interest deduct’ns 235 1,186 73 151 
Amort. of debt discount 
oats pense. --- 2 --- 4,693 4.700 5.643 5,239 
x \— ls |. gapipaubas 
Interest on funded debt — 
of investors Telephone 

Co. after deducting 

int. on bonds held by 

Ct Bitidaadwdtonee 102,968 106,595 111,148 114,499 

Net income_-......-- $175,029 $120,851 $88,551 $70,800 


Consolidated Balance Sheet Dec. 31, 1940 
Assets—Telephone plant, $6,732,163; other investments, $328; miscel- 
laneous physical property, $17,859; founded debt of parent corporation 
held by the subsidi companies, $166,350; miscellaneous special funds, 
$5,000; notes receivable from officers and employees of the subsidiary 
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companies, $10,672: zation e of mt cor tion, $6,099 
pee xpense ‘pora 


Satie Site cath ameulce. “ee tat ecto fede gt AE ats 
402; cas a 484; wor . ,100; 
receivable, $59; due from : miscellaneo' 


customers and agents, $41,785; us 
. uncollectible accounts, $6,697; 
$264,529; other current assets, $194; prepaid ac- 


counts and $97,068; total, $7,810,400. 

Liabi pital stock@€(39,535 no par shares), $395,350; collateral 
trust 3% bonds due July 1, 1961, £8.718.000: Platte Valley Telephone 
Corp. first 4 serial 8. $436,000; accounts payable, 


,454; advance billing and nts, $2,924; 
het bonds > Palen 


$75,397: customers Pocnite” 
other current liabilities, $23 called for redempt but not yet 
$1 ; taxes aonrwen. 


o 
presented for pa t, $102; interest accrued, $54,41 
108,397; depreciation and amortization reserve, $531,203; reserve for 
ment of assets acg in zation, $1,967,376; other deferred 


credits, $43,055; donations, $16,835; capital surplus, $35,619; reserved 
ye $3,756; earned surplus, $396,459; total, $7,810,400.—V. 151, 


Jamaica Water Supply Co.—Earnings— 


Calendar Years— 1940 1939 
$1,775,254 $1,770,741 


1938 
ee RE a. $1,803,719 

















Total oper. exp. and general taxes... 1,079,936 1,085,276 1,106,277 

Net operating revenues -----._.-- $695,317 $685,466 $697 442 
ne cuanad oT . Cuan 5,390 39,877 

Gross corporate income- ._.-.....-- $695,317 $690,855 $737,319 
Interest on a em ee 215,437 215,437 15,437 
Amortization o um on debt ___ Cr7 ,754 Cr7,754 Cr7,754 
Other interest charges. ...........- 12,546 27,904 51,765 
Interest charged to construction. - -_ - Cr3 ,696 Cr2,081 11 
Income taxes—Federal..........._- j 46,850 60,867 
Qe Secscancnbontebdsceescuse 10,754 arn ° énene 

Is OO $385,972 $400,786 $417,615 
Common stock dividends._.......- 200,000 175,000 100,000 
Preferred stock dividends. _._.....-- 75,000 88,820 133,890 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ $s Liabilities— $ 
Fixed plant__..._ 11,671,019 11,196,971 |a Common stock... 1,715,941 1,715,941 
Miscell. invest’ts_ 1,000 1,000 | Preferred stock... 1,500,000 1,500,000 
CS cnbtadndees 6,940 31,369 | Long-term debt.-- 5,745,000 5,745,000 
Special deposits __ - 52,817 245,734 | Notes payable.... 250,000 50,000 
Working funds... —- _--.-.. 670} Accounts payable. 134,162 109,664 
Ace’ts receivable. 337,296 348,569} Customers’ deps.. 101,522 114,239 
Accr. utility revs. Taxes accrued_... 111,478 74,761 

rae 53,300 | Interest accrued -- J 7,9 
Mat'ls & supplies. 103,370 71,694 | Deferred credits... 240,193 246,486 
Prepayments _-_. .- 8,022 7,345 | Reserves._.....-. 2,092,851 2,210,772 
Other current and Contrib’s in aid of 

accrued assets. _ 1,743 398 construction ... 183,753 183,753 
Deferred debits _ __ 13,994 130,610 | Earned surplus... 149,393 143,790 
Capital stock exp_ 24,697 24,697 

, ee 12,290,898 12,112,359 





, 12,290,898 12,112,359 
a Represented by 100,000 shares no par value.—V. 151, p. 2048. 


Johns-Manville Corp.—Pension Plan Voted— 

A retirement plan for employees of this company has been adopted by 
directors and will be submitt to stockholders for their approval at the 
annual meeting a! 9. 

All employees, who have completed two years of service with the com- 
pany on a permanent basis, are eligible to participate in the plan. No 
director is eligible solely in his capacity as a director, but all officers are 
eligible. Normal retirement age will be 65. . 

s their share, employees will contribute to the retirement fund approxi- 
mately $355,000 a year. After setting aside a sum sufficient to retire 
employees over the age of 63 who have not had an opportunity to parti- 
cipate in a retirement plan. it is estimated by an independent actuary 
that the annua) cost to the company will be about $520,000 for the first 
15 years and about $420,000 thereafter. 

Reduced by salary savings, as a result of the retirement of older enplovess. 
and by tax savings, it is expected the net cost to the company will be not 
more than approximately $197 ,000 a year under present conditions. 

A proposal authorizing directors to retire the 17,500 shares of cumula- 
tive 7% preferred which were redeemed on Jan. 1, 1941, also will be sub- 
mitted to sharebolders for their approval.—V. 152, p. 1754. 


Kansas City Southern Ry.—Larnings— 











Period End, Mar. 31— _ 1941—Month—1940 1941—3 Mos.—1940 
Ry. operating revenues_ $1,460,075 $1,212,966 $4,036,888 $3,552,651 
Ry. oper. expenses - - - - - 884,550 730,399 2,484,885 2,198,404 

Netreyv.fromry.oper. $575,524 $482,5€7 $1,552,003 $1,354,247 
Ry. tax accruals......- 110,000 103 ,000 330,000 299,000 

Ry. oper.income__-. $465,524 $379,567 $1,222,003 $1,055,267 
qu, ronte— aes dep. - 65,001 47,749 179,206 140 665 

oint facility rents—net 
ebit . -- ~ eT ae wate wi 8,778 14,603 23,314 30,673 
Net ry. oper.income. $391,745 $317,214 $1,019,483 $883 ,909 


—V. 152, p. 1921. 

Kansas-Nebraska Natural Gas Co., Inc.—Bonds Of- 
fered—A syndicate headed bv Central Republic Co. (Ine.) 
and including Coffin & Burr., Inc., E. H. Rollins & Sons, 
Inc., A. C. Allyn & Co., Ine., and Stern, Wampler & Co., 
Inc., on April 15 offered $3,000,000 1st mtge. sinking fund 
bonds, 4% series A, due April 1, 1957, at 103. The issue 
has been oversubscribed. 


Preferred Stock Offering 


Concurrently with the offering of $3,000,000 first mortgage sinking fund 
bonds, 4%, series A, company is offering under a separate registration 
statement and prospectus, part of an issue of 10,000 shares of $6 cumulative 
preferred stock (no par) (less a maximum of 1,462 shares reserved for issu- 
ance in exchange for shares of the company’s old preferred stock). Com- 
pany has entered into an underwriting agreement similar in form, contents 
and dates to the underwriting agreement with the underwriters of the 


bonds now offered, but with a separate underwriting group. The $6 
cumulative preferred stock is being offered to the public at $100 share, 
plus accrued dividends, and the company is to receive $94 per share from 
the underwriters, plus accrued dividends. 


The preferred stock underwriters, pursuant to the terms of the under- 
writing agreement, will receive options to purchase 20,000 shares of the 
company’s common stock at $6 per share at any time until March 31, 1942, 
and 20, shares at the same price until March 31, 1943. Provision wilt 
be made to prevent dilution occasioned by stock dividends or splitting up 
of shares of stock. 

The options on each 20,000 shares are to be issued as follows: 


First Trust Co. of Lincoln, Lincoln, Neb...........-------- 5,554 shs- 
Harold B. Wood & Co., &. Paul, Mimm........ -..ccee-ce-e 3,332 shs- 
Estes, Snyder & Co., Inc., Topeka, Kan-.....-.....-----.--- 2,784 shs 
The United Trust Co., Abilene, Kan---..............-.---- 2,776 shs 
Rauscher, Pierce & Co., Dallas, Texas_.._.-.--....-.------- 2,222 shs 
Tees. Cane Ge: COD, , ms ME, ok ck ccc ccdeccueuwscece 1.088 - 

“ shs 


Bigelow-Webb, Inc., Minneapolis, Minn- --- --------------- 

History and Business—Company was incorp. in Kansas, May 18, 1927, 
under the name of Kansas Pipe Line & Gas Co. By amendment to the 
charter, filed April 9, 1941, the name was changed as above. The principat 
office of the company is located in Phillipsburg, Kan. 

Company is an operating public utility company engaged in the pur- 
chase, transmission and wholesale and retail distribution of natural gas in 
the State of Kansas and in the transmission and sale of natural gas at 
wholesale and to industries and institutions in the State of Nebraska. 
Company also sells and rents gas appliances. 

Concurrently with the present financing the company will purchase all 


of the property and business of Nebraska Natural Gas Co., engaged in the 








inl , 
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purchase, transmission and wholesale and retail distribution of natural 
gas and the sale and rental of gas appliances in the State of Neb , and 
will proceed with new construction involving the expenditure of approxi- 
mately $1,000,000. 

Company was affiliated with other utility companies prior to 1936 and 
its operations and earnings were largely based upon contracts with such 
companies. Its former properties had been grad y disposed of or written 
down, and the contracts with affiliated companies cancelled when the 
present ma ement acquired an interest in and recapitalized the company 
as of March 31, 1936. On that date the tangibie property (excluding any 
1936 construction) stood on the books of the company at the cost of con- 
struction of $194,202 and, including intangibles, at $271,909. The balance 
of the company’s present properties have been constructed since that date, 
mostly in 1936 and 1937. Its property and plant account, as of Dec. 31, 
1940, stands at $2,666,024. : 

The business of the company on March 31, 1936, consisted of supplying 
natural gas at wholesale at the town oorders of 12 towns in south central 
Nebraska with a comined population of about 27,500. Subsequently the 
company constructed a pipe line to the Otis Gas Field in Rush County, 
Kan., and extended its transmission tines to supply natural gas at whoie- 
sale at the town borders of 24 additional towns in southwestern Nebraska 
and to 17 towns in western and central Kansas. Company aJso con- 
structed distribution systems and now distributes natural gas at retail in 
13 of said towns in Kansas. In the late summer of 1940, the company 
extended its transmission lines some 25 miles to serve at wholesale, at the 
town borders, the towns of McCook, Indianola and Barley, in Nebraska. 

As of Dec. 31, 1940 company supplied natural gas at wholesale to 39 
towns in Nebraska and to 4 towns in Kansas, and distributed natural gas 
at retail in 13 towns in Kansas. The combined population served is approxi- 
mately 64,000 and there are about 10,100 meters attached to the company’s 
lines, of which some 7,940 meters are served at wholesale and 2,160 at retail. 
Company furnishes natural gas for heating, power_and cooking to large 
State institutions at Norton, Kan., and at Kearney, Neb. All of the towns 
are served with natural gas and there are no competing gas systems in any 
of the towns. : 

For the 12 months ended March 31, 1937, the first full year of operation 
under the present management, the gross business of the company amoun 
to $269,212, with an operating net (before depreciation, interest and income 
taxes) of $153,495 and net income, after all charges, of $112,406. For the 
12 months ended Dec. 31, 1940, company's gross business amounted to 
$561,617, with an operating net of $324,510 and net income, after all 
charges, of $120,252. The earnings for this year do not fully reflect the 
added load to be realized by the extension in September, 1940, to the towns 

,of McCook, Indianola and Bartley, Neb. j 

Nebraska Natural Gas Co.: Concurrently with the present financing, the 
Kansas-Nebraska Natural Gas Co., Inc., will acquire the property and 
business of Nebraska Natural Gas Co., a subsidiary of North American 
Light & Power Co. which owns all of its capital stock. None of its securities 
have ever been outstanding in the hands of the public. The contract 
covering the purchase of the property and business, including current assets, 
of Nebraska Natural Gas Co. provides for a purchase price of $1,700,000 
as of Dec. 31, 1940. As of that date, the current assets exceeded the 
current liabilities, which the pa gr ay | will assume, by approximately 
$120,000. The purchase price of the fixed property as of Dec. 31, 1940 
is therefore $1,530,000. Company will be entitled to all net income of 
Nebraska Natural Gas Co. subsequent to Dec. 31, 1940, less a sum calcu- 
lated from that date at the rate of $9,750 per month in lieu of interest and 
dividends. The liabilities to be assumed by the company will consist of 
the current and accrued liabilities and the liabilities, if any, under the 
contracts and franchises to supply gas service, but will not include any 
part of the $600,000 indebtedness due to North American Light & Power Co. 

he pees of the Nebraska Natural Gas Co. include approximately 

257 miles of transmission pipe lines and 56 meter and regulator stations 

and meters and other equipment necessary in the conduct of the natural 

as business. Its properties were constructed about 10 years ago at a 

Sook cost, as of Dec. 31, 1940, of $2,714,568. 

Capitalization—The capitalization of the company to be outstanding 
upon completion of the present financing, is as follows: ~ 2 
o Be 


Authorized Outstanding 
....-- Unlimited 
.--- $3,000,000 


First mtge. sinking fund bonds-______._~- 
$3 ,000 ,000 


Series A, 4%, due April 1, 1957 (new bonds) 
$6 cum. pref. stock (no par) _-.-...-....._-_- . 10,000 shs. 10,000 shs. 
Common stock ($5 par) - - - . $1,750,000 a$,900,295 

a Company has outstanding as of Dec. 31, 1940, options issued to certain 
Persons underwriting securities heretofore issued (and to stockholders 
exercising preemptive rights) for the purchase of 18,755 shares of common 
stock (aggregate par value, $93,755) at $6 per share up to and including 
Dec. 31, 1941. In connection with the proposed issuance of 10,000 shares 
of new preferred stock, the underwriters of the preferred stock will receive 
options to purchase up to 20,000 shares of common stock at $6 per share, 
on or before March 31, 1942, and 20,000 shares at the same price on or 
before March 31, 1943. The options contain provisions designed for 
protection against dilution on account of stock dividends and stock split-ups. 


Combined Earnings for Calendar Years 
[Summary of combined earnings of company and Nebraska Natura] Gas Co.]} 


1940 1939 1938 

a a ae $1,454,464 $1,324,109 $1,243,030 
a i 625,336 585,643 556 6758 
OE eee aie 145,744 130 ,902 117,670 
a ie A = 18,078 15,892 13,674 
Taxes (other than income)... -__- 51,865 51,192 50,003 

Net operating revenue._.____.-- 612,941 540,480 505,005 
Provision for depreciation. .._____ ~~ 194,846 190 286 146,430 





Net operating income (before interest 

and income taxes) .............-- $418,095 $350,194 $358,575 

Maximum annual interest requirements upon the $3,000,000 first mtge. 
sinking fund bonds, series A, 4%, due 1957, to be outstanding upon com- 
pletion of present financing, will be $120,000. 

Purpose of Issues—The net proceeds of the present financing are estimated 
as follows: 
Proceeds of $3 ,000,000 Ist mtge. sinking fund bonds, ser. A, 4% $3,000,000 
Proceeds of 8,538 shares of $6 cum. pref. stock not reserved for 

exchange for shares of outstanding old preferred stock - 802 ,000 


| See Se ns: a ena $3,802,000 

It is proposed that these proceeds will be applied approximately as follows: 
To retire principal amount of funded debt outstanding as of 

_. 2 | Si sp iii ian aint No amntaiin eats eee $1,545,000 
To purchase assets of Nebraska Natural Gas Co. at approxi- 

mately depreciated book value, contract price, $1,700,000: 

less excess of its current assets over its current liabilities as of 


SS A, i 1,580,000 
For construction proposed in 1941, including connection with 

Hugoton Gas Field, $1,000,000, less $335,000 of pipe pur- 
_ chased for this purpose and on hand Dec. 31, 1940________- 665,000 
For estimated expenses in connection with financing, including 

premiums ov calling outstanding bonds and notes__._______ 50,000 


ER as 5 eliniins Sia hinndnnadlng Ab Diedee ne kadiinien dienes $3,840,000 

It is proposed that the balance of approximately $38,000 required to 
effect these purposes, in excess of the estimated proceeds of the present 
financing, will be furnished from available working capital of the company. 

Underwriting—The name of each principal underwriter of the bonds and 
the respective amounts severally underwritten, are as fcllows: 





An ount 

Cn eeee Cre, (2OO.) . 70 900.000 
Rs ee ee ee 450.000 
ee ee ee eee ee 450.000 
rr eee akt eae 365.000 
rue Mie en Steer eee 275.000 
ds RR Rebound a. ab. 0° eter: 150.000 
The First Trust Co. of Lincoln, Neb._______ 7-7 7777777777 125,000 
I TI ER te oe 100,000 
are Me en cee eee 75.000 
MCC. oo gee ee Pa een 0. 

Ry re ON, BES. wk kt ee 50.000 


Kansas Pipe I ine & Gas Co.— Name Changed, &c.—See 
Kansas Nebraska Natural Gas Co., Ine.—V. 152, p. 2071. 
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Kentucky Utilities Co. (& Subs.)—Earnings— 











Calendar Years— 1940 1939 1938 1937 
Operating revenues --- $10,589,224 $9,949,688 $9,.259.937 $8,855,919 
Oper. exp., incl. taxes... «7,132,433 6,142,137 5,851,968 y5,594,495 

Net earnings._..--.. $3,456,791 $3,807,550 $3,407,969 $3,261,424 
Miscellaneous income. -- 1,059 2,120 63 ,641 160,221 

Gross income_._-_----- $3,457,850 $3,809,670 $3,471,610 $3,421,645 
Interest charges, &c-_... 1,673,219 2,067,426 2, 315 2,194,146 

Wot MOGs ~<<2<--- $1,184,631 $1,742,244 $1,277.295 $1,227,499 
Preferred dividends---_- 4,790 834,790 942 ,967 956,501 
Common dividends _---- 411,784 I ee) fr a 
Shs. com. out. (no par) -_- 102 ,946 102.946 102 ,946 102 946 
Earns. per sh. on com_--- $9.22 $8.81 $4.30 $3.81 


x Includes excess profits tax. y Including provision for Federal un- 


distributed profits tax. 
Balance She. Dec. 31 








1940 1939 1940 1939 
Assats— $ $ TAabtlittes— $ 
Utility plant, &c__54,310,523 53,075.822 6% pret. stock.._. 7,601,100 7,601,100 
EES Ei 1,305,847 935,291'7% junior cum. 
Notes & accts. | pref. stock... - 5,409,800 5,409,800 
receivable__--.-- 1,116,744 1,180,569 x Common stock... 3.603.110 3,603,110 
Mat’! & supplies... 346,693 351,807 | Long-term debt ___33,755,900 33,376,926 
Special deposit... 417,792 132,658 Accounts payabie. 352,444 337,613 
Bond discount & | Deferred liabilities 15,758 33,143 
expense in pro- | Pref. stock divs. 
cess of amortiz._. 2,317,607 1,943,437 payable... __ 371,381 114,016 
Other defd. chges.. 10,313 6,940 Customers’ depos. 329,782 314,791 
Prepayments _----. 725,418 678,283 Mise. curr. liabil_. 65,548 58,046 
Invest. & advs.-.. 260,043 281,038 | Accrued liabilities. 1,358,251 1,719,836 
Reserves__.....-. 5,563,842 4,649,107 
| Contrib. in aid of 
| construction... 233,449 227,625 
| Paid-in surplus... 500,000 #£-__--. 
| Earned surplus... 1,650,615 1,140,730 
a 60,810,981 58,585,844| Total... .__- 60,810,981 58,585,844 


x Represented by 102,946 shares (no par) stated at $35 pershare.—V. 151, 
Pp. 3564. 


Keystone Steel & Wire Co.—Farnings— 

Period End. Mar.31— 1941—3 Mos.—1940 1941—9 Mos.—1940 
x Net income-______...- $410,137 $279,385 $979,512 $971,797 
y Earns. per share_ --__- $0.54 0.37 $1.29 $1.28 

x After all charges, including provision for Federal income taxes and 
excess profits tax in 1941. y On 757,632 shares capital stock. 

Sales for the nine months ended March 31, 1941, amounted to $11,362,696 
compared with sales of $9,513,763 in the same period a year ago, a gain of 
19% .—V. 152, p. 1285. 


Key West Electric Co.—Farnings— 


Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940 























Operating revenues - --- $25,277 $20,900 $244,411 $199,114 
Ys he ee RE 6,140 7,019 70,794 63,088 
Maintenance. .....-.-.. 1,784 2,222 18,847 18,847 
Depreciation - -_._----- 3,281 3,039 36,444 26,518 
a Federal income taxes _ 2,333 895 18.065 8,218 
Geer Gi cen nneneus 2,447 1,924 25,844 22,109 
Net operating revenues $9,293 $5,800 $74,417 $60,335 
Other income, net. ----- 197 211 3,331 554 
SS en tian mis $9,490 $6,011 $77,749 $60,889 
Interest and amortizat’n 2,505 2.400 23,809 23,147 
RE lar ae $6,982 $3,611 $53,939 $37,742 
Preferred dividend requirements --_--.......-.-- 24,374 24,374 
OB I FE EE. FE a a RY TRE $29,565 $13,368 


a Company does not consider that it has any liability under the Excess 
Profits Tax Act of 1940 as amended March, 1941.—V. 152, p. 2398. 
Kimberly Clark Corp.—Farnings— 
Period End. Mar. 31 1941—3 Mos.—1940 1941—12 Mos.—1940 
Net sales (excl. of inter- 
$7,384,384 $29,646,757 $28,197,922 


Plant sales) -.------- $7,708,944 7 
Cost of sales- - - - - -- 6,357 ,846 5,817,230 24,150,565 22,415,997 














General and selling exDs. 707 565 662,231 2,768,771 2,442,365 

Profit from operation. $643,532 $904,923 $2,727,420 $3,339,561 
Other imcome.......... 205,823 300,772 478,098 815,113 

Total income. _._.--- $849,355 $1,205,695 $3,205,517 $4,154,674 
Bond interest-.._.----- 88,750 94,350 347 .947 388,804 
Federal income taxes--_- 244,500 213,500 713,741 644,000 
GE DC chosons senwae 2,800 93 ,280 174,119 

Net after taxes..---- $516,105 $895,045 $2,050,549 $2,947,750 
Proy. for divs. on pf. stk. 149,445 149,445 597 ,780 597 ,780 
Reserve for contingencies ..-... 150,000 3 --..--- 150,000 


150,000 





Net amount earned on 


common stock - - - $366,660 $595,600 $1,452,769 $2,199,970 
Amount earned per share = 2 
on common stock.--_- $0.75 $1.22 $2.97 $4.51 


—V. 152, p. 1922. 

Koppers Co.— Syndicate Closed— 

The books have been closed on the issue of $22,000,000 314% bonds due 
in 1961 which were offered publicly last week by a syndicate headed by the 
Mellon Securities Corp.—V. 152, p. 2399. 


(R. G.) Le Tourneau, Inc.—Farnings— 

Period End. Mar.31— _1941—Month—1940 1941—12 Mos.—1940 
pa aS $1,237,924 $670,165 $12,904,115 $7,947,890 
a Net income. ___...-..- 217,681 171,192 2,174,612 1,890,406 
b Earns. per share- -__- $0.48 $0.38 $4.83 $4.20 

a After provision for depreciation and Federal income taxes, and in 1941 
includes excess profits tax. b On 450,000 shares.—V. 152, p. 2072 


Lake Superior District Power Co.—Earnings 


Calendar Years— 1940 1939 1938 1937 
Operating revenues_._.. $2,373,688 $2,239,388 $2,064,955 $1,999,420 
Oper. expenses & taxes__ 1,674,530 1,597 ,914 1,412,174 1,418,218 

Net operating income. $699,158 641.474 $652,781 $581,203 
Non-operating income_-_ 2,191 28,881 33.046 41,268 








Gross income_ -- -- -- $701,349 $670,355 $685,827 $622.471 
Int. & miscell. deduct'ns 226,521 232,328 244.7 


827 
775 245,077 
5 


$438.027 $441,052 $377.394 


Net income... ---.-.- $474,827 2 
Preferred dividends_-__- 236,115 236,717 236.717 236,717 
Common dividends- - - _- 137 ,696 91,797 30,599 20,000 

Surplus for year_----_- $101,017 $109,513 $173,736 $120,677 
Shs. of com. outst. (par 

yy BAS SO ee 30.599 30,599 30.599 30,599 
Earns. per sh. on com__- $7.80 $6.58 $6.67 $4.60 


Balance Sheet Dec. 31, 1940 

Assets—Utility plant, $12,883 ,263; investments, $283 .298; cash, $303,031: 
special deposits, $3,152; accounts and notes receivable (net), $310,620: 
materials and supplies, $189,532; prepayments, $15,244; debt discount and 
expense in process of amortization, $410,036; other deferred charges, $2,398; 
capital stock commissions and expenses in process of amortization, $137,468: 
total, $14,538,043. 

Liabilities—Common stock (par $75), $2,294,925: 7% cum. pref. stock 
($100 par), $2,501,700; 6% cum. pref. stock ($100 par), $999,400: long- 
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term debt, $5,600,000; accounts payable. $126,525: customers’ deposits, 
$34 .936; accrued taxes, $280,422; accrued interest , $58,439; other, $10,499; 
deferred liabilities. £14,389: reserves. $1,962.277: contributions in aid of 
Piss eo isk earned surplus, $609,217; total, $14,538,043.— 


Liberty Share Corp.—SEC Issues Advisory Report on a 
Plan of Voluntary Reorganization— 


The Securities and Exchange Commission on April 15 issued an advisory 
report in res of a plan to consolidate Liberty Share Corp. and Western 
New York ties Corp., both of which are closed-end management 
investment companies registered with the Commission under the Invest- 
ment Company Act of 1940. 

That management is soliciting proxies for the approval of the plan. The 
moties p- = a mer ager g ems that the holders of at least two- 

irds o e ou n Zs of the respective companies must approve 
the plan in order that it may be carried out. =~, - 


Capitalization and Assets of the Reorcanizing Companies 

Liberty Share Corp.—This corporation was organized in New York on 
April 2, 1929 under the sponsorship of the Liberty Bank of Buffalo as a 
consolidation of three existing investment companies. The activities of the 
corporation in the early years included brokerage, underwriting and trading. 
More recently its activities have been confined to investment in securities 
and the ownership of an oil property. 

In 1929, Liberty caused the formation of Western New York Securities 

.and assisted in the distribution of its securities to the public. It also 
made a substantial investment in the securities of Western and at present 
holds 65.865 shares or soprontmately 30% of the outstanding capital stock. 

As at Dec. 31, 1940 Liberty had outstanding 90,124 shares of capital 
stock all of one class and ali with equai rights and privileges. The com- 
pany 8 total assets based on market value of its holdings of stock of Liberty 

nk of Buffalo, asset value for its holdings of stock of Western New York 
Securities Corp., and appraised value of a note receivable from a company 
owning certain oil properties was $293,202. The net assets of the company 
at the same date were approximately $293,068 and the per share asset 
value of the company’s stock was $3.25. 

The MacKenlee Corp., whose note is appraised at $40,442, is a compan 
engaged in the production of oil. Liberty owns all of the outstanding stoc 
of Mac Kenlee which has no value in view of the fact that the note receivable 
owned by Liberty has a face value of $244,950 and the appraised value of 
the entire properties of Mac Kenlee is only $40,492. The value assigned to 
the note of Mac Kenlee is derived from an appraisal of its assets made as of 
Jan. 1, 1941 by L. 8. Panyity, an expert on oil properties who has no 
affiliation with the common management of the investment companies. 

The securities of Western New York Securities Corp. are carried on the 
books of Liberty at $1 a share. 

Western New York Securities Corp.—This company was incorp. in New 
York on Sept. 5, 1929. Company was nized under the auspices of 
Liberty Share Corp. and Liberty Bank of Buffalo. Liberty Share Corp., 
at the inception of Western, made a substantial investment in the securities 
of that corporation and now holds 30% of the outstanding shares of its 
capital stock. 

For a time after the organization of the company, its investments were 
concentrated in the stocks of banks: but the investment policy subsequently 
wae ghanged so that its assets today consist principally of diversified se- 
curities. 

As of Dec. 31, 1940, Western had outstanding 220,022 shares of capital 
stock all of one class and alike in all respects. Of these shares 65,865 
shares are owned by Liberty and their ownership vests in Liberty working 
control of Western New York Securities Corp. As at Dec. 31, 1940, 
Western had total assets of $637 .734 valuing its portfolio securities at their 
market prices as of that date and valuing its holdings of 2,057 shares of 
Liberty at their underlying asset value. At the same date the net assets 
of Western had a value of $636,883 and the per share value of the stock 
was $2.90. 

Proposed Plan of Reorganization 

The proposed plan is to consolidate Liberty Share Corp. and Western 
New York Securities Corp. to form a new corporation to be organized in 
New York and to be called Western New York Fund, Inc. The new 
company will register under the Investment Company Act of 1940, immedi- 
ately upon its inception, as a closed-end non-diversified management 
investment company. Although the management states the new company 
will engage primarily in the purchase and sale of securities, it also con- 
templates the possibility that it may engage in the business of under- 
writing securities and trading in commodities. Neither of the consolidating 
companies are presently engaged in the latter activities and the new com- 
Pany will obtain the approval of a majority of its outstanding shares before 
engages in either the business of underwriting or trading in commodities. 

The authorized capitalization of the new company will consist of 350,000 
shares of capital stock (par $1) and alike in all respects. The new company 
will issue one share of its stock for each share of the outstanding stock of 
the consolidating investment companies after eliminating inter-company 
holdings. The shares issued by the new company will have an asset value 
equivalent to that of the share of stock of the existing companies equalized 
in the following manner: In order to equalize the per share asset value of 
the stocks of the existing companies, any difference between the net asset 
value per share of their stocks will be eliminated by a pro rate cash pay- 
ment. The amount of the cash payment will be this difference between 
the per share asset values of the stock of the respective companies on the 
date of the consolidation. To illustrate the meaning of this provision in 
the plan, as at Dec. 31, 1940, the asset value of Liberty Share Corp. stock 
was $3.25. The asset value of the shares of the stock of Western at the 
same date was $2.90 a share. Assuming Dec. 31, 1940, to have been the 
date of the consolidation the asset value of the two companies’ stocks 
would have been equalized by the payment of 35 cents a share to the stock- 
holders of Liberty. This cash payment would be in no sense a dividend 
derived from earnings ofthecompany. Rather it would bein effect a partial 
return of the shareholders’ pro rata interest in the assets of the company. 

The date as of which the assets will be valued to determine the amount 
of > eae payment, if any, will be the date of consolidation.—V. 143, 
p.: \ 


(The) Lincoln Telephone & Telegraph Co.—Earnings 


Years End. Dec. 31— 1940 1939 1938 1937 
Operating revenues __-___ $2,669,895 $2,654,065 $2,678.625 $2,752,512 
Uncollectible oper. revs _ 6,675 11,678 12,310 3,762 














Net oper. revs_______ $2,663,220 $2,642,387 $2,666,315 $2,738,750 
Maintenance__________ 511,170 499 763 527 ,647 532 880 
Depreciation__________ 406 453 404 ,860 410,228 410,300 
; ipl pe la 401,595 395,501 404,712 423 826 
Commercial ........-.- 270 939 286 567 291,412 306,715 
General & miscellaneous 218,873 210,419 208 .033 217 ,269 
, | i aa ag ee ala 197 ,541 213,756 216,868 206,43 

Net oper. income__.__ $656,649 $631,521 $607 415 $641,328 
Other income_________-_ 20,940 306 ,000 78,691 109,290 

Total income________ $677 589 $937 .521 $686 ,106 $750,618 
Misc. deducs. from inc _- 11,532 275,072 8,051 8 834 
Fixed charges_________ 145,177 156,348 162 ,066 163 ,126 
Federal inc. tax prov___- 96,323 45,100 55,449 67 .743 

Net income_____-_ ue $424 557 $461,001 $460 .541 $510,916 
Divs. pd. of provided for 398 ,653 444,581 462 ,223 462 ,032 


Balance Sheet Dec. 31, 1940 

Assets—Plant, property, rights, franchises, &c., at cost, $12,914,049; 
investments in other telephone companies and miscellaneous investments, 
at cost, $388,126; cash , $569 667; accounts receivable, less reserve, $157,820: 
material and supply inventories, at cost, $271,473; officers, ‘employees’ 
and other notes and- accounts receivable, $114,202; deferred charges and 
prepaid expenses, $299,947; total, $14,715,286. 

Liabilities—5 % cum. pref. stock, $4,500,000; class A cum. & participat- 
ing common stock (28,479 no par shares), $949,300: class B common stock 
(63 ,074 no par shares) , $1,051,233: lst mtge. 30-year 3% % bonds, series C, 
due May 1, 1969, $3,500,000: demand notes, payable to trustee of pension 
fund , $561,800; 6% cum. pref. capital stock called for redemption on Jan. 
10, 1940 (incl. premium), $14,590; accounts payable, $205,867: advance 
billing and payments. $91.889: accrued taxes, interest, &c., $225,379; 
depreciation reserve, $3,169,059: suspense, $37,353: contingent reserves, 
$110,304; surplus, $298,509; total, $14,715,286.—V. 152, p. 2243. 
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Louisville Gas & Electric Co. (Ky.) (& Subs.)—Zarns. 











Years— Ended Jan. 31— 1941 1940 
I $12,098,620 $11,181,578 
Oo © eR ee carpi Ni i ater ARB igs Bhat |, 3,798,819 3,383,645 
pti al al i RE LI LTR TERS 4 7, 
Appropriation for retirement reserve - ~-..---...- 1,361,500 1,281,000 
Amortization of limited-term investments. - ~~... 42 1, 
Taxes (other than income taxes)___.--...----..- 1,128,713 1,106,301 
Prov. for Federal & State income taxes__...-..-..- 1,148,049 650,900 

ee ee i sbheusdeucoke $4,070,278 $4,121,208 
aes 224,425 220,210 

gg A a RR a mE $4,294,704 $4,341,418 
a I eee eee 1,030,450 1,030,450 
Amortization of debt discount and exPense- ----- 160,227 160,227 
i ge ET ih Tk RT te” 8 he 6,831 37,265 
Amortization of flood and rehabilitation expense- - 250,000 250,000 
Amortization of contractual capital expenditures_ 37,000 37 ,000 
Interest charged to construction. _........------ Cr24,050 Cr5,895 
; ni eli eg ae aes AON > Ae Carsten D. 20,789 23 ,247 

SE CLP LEDS D AT Nee RP Sot $2.813,457 $2,809,124 


Note—Provision for excess profits tax under the Second Revenue Act of 
1900 mae mote for the calendar year 1940 in the amount o: $154,00U.—V. 
Pp. ° 


MacAndrews & Forbes Co.—Farnings— 








3 Mos. End. Mar.31— 1941 1940 1939 1 
a Net profits -_____.-_. $222,802 $209,486 $186,065 $157,021 
Preferred dividends - - . - 29,856 29,856 9,856 ¢ 
Common dividends. --- 151,947 151,947 151,947 151,947 
ES Sa $40,999 $27 ,683 $4,202 def$24,782 
Earns.per sh.on com.stk. $0.63 $0.59 $0.51 $0.41 


a After expenses and Federal income taxes and excess profits tax in 1941. 
—V. 151, p. 3894. 


McGraw Electric Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable May 1 to holders of record April 19. Previously regular 
quarterly dividends of 25 cents per share were distributed. In addition, 
extra dividend of $1 was paid on Dec. 27, last; 25 cents on Nov. 1, last, 
and 75 cents paid on Dec. 27, 19389.—V. 152, p. 1923. 


McGraw-Hill Publishing Co., Inc. (& Subs.)—Earnings 


3 Mos. End. Mar. 31— 
= Net profit........... 
y Earnings per share. - - 

x After interest taxes and all other charges incl. deprec. y On 600,000 
shares capital stock, no par.—V. 152, P. 1756, 1595. 


McKesson & Robbins, Inc.— Sales— 

Net sales for the first quarter of 1941 increased 10.01% over the corres- 
ponding period of 1940, according to preliminary figures released on 
April 12 by William J. Wardall, trustee. Sales for the quarter were $41,- 
253.938 against $37,501,139 in 1940. 

The drugs and sundries Copartmens accounted for $31.188,603, an 
increase of 10.26% over the first three months of 1940, while sales of 
$10,065,335 in the liquor department, represented an increase of 9.24% 
over the previous year. ‘ 

McKesson’s sales for the month of March, according to the trustee's 
preliminary figures, were $14,481,072 a $12,738,451 in March, 1940, 
an increase of 13.68% .—V. 152, p. 2400. 


Magma Copper Co.—Earnings— 


saidio1 saoesso -$188723-$174-99 
$0.52 $0.40 $0.26 $0.29 


3 Months Ended March 31— 1941” 1940 1939 
Copper produced —pounds aes 9,345,613 8,967,013 9,608,545 
Average net selling price per pound... 11.7443c. 11.7549c. 10.302c. 
PAves Reon trae my at: dita 

ncome from mining operations - ---~ Py § , ‘ 
Other income (incl. railroad).-.-..-.-.-.- 13 437 16,987 24,229 





_ $387,193 $341,306 ___ $245,895 
a The average cost of producing copper is after deducting gold and silver 
and zinc concentrate values, and includes all operating costs, Arizona taxes, 
Federal social security taxes, depreciation and administrative expenses, 
but does not include any allowance for mine depletion, capital stock tax 
or Federal income tax or excess profits tax in 1941. b After deducting 
estimated capital stock tax, Federal income tax, and excess profits tax in 
1941.—V. 152, p. 1756. 


(R. H.) Macy & Co., Inc. (& Subs.)—Earnings— 
52 eek 53 Weeks 52 Weeks 52 Weeks 
Feb. 1°41 Feb. ‘ "40 Jan. 2. 39 Jan. 29, '38 


: b Total mes (RESIA.... .codnnneniine 


Period Ended— 


























Net sales: 
RH. Macy & Co.,Inc. 87,642,150 84,973,550 82,758,268 90,980,960 
L; Bamberner & Co. 33,230,938 31,783,594 30,104,428 31,636,695 
Lasalle & Koch Co. 
“Havison-Paxon Go. 14,450,490 13,676,542 12,361,212 13,254,145 
SE EI do Oe 135,323,578 130,433,687 125,223,909 135,871,800 
Costs, selling, oper. and 
mdministrative exps. 127,445,445 123,025,546 119,348,531 128,045,945 
Interest paid...-...--- 294426 ‘377.442 423 96: 487.70: 
Depreciation. ......... 2.649.456 2,680,188  2,8395079 2,800,835 
Portion of est. loss on 
a AS cn ait — 171,442 143,186 
bs. written off----~- 3 + #§$ s«ssasaee  Laaeean 
Prov for Federal tax... 01,368,000 $20,000 580,000 + ~—- 871,000 
Surtax on undistr. profs- iedkes wenn-- none ,000 
Operati fit..-.. 3,394,808 3.387.326 2,032,336 3,662,317 
Ac... 664.605  632:505 427.429 © 631.732 
a 4,059,413 4,019,831 2,459,765 4,294,049 
Int. of min. —, woe 
h i its an 
olde bdiaries  Dri01,881 Dri13,192 Dr109,538 Dr114,090 
Net antic. <e oo 
Ao. tne. 3.957.533 3,906,639 2,350,227 _ 4,179,959 
Previous balance_..-..- 17'263'451 16'646.477 17,536,361 16,463,210 
Adjustments - --~.------ e315, ee: “(renew f ,023 
ee ae 21.535.984 20,561,035 19,886,588 21,569,192 
fanaa 3'316,383  31314,123 3,313,807 "3,158,653 
pS eee 3,523 Cr35,398 Cr61 521 870,585 
Miscell. deductions _---- 420.568 18,859 Cr12/175 £3,593 
Balance, surplus ----- 18,195,509 17,263,451 16,646,477 17,536,361 
Shs.com.stk.out. ar) 1.659.554  1°657.574 1.658.824 1,655,618 
ety Salma $2.38 $2.36 $i.42 $2.52 


Earnings per share - - --- 

a Provision for excess profits tax is not required. b Income from securi- 
ties, from radio broadcasting and from miscellaneous non-trading sources 
(net). e¢ Reduction of reserve for Federal taxes on income as a result of 
loss realized on liquidation of marketable securities owned by R. H. Macy 
& Co., private bankers; the loss referred to was charged against earned 
surplus as security price declines in prior years. d Arising in connection 
with issuance of treasury stock as compensation to officers and employees. 
e Credit arising from repurchase of 4,400 shares of the corporation's common 
stock at prices below the average stated amount of capital per share. f Ad- 
justments to give effect, retroactively from the beginning of the year ended 
Jan. 29, 1938, to the revision in the policy of accounting with respect to 
securities owned by R. H. Macy & Co., private bankers. Profits and losses 
on sales of securities are now reflected in the earned surplus, the reserve 
for variations being adjusted annually. Accordingly, the reserve of $750,000 
previously provided out of earned surplus has been added back thereto as 
of Jan. 30, 1937, as well as $176,023 due from the private bankers as of 
that date because the market prices of its securities exceeded cost less 
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es arising 


reimbursements made by the corporation in earlier years. Charg: 
from issuance of treasury stock as compensation to employees, and from 
other capita! stock transactions. 

Comparative Consolidated Balance Sheet 








Assets— Feb. 1,'41 Feb. 3, "40 
Cash on hand and demand deposits---..--------- $6,016,317 $5,252,882 
qeaemenaiie securities ....-..-.- pospusgzapocece 14,381 2,266,615 
Notes & accts. rec.—customers of subsidiaries— 

a Regular retail.-......----.--------------<2 5,099,308 5,313,640 

b Installment terms. .....-----..------------ 5,523,182 3,162,102 
Merchandise on hand... --..-..--------------- 17,134,818 15,640,202 
Merchandise in transit - - - - -------------------- 233 154 245,020 
Sundry debtors... ...-.--------------ce-------- 654,134 645,24! 
c Land, bidgs. & equipment.not used in store oper. 1,300,155 1,315,930 
Investment in Macy's bank.-..-..-------------- 745,188 43 ,O6 
N.Y. World’s Fair debentures at cost.---...----  <---.-- 120,342 
Loans to employees -- .-.-.---------------------- 39,901 27 
Deposit with mutual insurance companies - - ----- 124,690 129,853 
Miscellaneous aesets- ....-.. - ----------------- 386,965 454,581 
d Land & buildings on land owned and leased - - - - - 42,322,940 44,002,978 
OND MOI c co coca cccccccccesceccccecesce 4,801,500 4,863,276 
f Delivery equipment ---.--..--.--------------- 303,197 335,341 
Inventory of supplies ------------------------- 312,415 274,315 
Unexp nee, prepaid taxes, &c........-- 1,340,758 1,190,277 
Unamortized serial note and mortgage expenses - - ~ 5, 112,915 
Def. portion of est. loss on N. Y. World’s Fairdebs. — -~.._- 143,186 
@ GOOGWI. .cccccccccaceconcccccccccocceccese 7,000,000 7,000,000 

Wate ..« occccccccccecccscccaccocccoseveseus $94,028,079 $93,317.974 

Lhabilities— Feb. 1,'41 Feb. 3,'40 
Accounts payable—Trade creditors - --..-.--..-- $2,749,991 $2,816,379 

Trade creditors for merchandise in transit... --- 283,184 ,020 
Accrued liabilities... ....-22--22---ccnwcccccese 3,059,474 2,628,813 
Dividends payable... << - <2 ccccccccccecccce 829,77 828,78 
Miscellaneous credit balances ---.-....--.--------- 583,772 421,351 
Long-term debt... ----.------.--------------- 8,924,500 9,936,500 
Reserves—For decline in prices of securities held by 

. H. Macy & Co., private bankers, deposit 
account department - - - - ------------------ 31,699 

For possible assessments of taxes for prior years-~ 513,318 353 ,493 

WSF INGUTEROD.. .< cccccccceccccccccescccescece 50, 50, 

For vacation salaries . ...-.-.--...---------.-.-- 811,976 731,022 
Minority interest in subsidiary company.-.--.....-. 129,626 134,608 
h Common capital stock..---.----------------- 57,959,427 57,959,427 
5 RVGRGUET GROEE « ooo oc ncvccnccccascccenseosee Dr13,443 Dr82,578 
Harned GUIPlUS ... 2. ncacaccaccccacscccccceccses 18,195,509 17,263,451 

Total... .---- 222-222 - eo oo oo oo oe oe ee en neee- $94,028,079 $93,317,974 


a After reserves of $299,100 in 1941 and $288,100 in 1940. b After 
reserves of $425,300 in 1941 and $271,625 in 1940. ec After depreciation of 
$144,550 in 1941 and $137,743 in 1940. d After depreciation and amortiza- 
tion of $21,590,269 in 1941 and $20,186,598 in 1940 and $18,879,150 in 
1939. e Less depreciation of $6,091,647 in 1941 and $5,852,866 in 1940. 
f After depreciation of $277,075 in 1941 and $237,292 in 1940. At the 
rate paid for one-half interest in 1914. h Represented by 1,659,950 no-par 


shares. i 385 shares in 1941 and 2,365 shares in 1940. 152, p. 2400. 

Market Street Ry.—Larnings- 

Years Ended Feb. 28— 1941 1940 
ORETEIIES TEVERNG 6 0c coe ccccccccs inbCivewsnmee $6,033,899 $6,413,738 
ie oss hin dib ee ane e witlnut 4,327,586 4,551,156 
Maintenance and repairs - - - - - ss star i dieu cae ai 706 247 717,719 
Appropriation for retirement reserve. --.......-- 500,000 500,000 
Taxes (other than income taxes) - - artista teas 416,000 424,000 

a ee $84 067 $220,864 
ee or Sawa emmeeelaeh 5.73 6,520 

Gross income. - - - - -- peuakibieetss¥eseenban $89,801 $227 384 
Interest on funded debt. ---__-._--- pe” 253 .261 334,304 
Amortization of debt discount and expense - - - - - - 13,899 20.659 
aii <) nosekeseebabheaen ee al 71,273 88,526 
Gener moumes GeGuctions. .. « s2. 62 ci ccccceccse 1,138 3,827 








EL a eae $249,770 $219,933 
—V. 152, p. 2243. 

(Glenn L.) Martin Co.—Larnings— 

_3 Mos. End.Mar. 31— 1941 1940 1939 1938 

Net sales incl.royalties & 

license fees.......... $17,063,147 $8,911,394 $3,540,511 $4,360,711 
Cost of sales. ......... 11,187,877 6,155,077 2,608 ,591 3,395,046 

Net prof. from opers.. $5,875,270 $2,756,317 $931,920 $965,665 
Other income. -.......-.. 158,778 26 456 9,873 10,021 

Total income-_.----- $6,034,048 $2,782,773 $941,793 $975,686 
EROETOTS . ... = 2 2222 --- osees —etses ieee 15,319 
Depreciation ...._...- 163 ,167 103 ,675 55,792 54,866 
Prov. for normal State & 

Federal income taxes. 1,467,000 515,000 170,600 272,700 
Prov. for contingencies 

ee.) eee ge | ee 
Miscellaneous ~~. .....-- 42,091 1,428 32,905 4,238 

Net profit_.......-.- $1,861,790 $2,162,670 $682,497 $628,563 
Earnings per share- ~~. ~- $1.70 $1.98 $0.62 $0.72 


The company’s backlicg of unfilled orders as of March 31, 1941, was 
$327 ,856.853 in firm orders, plus approximately $130,000,000 in letter 


orders and letters of intention.—V. 152, p. 2401. 


Masonite Corp.—Suit Filed— 

Corporation has filed suit in United States district court here against 
United States Gypsum Co. alleging infringement of its patents covering 
manufacture of fibre boards from vegetable products. Such patents have 
heretofore given Masonite a virtual monopoly in the manufacture of so- 
called ‘‘hard boards’’ made from wood fibre. 

Masonite charges that the patent infringement has occurred in the last 
six years and asks an injunction restraining United States Gypsum Co. and 
and accounting for profits and damages.—V. 152, p. 2074. 


May Dept. Stores Co. (& Subs.)—Earnings— 
Consolidated Income Account for Years Ended Jan. 31 














1941 1940 1939 1938 
ES bas Kcosoud $112,954,904 $103905,199 $98,411,263 $107030,180 
Cost of goods sold, &c_ -101,725,208 $4,247,724 90,486,593 97,479,061 
Maintenance & repairs_ 707,157 462,053 64,110 545,783 
axeés.-.-.-....-----. 1,889,761 1,842,468 1,841,647 1,612,606 
Deprec. & amortization_ 817,245 774,806 759,382 710,975 
Net profits....... .. $7,815,532 $6,578,148 4,859,530 681,755 
Other income._____-___ a83.733 96.902 ° £362.396 = #87116 
SS ee ee $7,899,265 $6,675,050 $5,221,926 $6,689,871 
Federal income taxes___ b2/924' ‘991: 810. 864; 
Int. & amort. of disc’ & ne 038 eeent — ‘ 
exps. on mtge. debt__ 1,258 
no cost of a ditions to = 5. 272,668 281,455 356,691 
ure, fixtures, . ,209 ’ ‘ 
Prov. for Federal surtax. Sbenwe . prac awed eg ae 573000 
Prov. for excess prof. tax saisitle divi eieiliin dh Fe neeton ‘000 
Net profit........... $5,046,799 4,402,895 38 
Common dividends____~ 2,768,346 Me SER STH #3508 345 $4 815003 
Balance, surplus---___ $2,278,453 def$211,015 $1,041.53 $303,868 
eCap.shs.outst.(par $10) 1,230:396 1,230' '230. . 
Earned per share__.____ $4.10 30.398 . eK 1.239390 


a Consists of $5,501 interest on U. S. Governmen obliga ns ke 
amortization of premium; $26,541 for dividends a by - A 
arty net income from land and buildings not used in store operations: 

5,385 for net profit from sale of fixed assets and investment; total, $102,735. 
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less $14,002 for loss from demolition of building and $5,000 for investment 
in inactive subsi companies dissolved; balance (as above), $83,733. 

b Including $350, for excess profits tax. 

c Less shares in treasury. ce: 

d Consists of $5,505 for interest on U. 8. Government obligations, less 
amortization of premium; $29,146 for dividends and sundry interest; 
$65,856 net profit from land and buildings not used in store operations; 
total, $100,505. less provision for loss on investment and net loss from sale 
of fixed assets of $3,606; balance (as above), $96,902. 

e Includes dividend of 75 cents per share paid Jan. 22, 1940, which 
was in lieu of dividend that would have been paid on March 1, 1940. 

f After deduct net loss from land, buil and leaseholds not used in 
store operations of $16,803 in 1938 and $22,489 in 1939, and investments 
considered worthless and net loss from sale of investments and fixed assets 
of $57,397 in 1938 and $363 in 1939. The 1939 figure includes non-recur- 
ring income (refund of services purchased) amounting to $278,242. 


Consolidated Balance Sheet Jan. 31 








1941 1940 1941 1940 
Assets— 3 3 Liabilities— 3 3 
Cash in banks and Accounts payable. 2,151,049 1,770,790 
on hand...-.-.. 9,870,090 5,653,685) Acer’d liabilities.. 4,098,544 2,764,839 
U. 8. Govt. oblig. 352,992 359,042 | Mtge. instal. pay. 
Customers’ notes & within one year. 131,250 336,250 
ace’ts rec’ble...12,955,105 11,758,158] Bank loans____-- ek 
Inventories ...... 14,685,942 14,345,712] Res. for outst. tr. 
Other curr. assets. 602,549 448,160| stamps & coup. 338,589 300,140 
Other assets __...- 2,265,300 2,263,853} Sundry creditors... 352,846 244,616 
a Fixed assets__..26,400,926 25,568,635 | Reserves.._._.-.- 455,915 329,724 
Deferred charges.. 763,327 642,449] Long-term debt... 8,945,600 6,749,350 
Goodwill,  trade- Cap.stk.(par $10) _13,673,520 13,673,520 
names, &¢C..-.-.. 1 1| Earned surplus_-..28,480,625 26,202,173 
Capital surplus --_ 10,037,854 10,037,854 
Treas. stk., 136,956 
shs. at par—Dr_ 1,369,560 1,369,560 
THE .cnctadine 67,896,233 61,039,695' Total........-. 67,896,233 61,039,695 





a After depreciation and amortization. 

Note—of the 56,000 shares of capital stock reserved in 1926 for sale to 
employees, there remain 30,426 shares available for subscription at $55 
per share.—V. 152, p. 2075. 


Mathieson Alkali Works (Inc.)—Earnings— 





3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Total earns. from or $1,059,516 $908,505 $652,534 $676,208 
Prov. for deprec. & depl. 444,808 437 ,307 435,645 439,801 
Income charges (net) ~~~ 31,193 24,844 6,432 16,794 
Prov. for Fed. taxes-_-.-- 180,000 82,212 38,510 41,212 

Netinc.trans.tosurp. $403,515 $364,142 $161,947 $172,400 
Shs.com.stk.out.(no par) $28,171 828,171 828,171 $28,181 
Earnings per share- - --- 0.44 .89 $0.15 $0. 

uarter were 16% above the first quarter of 1940 and 


Sales for the first 
based upon orders in hand, company is looking forward to the next quarter 
for a continuance of this increase over the previous Year. 

Net income before Federal taxes for the first quarter was 31% above the 
first quarter of last year. Provision for Federal taxes in the first quarter 
of 1941 shows a substantial increase over the first Quarter of 1940, due 
in part to increased tax rates effected by legislation passed in the latter 
pate & eS: gas in part to anticipated further increases in the year 1941. 
—V. 152, p. ‘ 


Mead Corp. (& Subs. )—Farnings— 











12 Weeks Ended— Mar. 22 °41 Mar. 23 40 Mar. 25'3 
Net sales, less discounts. _.......-..- $6,570,166 $5,614,616 $4,734,851 
CN es tee ie nate eee 5,189,673 4,326,588 3,805,339 
Selling and administrative expenses_-_ 434,83: 376,715 355,559 

I EE codnndodecas ceume $945,661 $911,313 $573,953 
GRE Pas os cncadeanndionnabice 44,209 39,124 36,898 

tS nn seams amine $989,870 $950,437 $610,852 
pS pe RNs s 366,106 345,270 367,780 
Interest and expenses on funded debt - 91,137 109,865 117,917 
CO Co ccctincahedibhenwae 8,095 20,695 30,322 
Federal and State income taxes. - - - -- 146,365 93,748 11,855 
Se EE cadinccedivdeccone 6,131 23 ,348 5,867 

I och ninemsn met nie $362,037 $357,511 $77,110 
Shares of common stock outstanding - 625,000 619,374 619,374 
Earnings per share of common stock - - $0.41 $0.4 Nil 


—V. 152, p. 2401. 
Merck & Co., Inc.—Offering Post poned— 


As a result of present conditions in the general securities markets the 
directors of its company have decided to postpone for the time being the 
public offering of common stock of the company. Accordingly, the com- 
pany is not requesting the Securities and Exchange Commission to make the 
company’s registration statement under the Securities Act effective as 
originally planned.—V. 152, p. 2401. 


Minnesota Power & Light Co.—Zarnings— 

















Period End. Jan. 31— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues_... $643,300 $622,351 $7,450,722 $6,789,426 
Oper. exps., excl. direct : / 

0 Re ee 188,561 212,029 2,354,254 1,967,875 
Direct tazes_.......... 121,706 100,508 1,401,789 1,146,690 
Property retirement re- 

serve sagreeriations Ve 54,167 50,000 654,167 608 ,333 
Amort. of limited-term 

investments... ......-. 579 573 6 894 6,865 

Net oper. revenues... $278,287 $259,241 $3.033,618 $3,060,263 
Other income-......-.-- 13 36 1,320 1,401 

Gross income__------- $278,300 $259,277 $3,034,938 $3,061,664 
Interest on mtge. bonds _ 133,850 134,642 1,607,361 1,617,643 
Other int. & deduction's. 6,742 6,531 72,58) 70,660 
Int. charged to construc. Cr157 Crs6 Cr4,305 Cr1,825 

Net income......--- 137,865 $118,190 $1,359,802 $1 375.186 


990,525 990,825 


$368,977 $384,361 


Note—Includes in the 12 months ended January, 1941, provision of 

50,000 for Federal excess profits tax applicable prior to Jan. 1, 1941,but 
includes no subsequent provision for such tax since no. excess profits are 
indicated.—V. 151. p. 3894. 


Missouri Edison Co.—Earnings— 


$ 
Dividends appiic. to pref. stocks for the period -- 














Calendar Years— 1940 1939 1938 1937 
Operationg revenues... $260,846 $278,385 $257 ,658 $264,412 
Ne iit ee 125,358 131,052 114,790 126,229 
Maintenance... ......- 8,489 10,155 7,636 945 
Depreciation .......... 25,138 25,072 24,654 19,45 
Taxes—State, local, &c_ 17,172 16,796 16,043 15,515 
Federal & Siate income- 8,834 6,196 8,345 y6,698 

Net earns. from oper. $75,854 $89,113 $86,190 $89,566 
Other income (net) ----- 189 222 266 1,487 

Total net earnings--- 76,044 $89,335 386,456 $91,053 
Int. on long-term debt __ 35,453 35,750 35,750 750 
General interest ------- 130 1,456 2,496 r 
Amort. of debt discount 

and expense_-_-_--___.- 3,408 3,419 3,419 3,419 
Misc. inc. deductions - - - 645 431 525 610 

Net income. .-.---.... $36,408 $48,279 $44,266 $48,218 
Divs. on pref. stock. -_-_-. 12,866 12,866 12,866 35,381 
Common dividends -- -- ee: <5 Geeeiny 05 ° seereinee 6)! beeen 


y Includes provision for Federal undistributed profits tax. 
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Balance Sheet Dec. 31, 1940 

Assets—Utility plant, $1,355,056; cash, $35,413; special deposits, 
$9,198; accounts receivable (net), $43,362; materials and supplies, $10,659; 
Sher ents, $438; debt discount and expense in process of amortization, 

23,331; other deferred charges, $1,689; total, $1,479,149. 

Liabilities—Common stogk (2,406 no’ par shares), $240,000; cumulative 
non-par $7 dividend preferred stock, $183,800; long-term debt, $638,300; 
accounts payable, $19,125; customers’ deposits, $4,920; accrued taxes, 
$15,880; accrued interest, including $3, covered by special deposit, 
$6,865; preferred stock dividend payable Jan. 2, 1941, covered by special 
deposit, $3,216; other current liabilities, $1,009; reserve for depreciation, 
$122,857; contributions in aid of construction, $1,093; capital surplus, 
$121,018; surplus, $121,064; total, $1,479,149.—V. 151, p. 2804. 


Mid-Continent Petroleum Corp.—40-Cent Dividend— 

Directors have declared a dividend of 40c. per share on the common 
stock, Payable June 2 to holders of record May 1. Like amount was paid 
on Dec. 2 and on June 1, 1940, and compares with 35c. paid on Dec. 1, 
1939; 25c. paid on June 1, 1939; 35c. on Dec. 1. 1938; 25c. on June 1, 1938: 
$1 on Dec. 1, 1937, and 50c. paid on June 1, 1937.—V. 152, p. 2401. 


Missouri Gas & Electric Service Co.—Earnings— 








Years Ended Dec. 31— 1940 1939 1938 
Operating revenues__..___..._____- $653,189 $666 .736 $638,114 
Operating expenses and taxes_______ 512,591 551,062 528,911 

Net operating income__________- $140,599 $115,674 $109,202 
Interest Deductions— 

Interest on long-term debt______- 54,799 55,297 55,769 

ae ele 1,808 1,686 1,618 

Sa a a ,990 58,691 51,816 
Common dividends..-..__....._...- rt $5539 $20 487 


Balance Sheet Dec. 31, 1940 
Assets—Utility plant, $2,930,417: perty not used or useful, $6,123; 
investments and other assets, $5,787; cash, $76,908; special deposit for 
Payment of bond interest, $4,003; accounts and notes receivable (net), 
$121,267: materials and opp, $37,514; prepayments, $2,163; deferred 


charges, $5,510; total, $3,1 
Liabilities—Common stock (25,375 no par shares), $873,042; long-term 
4; customers’ deposits, $31,899: 


debt, $1,355,800: accounts payable, $38,7 

accrued taxes, $49,301; accrued interest, ae ag) | $4,002 covered by 
special deposit, $20,286; other current liabilities, $2,161; reserves, $716,430; 
contributions in aid of construction, $3,201; earned surplus, $98,798; total, 
$3,189,692.—V. 152, p. 1924. 


Missouri-Kansas Pipe Line Co.—VFederal Court Remands 
Mokan Suit to Delaware Chancery—- 


Judge William H. Kirkpatrick of the Federal Court for the Eastern 
District of Pennsylvania has remanded to the Delaware Court of Chancery a 
suit filed by the company to restrain Columbia Oil & Gasoline Corp. from 
exercising its voting powers as holder of Panhandie Eastern Pipe Line Co. 

Holding there is no und to sustain Federal jurisdiction of the action, 
Judge Kirkpatrick declared that the suit had been instituted to prevent 
Columbia Oil from blocking refinancing of Panhandle Ea-tern’s preferred 
stock. He stated that to grant Mokan the rigbt to"have the District Court 
modify terms of a consent decree under which Columbia Oil's holdings of 
Panhandle Eastern stock were trusteed with Gano Dunn, would mean that 
the Federal Bench had taken over full charge of Panhandle’s internal affairs. 

According to Judge Kirkpatrick, the decree was designed to prevent 
Columbia Oil and its affiliates from dominating and controlling Panhandle 
Eastern in such a way as to monopolize interstate commerce in natural gas 
in certain sections of the country.-—V. 152, p. 990. 


Missouri-Kansas-Texas RR.—Covers Fired Charges— 

_ Matthew S. Sloan, Chairman stated April 17 that the road earned its 
fixed charges in March before adjustment bond interest, which is on a 
contingent basis. This is the first time in seven years the road has covered 
fixed charges in March. ‘April earnings continue to show growing improve- 
ment over a year ago," Mr. Sloan said.—V. 152, p. 2402. 


Montana Power Co.—F£arnings— 




















Period Ended Feb.28—  1941—Month—1940 1941—12 Mos.—1940 
Operating revenues__--. $1,589,996 $1,553,436 $17,834,756 $15,388,942 
Operating expenses, excl. 

rs CO. = i 438,170 403 611 5,351,490 4,767 ,664 
Direct taxes.....__..-- 381,268 252,308 3,956,829 2,654,390 
Property retirement and 

depl. res. approp'ns- - 155,755 149,246 1,804,790 1,647,535 

Net oper. revenues... $614,803 $748,271 $6,721,647 $6.319.363 
Other income (net)_ ~~. def2 ,.247 def3 ,956 1,271 def1 ,644 

Gross income......-- $612,556 $744,315 $6,722,918 $6.317.709 
Int. on mtge. bonds- --- $156,835 $157,976 $1,888,365 $1,903,020 
Interest on debentures. - 44,125 44,125 529,495 529,495 
Other int. & deductions - 39,845 35,643 485,108 439,503 
Int. charged to construc - ane. > ween Cr11,265 Cr8,527 

Net income_-_-.._---- $374,862 $506,572 $3,831,215 $3,454,208 
Divs. applicable to preferred stock for the period— 957 ,534 957,529 

Bs a: atehscnstbntey doa se os stn eneicnadal nos vices Ahab ts $2,873,681 $2,496,679 


" Note—Includes provision of $69,340 and $579,548 for Federal excess 
rofits tax in the month of February, 1941, and in the 12 months ended 
eb. 28, 1941, respectively.—V. 152, p. 2244. 

Moore-McCormack Lines, Inc.—Principal Underwriters 

Named— 


E. H. Rollins & Sons, Inc., and Schroder Rockefeller & Co., Inc., are 
named as the Betactpe® underwriters in the group which plans tooffer later 
this month 30,000 shares ($100 par) $5 cum. pref. stock (convertible until] 
Dec. 31, 1950) and 85,000 shares of common stock ($1 par). 

The proposed offering will represent about 17% of the outstanding 
common stock of Moore-McCormack Lines and approximately 55% of 
the pref. stock. Albert V. Moore, President, and Emmet J. McCormack, 
Vice-President and Treasurer—officers and directors associated with the 
company since its incorporation in 1927, retain together about 72% of 
the common stock, or 36% each. On Dec. 31, 1940, they sold to Kuhn, 
Loeb & Co.; Beavan Corp., and Schroder Rockefeller & Co., Inc., 30,000 
shares of $5 no par pref. stock and 2,150 shares (no par) common. which 
have since been converted into 30,000 shares ($100 par) pref. and 107,500 
shares ($1 par) common. It is understood that Kuhn, Loeb & Co. are 
retaining 22,500 of such common shares as an investment. 

Moore-McCormack Lines, Inc., has heretofore been a closely held cor- 
poration. With the public sale of these portions of the pref. and common 
stocks the company will become, in part, a publicly owned enterprise 
operating, through the American Republics Line and the Pacific Republics 
Line, the only regular southbound and northbound services under the 
American flag from United States North Atlantic ports and United States 
Pacific ports and Canadian Pacific ports, to ports on the east coast of 
South America. A total of 28 ng | vessels are 0 ted in the two 
services, 13 of which are company-own and 15 of which are chartered 
vessels. Of seven new ships that have been under construction for the 
United States Maritime Commission for sale to the company, one—the 
Mormactide, a cargo and passenger vessel of 7,800 tons—was delivered 
to the company April 10 ready for service. Another, the Rio de Janeiro, 
was launched April 12 at Chester, Pa.—V. 152, p. 2244. 


Nashua Manufacturing Co.— Accumulated Dividend— 
" Directors have declared a dividend of $2.50 per share on account of 
accumulations on the first preferred stock and on the “‘C”’ preferred stock, 
both payable May 1 to holders of record April 23. Dividends of $1.25 
were paid on April 1 last. these latter being the first dividends paid since 
December, 1939.—V. 152, p. 1288. 


Nation-Wide Securities Co.— Dividend— 
" Directors have declared a dividend of three cents per share on the series B 
certificates payable May®81 to holders of record April 15. Dividend of 
eight cents was paid on Feb. 1, last: 4 cents paid on Nov. 1, last; 5 cents on 
Aug. 1,3 cents on Mayj1, and 9 cents paid on Feb. 1, 1940.—V. 152, p. 1135. 
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Mountain States Telephone & Telegraph Co.—Earns. 





























Calendar Years— 1940 1939 1938 
Local service revenues_- ......---.- $18,243,872 $17,261,862 $16,516,692 
Toll service revenues--.........----- 7, 6 7,245,216 ,887 ,283 
Miscellaneous revenues.....-.----- 1,149,233 1,088,978 1,073,865 

I os tee es ae $27,038,804 $25,596,056 $24,477,841 
Uncollectible operating revenues- --- 91,871 68,743 117,039 

Total operating revenues... _.---~-- $26,946,932 $25,527,313 $24,360,802 
Ourrent maintenance. tee 4.965 200 4-225.810 Sean 130 

e t ort t , ’ , , , , 

ific expenses non CxPonses = 4423,456 4°332°205 4.350.575 
Commercial expenses......-....--- 2. 542 2,279,470 2,275,149 
FS ila 5 a ae SI lh A 473,371 461,192 434,986 
General and miscellaneous expenses... 2,244,524 2,011,120 2,027,333 

Net operating revenues_-_--..----- $8,987,475 $8,577,229 $7,702,084 
Boole omy = ul aap 130 38 389'908 es 

al securit re ae ae ; “ 1 
a.......... 2,658:020 2,561,871 2,368,467 

Net operating income---........~- $4,846,904 $4,892,957 $4,316,715 
Net non operating income. --..--.-- 33.324  Dr29.453 54,078 

Income available for fixed charges. $4,880,229 $4,863,504 $4,370,793 
Interest on debentures--_..--.------ 975,000 975,000 531,309 
Ge OEE, Uicccakunidbcodbios 146,601 17,305 572,303 
Amortization of debt expense---.-~--~- 3,498 3,487 2,119 

ee cc kickipeeeodmet $3,757,130 $3,867,712 $3,265,061 
Dividends on common stock-.--~-~-~- 3,363,479 3,363,479 3,363,479 

DEE, «. ccnicvidwchtnwiandtédcdee $393,651 $504,233 x$98,418 

x Deficit 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ $ Tiabilittes— $ $ 
Telephone plant 115,707,015 111,340,738 | Common stock 
Misc. phys. prop 92,795 7,756 ($100 par)... 48,049,700 48,049,700 
Inv. in affil. cos. 107,580 94,580 | Prem. on cap.stk 78,574 78,574 
Other investm’ts 256,288 264,089 | 30-yr.3%4 % debs 30,000,000 30,000,000 
Cash & spec. dep 958 ,166 861,243 | Adv. from Amer. 

Working funds. 65,466 59,356 Tel. & Tel__. 4,650,000 = -...-. 

Notes receivable 17,361 17,823 | Customers’ deps 36,806 34,170 
Accts. receivable 2,478,051 2,253,657 | Adv. billing and 

Mat’! & supplies are 4 aes aed A pay. for pork 631,905 607 ,240 
- ee 243,232 ’ ects. .&oth. 

ee debt on aaa. 1,635,805 1,852,328 
expense ...-.- 95,904 99,402|Acer. abilities 

Insurance fund. 36,342 36,342] not due____.-. 3,759,620 3,368,615 

Oth. def. chgs_. 100,333 93,960 | Def’d credits. -- 86,852 84,383 
Deprec. & amort. 

reserves ...-. 30,840,118 31,219,909 

Unapprop. surp. 1,803,825 1,425,893 

WEEE sssceee 121,573,199 116,720,812 TON séedéae 121,573,199 116,720,812 





Earnings for Month of February and Year to Date 


Period End. Feb. 28— 1941— Month—1940 1941—2 Mos.—1940 
Queratina revenues... ... $2,277,486 $2,102,805 $4,500,801 $4,205,044 











Uncollectible oper. rev. - 6 16,434 
or2berating revenues... $2,268.53) $790.40 *2'onaese °2°879:090 
omelmetacesemmes--- SSP SHRM TSG NRE #806 80 
ravet oper, income... $436.000 8356705 “Getiol © *basabe 


—V. 152, p. 1596. 


Murray Corp. of America—JLarnings— 
6 afonths Bnded— ‘ re - Feb. 28, °41 Feb. 29, °40 
Gross profit from sales, before deducting provision 
for GepreciatieR,. . . « « scscesctsoccncccancccess $1,101,791 $1,312,153 
Discounts OR PUPCHASES...cccccccecccccceneccces 43,199 26,277 





Miscellancous INCOUhO. .. ccceccscdtescdseeecance 23,566 4,950 
Weta) (NCO. << « cnctibstosccchsvrehensotors $1,168,556 $1,343,379 
adh warden. gen. & adminis. exps. & corporate tax. 502,656 464 339 
Idle property expenses and miscellaneous deduct’ns 20,367 94,309 
Provision for Federal taxes on income._....---.--- 173,000 126,000 
Tet wrOlht.. ....occcccecadsenddpucbneedos<ndus $472 .532 $659,731 
Net profit. —_-- Pat FHS 


z . per share on common stock. ----~-~-.------- $0.4¢ ‘ 
ay ee SA for depreciation amounted to $316,289 in 1941 and 


$340,737 in 1940.—V. 152, p. 1288. 
National Bond & Share Corp.” Karnings— 

















3 Months End. Mar.31 1941 1940 934 1938 
pe onths End. Mar-°" $65,291 «$75,399 «$72,113 «$55,225 
Interest on bonds - - - --- 1,136 563 3,681 7,790 

aan, lea $66.427 $75,962 $75,794 $63,015 
eine aos wets 5801 31859 6'095 61314 
~" Btate & 

vs 7 ~~ Tucan 4,454 5,580 4,677 3,545 
Net income. -- ----- $56,172 $64,523 $65,021 $53,156 

—_ 32 1 = 
Surplus ingome—Balance 764.408 800,020 820,624 801,442 
aida se $820,580 $864,543 $885,645 $854,597 

r > . d fi 

ea 54,000 54,000 45,000 

bal- 

Surplus ech 31-.. $766,580 $810,543 $831,646 $809,597 


Notes—a Realized net loss on sales of securities (computed on the 

, basis of average costs) carried to profit and loss on 
securities sold - -. -.------- wcccecnecessacn-osense- $117,551 

b Aggregate unrealized depreciation in value of securities 


ed as compared with cost: 
ow Depreciation, DOE, MUR idvddnedsnntn Gea wine $629,002 
Depreciation, Dec. 31, 1940--------------------- 339,122 


Deprec. during the 3 mos, ended Mar. 31, 1941__$289,880 
Balance Sheet March 31 


Assels— 1941 1940 - gg yo 1941 1940 
ks. ...$2,045,957 $1,700,994 | Pay. for secs. pur. 
hee yt sold but not received --..... $54,275 
but not delivered -.-.-- 14,173| Div. pay. April15 $54,000 54,000 
Divs. rec. & int. Res. for taxes...- 29,800 27,387 
accrued. ---.---- 21,084 25,151] a Capital stock... 4,500,000 4,500,000 


Secs ost 6.232.790 7,193,064 | Capital surplus... 5,025,291 5,025,291 
Furn eye ; 1 1|Surplusincome... 766,580 810,543 
: Prof. & loss on sec. 

sold & divs. paid 

from sec. profits 

since Mar. 1, '31Dr2075839 Drl538,113 


Total...------ $8,299,832 $8,933,383! Total..-.------ $8,299,832 $8,933,383 
a Represented by 360,000 no par shares. —V. 152, D. 1288. 


National Can Co.—New Vice-President— 

Murphy, in charge of eral fine sales has been elected a Vice- 
_ §. Carle Cooling, Sales Manager of the Sanitary Can Division, 
and A. G. Hopkins. formerly Chief Engineer also have been elected Vice- 
Presidents. G. F. Doriot has been reelected President. The company re- 
cently changed its name to National Can Co. from McKeesport Tin Plate 
Corp.—V. 144, p. 1792. 
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(Conde) Nast Publications, Inc.—Earnings— 
(Including Domestic Subsidiaries) 


3 Months Ended March 31— 1941 1940 
ee ebtbebasneet $181,490 $191 692 
NN TT EN $0.53 $0.56 

a After depreciation and Federal income taxes. b On 340,000 shares of 
common stock, no par.—V. 152, p. 126. 


National Dairy Products Corp.— New President—Retire- 


ment Plan Voted— 

Thomas H. McInnerney, founder of the corporation and its President 
for the last 18 years, was on April 17 elected to the new post of Chairman. 
L. A. Van Bomel, formerly Executive Vice-President , was chosen President. 

Stockholders approved a retirement annuity plan for employees receiving 
compensation exceeding $3,000 annually, and adopted a by-law providing 
for the indemnification of officers and directors against expenses of litigation 
in certain instances. They approved the retirement of 8,633 shares of 
common stock held in the treasury and authorized an amendment to the 
charter eliminating reference to the class A and B preferred stocks pre- 
viously redeemed and canceled.—V. 152, p. 2245. 


National Fuel Gas Co.—Larnings— 


Consolidated Statement of Income for Calendar Years (Minority Interest 
Included) 




















$17 19 708 $14 Oee 649 
tt Si 6. . coabeerhbawcceenteoebeses . . 956, 
Expenses, gas purchased and taxes__---....------ 10,893,194 9,678,068 
ee pe eeenebemean $6,226,514 $5,278,581 
Reserves for deprec., depletion and amortization... 1,506,242 1,287 ,642 
TR Nee eeenesaebeeecnate $4,720,271 $3,990,939 
Profit and loss adjustments_-_-......---...------- 26,417 39,278 
I es se shen nebanetnee $4,693,854 $3,951,661 
SE SE cckinchveondresnsnenbensansante 4,168,005 4,176,941 
Consolidated Balance Sheet Dec. 31 (Minority Interest Included) 
1940 1939 1940 1939 
Assas— $ 3 TAabiltttes— $s $s 
Scltacnde ti snap 3,835,647 2,430,055| Div. pay. Jan.15 952,546 952,546 
Time deposits.. 6,044,500 6,512,000] Accts. payable. 898, 721,536 
Accts. receivable 2,638,566 2,286,352|Int.&taxespay. 1,513,914 963,017 
Int. & rents rec_ 83,595 84,352|Consum’s deps. 375,158 452,758 
Mat’ls & suppl’s 1,957,222 1,890,145] Def'd credits... 27,482 5,176 
Securities... ..- 2,004,480 2,323,231| Res. for casualty 
Other assets ___- 111,501 112,695 Mability _.... 125,000 125,000 
Prop., pl’t & eq. 90,263,457 89,597,870| Res. for deple., 
Def'd assets -_--.- 369,019 355,438 depreciation & 
amortization _. 27,561,752 26,909,609 
Prem. on capital 
eee 360,120 360,120 
Capital account 
and surplus.. 75,494,005 75,102,378 
res 107,307,986 105,592,139 ae 107,307,986 105,592,139 


Consolidated Statement of Income (Minority Interests Omitted) 


Years Ended Dec. 31— 1940 1929 
A a kw chil $15,591,937 $13,653,468 
9,866 465 s 

















Expenses, gas purchased and taxes____.___-_._.- 4 : 805,813 
Reserves for deprec., depletion and amortization... 1,421,290 1,210,633 
SAE ALL ECTS OO DEPT $4,304,182 $3,637,021 
Profit and loss adjustments_-_-......-...---..-.-. 20 ,946 35,544 
i kebbaweabe $4,283,237 $3,601,477 
Sn LL embanee 3,810,183 3,810.183 
I i eek w « $1.12 $0.95 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— 8 TAabiltttes— $s $ 
i 3,422,776 2,307 ,345| Div. pay. Jan.15 952,546 952,546 
Time deposits.. 5,663,774 6,040,283] Accts. payable. 762,913 644,443 
Accts. receiv... 2,335,699 2,027,133) Int. &taxespay. 1,396,149 887,127 
Int. & rents rec_ 76,473 74,540 | Consum’s depos. 353,727 431,098 
Mat’ls & suppl’s 1,801,815 1,763,275 | Def'd credits. __ 26,729 4,291 
Securities...... 1,731,907 1,931,888 | Res. for casualty 
Other assets. __. 111,354 112,548 liability .____ 113,027 113,027 
Prop., pl’t & eq. 80,581,064 79,983,860} Res. for deple’n, 
Deferred assets. 351,150 340,692 depreciation & 
amortization _ 23,592,821 23,009,670 
Prem. on capital 
eeaganell 360,120 360,120 
Capital acct. & 
surplus— 
3,810,183 shs. 
com. stock 
(no par)... 68,517,980 68,179,242 
/ a 96,076,013 94,581,564 TUS savecks 96,076,013 94,581,564 
—V.151,p. 1903. 


National Power & Light Co.—Bonds Called— 

Company has cailed for redemption on May 19. 1941. all of its out- 
standing 6% gold debentures, series A, due Aug. 1. 2026. at 110% and 
accrued interest. The bonds will be redeemed, at the principal office of 
Central Hanover Bank & Trust Co., 70 Broadway, New York. Holders 
yD my ae poy a 7 ie mene my - any time on or after 
i and receive the same redemption price with interes M 9, 
1941.—V. 152, p. 271. 4 Staal wo 


National Public Service Corp.— Sale Post poned— 

The New York Trust Co., trustee for the company’s debenture, has 
postponed from April 22 to June 24 the sale at public auction of a single 
lock of 712,411 shares of Jersey Central Power & Light Co. common 
po Te pny ee ep he igre The stock was originally 
auctioned on Sept. 10, 1936, but the sale has b 
from time to time.—V. 152, >. 1288. aed tienen 


Nebraska Natural Gas Co.—Sale of Assets— 

The Securities and Exchange Commission on April 11 issued an order 
granting the application of North American Light & Power Co. regarding 
the proposed sale by its wholly owned subsidia company, Nebraska 
Natural Gas Co., of all of its assets (other than cash) for $1,700,000 (with 
minor adjustments) to the Kansas Pipe Line & Gas Co.. not affiliated 
with any public-utility or holding company.—V. 145, p. 3778. 


Nebraska Power Co.—Earnings— 


Period Ended Feb.28— 1941—-Month—1940 
Operating revenues -- - -- $728,703 $703 ,641 
Operating expenses, excl. 


1941—12 Mos.—1940 
$8,709,237 $8,411,283 














direct taxes. ......-. 307,971 314,184 3,811,947 3,661,822 
Direct taxes........... 131, ; ‘¢ - ‘7 
_— - retirement oo : 063 111,164 1,488,648 1,298,789 

serve appropriations- - 6,700 
Amortization of Limited- ” 58.500 608.408 one 

term investments __ - - 800 1,800 11,600 23,050 

Net oper. revenues--. $232,169 223 ,993 
Other income. -_--__.-_- 2407 ° 117 $2 6758 868 $2,707 075 

Gross income---_-__--~- $234 596 $224,110 $2,762,007 7 
Int. on mtge. bonds.--- $61,875 $61,875 . $743 ‘500 $3779 500 
Int. on debenture bonds 17,500 17,500 210,009 210 
Other int. & deductions _ 11,157 8'886 114:987 110:997 
Int. charged to construc. Cr229 Cr327 Cr3 ,840 def795 

Net income -_----_-_--- $144 363 $136,176 ,698 36 35,449 
Divs. applicable to preferred stocks for the period = $90'100 = 499/100 

I certt ay dh ak eeahdiaaimanls eiiemeek dota ie 0s we ws dkherenen $1,199,260 $1,236,349 


Note—No provision has been made for Federal excess profits tax since 
resent indications are that no such tax will be payable.—V. 152, p. 1760. 
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Nehi Corp.—Earnings— 





Quarter Ended March 31— 1941 1940 
Net sales oe peetnets i ee $1,218,783 $958 190 
Earnings before income taxes_----.------------- 263 .339 164,844 
a Provision for Federal normal] and State inc. taxes 72,000 35,000 

0 ES Se 2 ee a eee $191 .339 $129,844 
Earnings per share of common stock--------.---- $0.97 $0.78 


a No provision included for Federal excess profits tax. The excess profits 
tax amendments of 1941 canceled the provision of $39,000 for excess profits 
tax in the year 1940.—V. 152, p. 1760. 


Nevada-California Electric Corp. (& Subs.)—Earnings 














Calendar Years— 1940 1939 1938 1937 
Oo ting revenues.._. $5,216,526 $5,387,590 $5,585,895 $5,705,748 
Maintenance. .-----.--.- 198,964 250,89 a282,679 252,1 
Taxes (incl. Fed. taxes) - 625,104 567 ,787 579,092 565,01 
Other oper. rev. deduct. 1,887,269 2,209,962 a2,241,242 2,224,745 
Depreciation. ...-....-- 607,565 588,127 £99,517 572,946 
Net oper. revenues_._. $1,897,624 $1,770,823 $1,883,365 $2,090,889 
Other income--_-_--..-..-- 45,577 17,97 40,271 95, 
Gross income. - ~~ - - - $1,943,200 $1,788,801 $1,923,636 $2,186,850 
Int. on bonds, debs,.&c. 1,312,050 1,355,065 1,392,829 1,354,140 
Amort. of discount and 
expens s On securities _ 80,188 81,604 83,786 84,621 
Taxes assumed on bond 
ls ee ain own 12,000 11,430 11,112 11,111 
Miscell. income deduct’s 1,703 2,272 4,223 ,00 
Net income. ......-- $537 ,259 $338,431 $431,685 $732,977 
Profit arising from re- 
tirem't of bds. & debs. 10,399 21,784 27 476 68 ,672 
Miscell. debits to surplus 
Gaia» acnndimemare Cr32 ,993 54,317 43 399 Cr14,753 
Earned surp., excl. of 
items set forth in 
summary of consol- 
dated surplus__--_- $570,252 $305,898 $415,762 $816,403 
Divs. on pref. stock __ ~~ 157 ,534 315,069 735,161 


a Revised figures. 
Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Asseats— $ $ TAabiltttes— $ $ 
, =r .49,173,493 48,687,866|Common stock... 846,830 8,468,300 
Invests. in, & adv. Preferred stock __.10,502,300 10,502,300 
to, controll.co.’s 608,867 577,152|Com. stk. of sub. 
Bd. redemp. funds companies - - .-- 605 605 
with trustees ___- 10,302 15,268 | Prem. rec. on pref 
Cur. & accr. assets 2,598,618 3,076,258 stock of corp... 17,374 17,374 
Def. debit items.. 285,416 50,004 | Dis. on pref. stock Dr620,700 Dr1126,291 
Discts. on funded Long-term debt. _.24,843,700 25,731,821 
debt, &e....... 980,559 1,334,036) Cur. & acer. liab.. 777,261 871,222 
Def. credititems_. 220,422 173,162 
Suspended credits 
to property._... 270,756 270,756 
Res. for deprec_.. 7,272,098 6,725,597 
Reserves for con- 
tingencies, &c_. 163,919 162,415 
jj, =e 34,854 50,727 
Other mis. reserves 164,220 156,234 
Contrib. in aid of 
construction _.. 286,512 261,418 
i(‘aGés* RS 8,877,106 1,474,949 
ic niia deestidoal 53,657,255 53,740,584 Total___.-.-..-53,657,255 53,740,584 


x For losses on appliances sold under long-term contracts.—V. 152, p. 


New Bedford Rayon Co.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the class A 
stock, payable June 2 to holders of record May 22. This compares with 
$1 paid on March 15 last: 50 cents paid on April 25, 1940, and $1.25 paid 
on Jan. 27, 1940.—V. 152, p. 1599. 


New England Gas & Electric Association—System 


Out put— 

For the week ended Ant 11, New England Gas & Electric Association 
reports electric output of 10,375,651 kwh. This is an increase of 2,313,- 
128 kwh., or 28.69% above production of 8,062,523 kwh. for the corre- 
sponding week a year ago. 

Gas output is reported at 103,053,000 cu. ft., an increase of 8,214,000 
cu. ft., or 8.66% above production of 94,839,000 cu. ft. in the corresponding 
week a year ago.— V. 152, p. 2402. 


New Jersey Bell Telephone Co.— Larnings— 

Calendar Years— 1940 1939 1938 
Local service revenues_---.-.--.-.-- $35,088,141 $32,918,641 $31,653,723 
Toll service revenues. _.....------- 16,739,324 16,240,181 15,666,251 
Miscellaneous revenues_----_----.-- 1,504,833 1,431,960 1,422,838 


(een ati) EaESapae  oe oe $53 332.208 $50,590,784 $48,742,813 











Uncollectible operating revenues - - - - - 3,906 133,818 219,710 

Total operating revenues_----.---- $53,218,392 $50,456,965 $48,523,102 
Current maintemance........------ 9,379,311 § 003 ,570 8,711,926 
Depreciation & amortization expenses 7,599,669 7,413,703 7,312,867 
TE OEE. ncccccenccoceesese 8,710,035 8,403,624 8,093 ,083 
Commercial expenses -_-_--.-.-------- 4,425,895 4,277,492 4,167,126 
Cpeee CORES. 2. nccccscscoccocece 409,274 416,135 429,391 
General and miscellaneous expenses-- 4,815,293 4,438,947 4,376,674 

Net operating revenues -_-_-_------- $17,878,914 $16,503,491 $15,432,032 
Federal income taxes. -.-.-...------ 2,893 ,249 1,755,205 1,689,675 
a Social security taxes. --...------- 740,093 786 ,630 774,576 
Other (principally State & local) taxes 4,943,378 4,614,129 4,197,085 

Net operating income---....-..--- $9,302,194 $9,347,526 $8,770,695 
Net non-operating income-_-_-_--..-.--- 27,740 313,480 430,203 





$9,661,006 R { 
294,196 550,264 


$9,366,809 $8,650,634 
7,350,000 7,090,000 


Income balance transferred to surp]l. $2,201,065 $2,016,809 $1,650,634 
a Excluding $123,849 charged construction in 1940, $121,726 in 1939, 
and $116,786 in 1938. 
Comparative Balance Sheet Dec. 31 


Income available for fixed charges. $9,329,935 
Interest deductions. ........seccs-- 128,869 


EE OT “$9,201 065 
Dividends on common stock---~.---- 7.000 ,000 














1940 1939 1940 1939 
Assets— $ Liabilities— $ $ 
Telephone plant.219,590,212 214,779,923 | Capital stock_- 140,000,000 140,000,000 
Misc .phys. prop. 20,602 19,958 | Adv. from A. T. 
Other investm’ts 54,600 158,015 of 2,700,000 4,225,000 
CE cp atianade 689,516 598,019 | Adv. billing and | 
Working funds- 56,123 55,898 cust’s’ devosit 1,439,870 1,343,406 
Accts. receivable 5,175,081 4,739,472 | Accts. payable & 
Mat’! & supplies 2,256,439 2,285,415) oth.curr.liab. 2,266,210 1,531,718 
Prepayments - __ 466,786 342,401] Accr. liabs. not 
Other def. chgs-_ 229,758 179,470 ae 4,196,478 3,125,392 
Deferred credits 20,000 19,329 
Deprec. & amort 
SIVES.. cae 68,221,436 65,343,612 
Surplus... ...-.- 9,695,125 7,570,114 
0 ee 228,539,118 223,158,574 , eae 228,539,118 223,158,574 





—V. 152, p. 1136. 
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New England Power Co.—Bonds Called— 

A total of $96,000 first mortgage series A, 314% bonds due Nov. 15, 1961 
has been calied for redemption on May 15 at 10334 and accrued interest. 
5 ere a be made at the New England Trust Co., Boston, Mass.—V. 

» Dd. . 


New England Telephone & Telegraph Co.—Earnings— 

3 Mos. End. Mar 31— 1941 1940 1939 1938 
Operating revenues _____ $20,613,338 $19,298,984 $18,665,720 $18,044,147 
Operating expenses_____ 14,074,849 13,625,499 13, 663 13 

















Net oper. revenues___ $6,538,488 $5,673,485 $5,297.057 $5,004,064 
Operating taxes________ 2,575,573 2,207,471 1,996,388 j ,083 
Net oper. income__-__ $3,962,915 $3,466,014 $3,300,668 $3,068,481 
Other income__________ 50,4: ‘ 85,477 76,801 
Miscellaneous deduct'ns. 65,990 62 ,064 62,303 59,326 
Income available for 
fixed charges. _____ $3,947,358 $3,494,666 $3,323,843 $3,085,957 
Bond interest____...._- 1,050,000 1,050,000 1,050,000 5,833 
Discount on funded debt 42,042 42 ,043 42,042 41,709 
Other interest. .....___ 192,832 169,642 156,999 199,840 
Net income.________ $2,662,483 $2,232,981 $2,074,801 $1,848,574 
Dividend appropriations 2,333,552 2,333,551 2,000,187 2,000,187 
_ Balance, surplus_._._.__ $328,931 x$100,570 $74,614 «$151,613 
Earns. per sh. on cap. stk $2.00 $1.67 $1.56 $1.39 


x Deficit. 

During the three months of the current year the company had a net gain 
of 19,481 telephones as compared with a net gain of 11,515 telephones during 
the three months of 1940.—V. 152, p. 1761. 


New Rochelle Water Co.—FEarnings— 














Calendar Years— 1940 1939 1938 b1937 
Operating Revenues— 
Water sales: 
Domestic & comm’l_- $754,413 b$807,908 $771,054 $741,155 
a. kccocenee 54,528 b39,785 36,832 46,931 
Other water......... 50,556 b55,102 48,967 44,199 
ee aa 174,112 168,920 167,712 163,260 
Miscellaneous - _ ~~... 5,083 b4,520 1,560 1,368 
Other oper. revenues - - - 9,180 AT RR ee Pr 
_ Total oper. revenues__ $1,047,870 $1,078,797 $1,026,128 $996,915 
Non-operating income - - 25 2,453 4,019 6,483 
Total earnings_-.---- $1,047,895 $1,081,250 $1,030.147 $1,003,398 
Operating expenses--_ ~~. 408,873 420,784 380,877 443,839 
Maintenance. -._...... 38,666 35,953 39,103 49,610 
i ae 151,674 159,087 150,163 134,757 
Prov. for retirements-_-_ 59,201 58,578 56,610 56,000 
Regulatory comm. exp-- 2,628 19,629 32,000 32,000 
Gross income____.__- $386,853 $387 ,219 $371,392 $287,190 
Interest on funded debt_ 316,080 316,080 316,080 316,080 
Int. on construct’n (Cr.) Sl gee 1,468 3,701 
Other interest... _.___ 1,903 2,970 1,439 3,639 
Amort. of debt discount 
and expense.__..... 25,039 25,039 25,038 25,038 
Miscellaneous. ~~... - 6,067 5,880 5,485 5,394 
Net income----_...-- $39,651 $37,251 $24,817 def$59,259 


a Based on the company’s estimates, there was no taxable net income for 
normal Federal income and excess profits taxes. b Restated. 


Balance Sheet as of Dec. 31, 1940 

Assets—Property, plant and equipment, $10,372,323; cash in banks 
and on hand, $217,769; special deposits, $1,121: accounts receivable, 
$143,575; operating and construction materials and supplies, $63,416; 
other assets, $1,597; prepaid insurance and rent, $853; deferred charges, 
$408,705; total, $11,209,359. 

Liabilities—Funded debt, $5,875,000; accounts payable and sundry 
accruals, $53,793; taxes accrued, $8,895; interest accrued, $55,433; due to 
affiliated companies, $8,779: customers’ deposits, $33,206; customers’ 
advances for construction, $187,289; reserve for depreciation, $1,010,790; 
contributions in aid of construction, $171,155; 7% cum. preferred stock, 
$1,950,000; common stock (50,000 shares—no par), $1,000,000; capital 
a. $599,239; earned surplus, $255,778; total, $11,209,359.—-V. 151 
p. 251. 


New York Central RR.—Prepays Promissory Noles— 


The company announced April 17 that with the consent of the National 
City Bank and che Reconstruction Finance Corp. it had repaid $5,000,000 
of three-year secured promissory notes, which were to have matured on 
Sept. 12, 1941. The company also announced the payment of $1,100,000 
one trust certificates, issued under its first 1929 equipment trust.— 

T. 152, p. 2402. 


New York City Omnibus Corp. (& Subs.)—Farnings— 


Calendar Years— 1940 1939 1938 1937 
Operating revenues ____.$12,890,292 $12,780,696 $11,959,573 $11,552,019 
Operating expenses. - - - 8,244,436 8,065,248 7.237 467 6,899 347 

Net oper. revenues___ $4,645,856 $4,715,448 $4,722,106 $4,652,672 
WS Cc ecndbe cba eens 2,396,922 2,190,070 2,103,542 1,952,315 


$2,700,357 








Net earns from oper’ns $2,248,934 $2,525,379 $2,618,564 


Other income (net) ____- 40,500 37 .662 38,296 25,642 
Gross income_..___-- $2,289,433 $2,563,041 $2,656,860 $2,725,999 
Int. & other deductions - 281,021 365,133 446,086 469,379 





$2,197,908 
245,778 


a Net income_-_ 


A rena $2,210,774 
Prov. for such amortiz'n 


$2,256,620 
238,618 231.669 


b Net income_______- $1,755,261 ¢$1,952,131 ¢$1,972,156 $2,024,951 
Dividends _ _ _ _- Se eFC 1,939,994 1,906,864 2,239,744 

a Before provision for amortization of ‘‘amount to be amortized on basis 
of the recapture contract in monthly instalments."’ b After provision for 
such amortization. c Earnings per share on capital stock was $3.60 in 
1940, $4.01 in 1939 and $4.10 in 1938. 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $744,718; marketable municipal securities at cost (quoted 
market value, $206,642), $193,819: receivables, $18,697; inventory of 
gasoline, oil, &c, $5.787: prepaid insurance, taxes, licenses, &c., $59,431; 
special deposits, $933,352: investment in and advances to affiliated com- 
panies, at cost, $275,208: property and equipment, $15,187,434; amount 
tojbe amortized on basis of recapture contract in monthly instalments com- 
mencing on Jan. 29, 1935 and ending on Dec. 26, 1958, stated on basis of 
amount which, less prior amortization, is provided to be paid by City of 
New York in event it shall elect to exercise right granted by Recapture Con- 
tract (less amortization from Jan. 29, 1935 to Dec. 31, 1940, $1,394,796), 
$6,105,204: payment ($475,000) to the City of New York under Franchise 
contract of Righth Avenue Coach Corp., less amount ($245,740) amortized 
to date, $229,260: organization expense, &c.. for which a reserve is being 
peovneee $304,021; deferred and unadjusted items, $26,789; total, $24,- 

83,717. 

Liabilities—Accounts payable (including accrued payroll), $192,732; 
accrued Federal income taxes (subject to review by U. 8. Treasury Dept.), 
$942,465: accrued State, local and miscellaneous Federal taxes, $185,045; 
accrued interest (less deposit for payment of interest due Jan. 1, 1941, 
$84,064), $12,553: equipment purchase obligation, 2.25%, payable in 
monthly instalments ($1,224,135 due in 1941); secured by motor Coaches, 

2,704,121; bonds assumed (originally issued by New York Rys. Corp.), 
$2,852,921; reserves, $5,912,637; capital stock (487,872 shares, no par), 
$3,198,379; deferred credit, $79,260; credit in respect of amount to be 
amortized on basisfof Recapture contract, $6,105,204; capital surplus 
$1,666,769; earned surplus,}$231,631; total, $24,083,717.—V. 151, p. 3405. 


$2,008 412 
253,151 
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New York & Harlem RR.—£arnings— 








Calendar Years— 1940 1939 1938 1937 
Total income_________- $1,430,646 $1,444,829 $1,502,090 $2,020,608 
Railway tax accruals__- 4,659 4,410 33,961 567 ,490 
Interest charges. ____- 604, 605,217 642,936 628,390 

Profit for year._.___- $821,482 $835,201 $825,193 $824 ,728 
pS “iret ; : ,000,000 1,000,000 1,000,000 

BRP in vacant ain tee $178,518 $164,799 $174,807 $175,272 


Condensed General Balance Sheet Dec. 31, 1940 
Assets—Total investments, $22,640,620; cash, $29,127; interest and 
dividends receivable, $2,863; rents receivable, $570,000; total, $23 242,609. 
Liabilities—Common stock, $8,656,050; preferred stock, $1,343,950; 
total long-term debt, $17,841,097; current liabilities, $573,116; profit and 
loss (debit balance), $5,171,605; total, $23 ,242,609.—V. 144, p. 3512. 


New York New Haven & Hartford RR.—JIndependent 
Stockholders Defeated in Equity Move at Annual Meeting— 


An independent group of stockholders conceded defeat April 16 in their 
campaign, through proxies, to unseat the 15 incumbent directors. The 
group had sought to elect a new board dedicated ‘‘to give whole-hearted 
support to the scockholders’’ in the system's reorganization proceedings. 

At the annual meeting of stockholders this independent group turned in 
proxies, which, it is understood, represented 491,491 shares of common and 
preferred stock, the hol‘lers of which wanted a new directorate. Of the 
more then 2,000,000 shares of the New Haven’s stock outstanding, about 
490 367 are 7% cumulative preferred shares and 1,571,186 common shares. 

When the ballots were cast Edward G. Buckland, Chairman of the 
Board, announced that the result of the voting would be announced April 19. 

On the contention that the present directorate lacked interest in what 
equity would be granted to stockholders in current c—. ~—4 7 roceed- 
ings, the independent up was led at the meeting by Harry W. Harrison 
and Robert E. Smith, both of New York City. 

The amended plan of reorganization of the Interstate Commerce Commis- 
sion which soon is to have a hearing in the Federal Court, calls for liquida- 
tion of the equity of the stockholders, although the road contends that there 
would be some equity for them if the system's $48,000,000 interest in the 
Grand Central Terminal and the New York & Harlem RR. were included 
in the plan.—V. 152, p. 2403. 


New York Power & Light Corp.—Larnings— 




















Calendar Years— 1940 1939 1938 
Operating revenwues.......<.....<--- $25,993,024 $25,345,184 $25,242,211 
Operating expense. ----- .- 10,709,988 10,836,201 10, ,703 
Maintenance expense 1,480,369 1,273,206 1,155,205 
Dn. ics éaclveuecacunene 3,019,000 2,975,000 ,945,000 

thnk one ckedntecestiessenenne 3,270,963 3,158,897 3,548,039 
_ Operating income. .--.-.....------ $7,512,705 $7,101,879 $7,385,265 
Non-operating income (net)------.- 14,94 Dr1,741 2,627 
en , . .cudcicn banshee e $7 497,764 7,100,138 $7,387,892 
Interest on long-term debt. _....---- 3,902,158 4,336,378 4,452,797 
Interest charged to construction.... Cr23,242 Cr7,208 Cr8,413 
Amortization of debt disc’t andexp..  ------ 107 ,632 129,683 
Amort. of premium on debt... --- Cr&89,598 GCataee  -seoce 
Miscellaneous deductions. ~.-.--.---- 22,371 64,606 64,396 
ee ep ee pea $3,686,074 $2,621,130 $2,749,429 
Divs. on $6 pref. stock..........--- 576,528 1,012,473 576,52 

Divs. on 7% pref. stock.......-.--. 1,012,473 576,528 1,012,473 
Divs. on common stock. ......---.-- eR iS 1,057 895 

Earnings per share on com. stock-.-- - $1.98 $0.97 $1 

Balance Sheet Dec. 31 

1940 1939 1940 1939 

Assets— BY $ Tiabiltties— 8 $ 
Fixed assets. ...136,808,379 135,351,572| a $6 pref. stock. 9,608,800 9,608 ,800 
Special deposits 44,080 49,529|b 7% pref. stock 14,463,900 14,463,900 
Investments.... 1,416,940 1,445,692 |c Common stock 8,937,107 8,937,107 
aaa PY 1,513,091 | Long-term debt. 66,582,000 66,582,000 
Notes receivable 772 1,098 | Advs. from affil. 

Int. and divs_-_-. 1,220 1,289 companies... 20,550,000 20,550,000 
Accts. receivable 2,020,873 1,928,940| Long-term liab. 
Mat’ls & suppl’s 1,042,230 882,968 relating to Sa- 
Prepayments... 1,124,769 1,189,063 candaga Reser 3,109,923 3,109,923 
Other curr. assets —.) —~—CSs ohne Accts. payable. 2,107,458 2,408,035 
Deferred charges 180,903 729,079 | Consumers’ dep. 400,442 719,407 
Accrued liab__- 915,620 855,910 
Deferred credits 2,187,975 »793 837 
Res. for deprec’n 13,693,595 11,945,049 
Other reserves __ 52,239 809,012 
Contrib. in aid of 
construction — TOG © «| éeneee 
Earned surplus. 840,317 309,343 
TE .ncsods 144,209,279 143,092,322: Total... ..-.- 144,209,279 143,092,322 





a Represented by 96,088 no par shares. b Represented by shares of 
$100 par value. c Represented by 1,057,895 no par shares.—V. 151, 
p. 2950. , 

New York & Richmond Gas Co.—Luarnings— 

Calendar Years— 1940 1939 1938 


936 1937 
Gross income. - $1,242,584 $1,206,110 $1,186,216 $1,157,324 


Oper. exp., taxes, &c_-_- 900,031 894,714 863 ,SS7 892,322 
Gross income-._-_---- $342,553 $311,397 $322,329 265,002 
Int. & other inc. charges 176,392 163 ,494 158,541 147 ,336 
Net income - .------- $166,161 $147,903 $163,788 $117,666 
6% cum. pref. divs----- re + edie es 28,953 
er $125,635 $147,903 $163,788 $88,713 


During 1940, several changes have been made in the accounts and the 
financial structure of the company. 

On Sept. 20, 1940, there was filed in the office of the Secretary of State 
at Albany, N. Y., with the authorization of stockholders and the approval 
of the P. 8. Commission, a certificate reducing the capital represented by 
common stock from $1,500,000 to $850,000. The entire reduction of 
$650,000 was applied to the reduction of the balance in acquisition adjust- 
ment account from $1,050,000 to $400,000, in accordance with a previous 
decision by the P. 8. Commission. : 

On Dec. 20, 1940, a plan of capital adjustment was consummated by the 
filing of a certificate in the office of the Secretary of State, with the auth- 
orization of stockholders and the approval of the P. 8. Commission, pro- 
viding for: * 

(1) Changing 150,000 shares of common stock into 15,000 shares. 
(2) Elimination of 4,302 shares of 6% cumulative preferred stock which 
was donated to the company by common stockholders, resulting in a 
reduction of the capital represented by preferred stock in the amount of 
$430,200. (3) Authorization of 30,000 shares of 6% cumulative prior 
preferred stock, having full voting rights, of which 15,000 shares were 
reserved for issuance -in conversion, share for share, of 6% cumulative 
preferred stock, at the option of the stockholders. 

In pursuance of the plan, new stock certificates were issued to evidence 
the change of common shares and the conversion of preferred shares, with 
the result that the company had outstanding at the end of the year 15,000 
shares of common stock, Lod pL eases of the new prior preferred stock and 

23 shares of old preferred stock. 

— Jan. 1, 1941. prior preferred dividends No. 1 and 2 for the quarters 
ended Sept. 30, 1940 and Dec. 31, 1940, respectively, were paid to holders 
of prior preferred stock who had tendered their preferred stock for con- 
version on or before Nov. 26, 1940. Prior preferred dividend No.2 was also 
paid to holders of prior preferred stock who had tendered their preferred 
stock for conversion between Nov. 26 and Dec. 31, 1940. 
Balance Sheet Dec. 31, 1940 re 
ssets—Plant, property, and equipment, $5,336,146; other physica 
property (not used in operations), $130,756; cash (incl. working funds, 
$2,000), $205,310; special deposits, $41,526; accounts receivable, 
$186,196; inventories, $109,283; deferred charges, $15,084; capital stock 
expense, $3,000; total, $6,027,301. 
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Liabilities—6 % cumulative prior preferred stock, $1,367 ,700;6% cumula- 
tive preferred stock, $132,300; common stock (15,000 shares no par), 
$850,000; first refunding 6% mortgage bonds, due May 1, 1951, $2,125,000; 
current liabilities, $465,238; reserve for depreciation, $572,418; deferred 
credit, $6,837: contributions in aid of construction, $335,653; surplus, 
$172,155; total, $6,027 ,301.—V. 152, p. 2247. 


New York & Queens Electric Light & Power Co.— 














Calendar Years— 1940 1939 1938 
Oper. revenues—Sales of electricity $27,542,901 $26,616,220 $24,059,695 
Other operating revenues-.-- -- - - -- 476,050 501,868 510,113 
Total operating revenues-_---~.--.-- $28,018,951 $27,118,088 $24,569,208 
Operating expenses____--_- sia deantecesien 15,844,740 15,812,002 14,305,033 
Dgpreciation oa a ee eS 2,300,000 2,300,000 1,700,702 
ne mee 4,775,222 4,403,117 4,174,147 
Operating income___.-_.._-.-.-.-.-- $5,098,989 $4,602,969 $4,389,926 
Non-operating revenues (net)__-._-- 1,556 3,423 15,060 
I ESS SIO $5,100,545 $4,606,392 $4,404,986 
Interest on long-term debt --- - - - - -- - 1,200,000 1,200,000 1,083,542 
b Other interest _-____- 7) es 120,712 207 ,900 137 ,649 
c Miscellaneous items---------- sone “etnies ae. ° ‘bam 
Net income_-_.__ SE ee ae $3,779,833 $3,187,611 $3,183,795 
Dividends—preferred __-....------- 104 582 104,590 74,381 
a a at aS Ae -- 3,410,352 3,411,482 3,412,090 


a Including provision for Federal income tax. b Amortization of debt 
discount and expense and miscellaneous deductions, including write-off in 
1939 of investment in New York World's Fair bonds of $147 ,674. c Charged 
to surplus on the books of the company. 


Income Statement for Three Months Ended ee 31 





1939 
ens GUSTOINS FOVERUES < «oc on wecocacecccasces $7,397,252 $7,255,049 
Cnt CSUGNEED.. ncscscneneececee tii igees tps 4, 253 4,022,900 
ae oe eae botneh bs idiaaliee le 603 ,000 631,000 
Taxes (incl. Federal income tax provision) ---_---- 1,273,808 1,159,422 

I Nn ndo wn etinnedwnsedd hawk $1,307,191 $1,441,727 
Non-operating revenue. ......---- cece nn cccne Dr373 Dr5,134 





I aed vithnteaenee $1,306,818 
300 





Interest on long-term debt.__...._--- SPE He ,000 : y 

Other int., amortization of debt expense, &c- ~~ ~~~ 24,740 171,363 
RPS Si ES ME ie reer gee ocoe,. Se $965,230 
Sales of electricity—Kwh-..........-.--.----.-- 229,587 .926 217,948,819 
Comparative Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— s $ TAabilities— $s $ 
Utility plant. .._. 90,266,522 88,047,955|5% pref. stock... 2,091,500 2,091,800 
Capital stk. exp__ 70,364 70,364 | Com. stk, (426,233 
Other phy. prop’y. 221,202 288,621 shares, no par) .21,311,672 21,317,750 
Investment in cap- Ist & consolidating: 
ital stock of as- 34s, due 1965_.25,000,000 25,000,000 
sociated co__._- 58,150 58,150 348, due 1968__10,000,000 10,000,000 
a investments ert 24,001 | Advances from as- 

i ictentnpeblinhe inst 948, 1,199,764] sociated cos.._.. 2,500,000 2, , 
Accts. receivable... 2,885,335 3,081,839] Accts. payable and _— 
Receiv'les from as- sundry accruals 644,750 446,581 

sociated cos_-__-_ 2,728 11,460| Payables to asso- 
Mat'ls & supplies. 1,623,301 819,739 clated companies 732,635 712,252 
Special deposits & Customers’ depos. 514,262 497,565 
_ *=eepren 230,725 236,725| Taxes accrued___._ 1,400,534 1,066,199 
Prepaid insurance, Interest accrued... 223,693 227,642 
rents, &c...... 82,228 85,228 | Cust’m'rs advances 
Deferred debits... 362,558 513,447 for construc., &c 22,189 17,168 
Reserve for deprec. 
of utility plant.. 4,461,049 3,447,858 
Injuries & damages 
FORSTVO ..<ccc- 563,991 553,978 
Employees provi- 
dent reserve __ 664,693 664,693 
Contrib'’ns in aid 
of construction_ 77,776 77,776 
Earned surplus__.26,550,518 26,316,031 
ava 96,759,262 94,437,293 c,h. 96,759,262 94,437,293 





—V. 151, Pp. 2655. 


New York Water Service Corp.—Earnings— 
{Incl. Rochester & Lake Cntente Spier Service Corp.] 
8 











° Colder Years— 1940 9° 935 1937 
perating revenues. ____ ,996 886 j 3 934,75 $2,927 
Operating revenues ----— $2,996,886 $3,031,349 $2,934,752 $2,927,811 
preciation and taxes.. 1,857,922 1,855,661 1,761,133 1,762,831 
Net earnings.__.___- $1,138,965 $1,175,688 $1,173,619 $1,164,980 
Other income-...__~~~~ 30:730 29'730 $i038 * So 'Re2 
Gross income_______- $1,169,695 $1,205.418 $1,207,654 $1,195.85 
Interest on funded debt-\" "780.419 " [764.333 "767'818 she ait 
Interest on serial notes __ | 33/458 35.750 14/896 
Amort- of dt. disc. & exp. 12,022 12/365 15,081 29/313 
i jy 
Int. on indebtedness to ‘ —— ee soci 
mM, dy et he ah "grag 4.964 C 5,208 5,000 
. . to constr’n__ r9f s 73,231 Cris, 
Miscell. int., &c_..._.- 9,381 13,769 15,253 16,094 
Net income________- $354,314 $362,666  3358,640  3338,719 


a Consolidated Balance Sheet Dec. 31, 1940 
Assets— Utility plant (incl. classified intangibles aggregati 2,441 
$25 371,406; cash and materials heldg for special ns AEN alt 
$255,963; loan to and investments in subsid companies not consoli- 
dated, $1,021,408; miscellaneous investments at | fund accounts, $72,747; 
cash, $334,651; accounts receivable (less reserve of $21,745), $463.758: 
due from affiliated companies and subsidiary companies not consolidated, 
$4,202; accrued utility revenues, $144,325; materials and supplies, $101,182: 
prepaid taxes, insurance, &c., $25,258; deferred charges, $112,106; com- 
mission on sale of preferred stock, $498,482; total, $31,405,488. 
Liabilities—4% cum. pref. stock ($100 par), $4,653,200; common stock 
or" $100), $2,601,500; long-term debt, $15,361,500; accounts payable, 
1,197; custo deposits and accrued interest thereon, $116,990; 
accrued liabilities, $387,703; deferred liabilities, $130,485; reserves, $3,119,- 
740; contributions in aid of construction, $523 ,227; capital surplus, $2.353.- 
oi eerm mg | segvies since Sept. 15, 1926, $2,106,275; total, $31,405,488.— 


Niagara Falls Power Co.—Earnings— 











Calendar Years— 1940 1939 1938 
Operating i ws cords aicsduleais ares ovens $13,741,486 $11,083,595 $11,112,969 
Cpasating ae cs ae iG do in oh ts 4,949,682 3,410,059 2,961,457 
ue er peng Said tlleh. ap ietiinbas med Othe ore 304,707 359,641 339.670 

worette Da Dilan iat eckdennee« & 3.073.808 1.096 S54 1,109,240 
New York Biste water charge..----- *"J60'009 7*Son'bon "Ebr Bae 

Operating income. --------...--- $3,838,176 4 900 
Non-operating income (net)_..______ 261,845 = 300 14s $3368 Tae 

SNe nn pects aedwe am $4,100,021 ,581,276 .171,642 
Interest on funded debt----..-.._-- 1,091,662 see EK: $157 955 
Interest charged to construction. --- Li. mie r6,971 
Miscellaneous deductions_----___-_ 16,756 13,921 12,570 

Net income-_--.___-_- [ib mbes wkas $3,002,828 $2,439,316 $3,028,788 
Common dividends._-__.-----_-__- 1,929. j 1154; 
Earns. per sh. on 742,241 no par shs. — ee — 

of common stock. .........-...... $4.04 $3.29 $4.08 
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April 19, 1941 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $s $ Ltabilittes— $ $ 
Fixed capital. -..- 84,428,196 83,834,274 | y Common stock _35,575,565 35,575,565 
Capital stock exp-_ gp Ose eee Funded debt--_--.30,993,000 32,177,000 
Investments -.--- 2,831,970 3,901,355| Accounts payable. 525,635 405,689 
Advs. to affil. cos. 4,657,800 4,657,800) Customers deps.. 1,823 2,547 
Special de ts_. 162,746 51,660| Taxes accrued._.. 1,165,872 687 ,592 
| i .449,683 3,165,797| Interest accrued.. 361,814 375,837 
Notes receiv..... 724 606 | Other liabilities... 97,924 99,049 
Int. & divs. ree__. 1,195 1,195! Def. credits_..--_- 10,100 1,904 





Accounts receiv... 1,470,989 1,253,353) Res. for deprec. of 











Materials & suppl. 191,543 181,502 fixed capital__._12,780,236 12,068,869 

Prepayments ----_- 374,134 381,637 | Miscell. reserves.. 101,500 161,977 
Other curr. assets _ ee Contrib. in aid of 

Deferred charges.. 200,522 141,091 construction --_- Pare? | sasencc 

Capital surplus... 5,535,602 5,535,602 

Earned surplus_-_10,605,699 10,478,640 

NR 6s cen 97 804,824 97,570,272 , 0 97 804.824 97,570,272 


y Represented by 742,241 no par shares.—-V. 151, p. 3405. 
New York State Electric & Gas Corp.—Plans Financing 


Corporation has filed with the New York P. 8. Commission a petition 
for permission to issue $35,393,000 first mortgage bonds carrying not 
more than 3% % interest and $10,000,000 of preferred stock paying divi- 
dends of not more than 5%. 

Proceeds of the bond issue will be used to retire like amounts of 44 
and 4% bonds of the company; while proceeds of stock will 
be used to retire $6,000, of 5% % preferred stock and to finance $4,000,- 
000 of new construction.—V. 152, p. 1926. 


Niagara Hudson Power Corp.— Annual Report— 

Alfred H. Schoellkopf, President, states in part: 

Consolidated net income for 1940 was $8,719,000, compared with $7 ,324,- 
000 in 1939, an increase of 19%. 

Improved business conditions resulted in a substantial increase in in- 
dusti A activity throughout the area served by Niagara Hudson System 
companies. 

Sales of System services increased in virtually all important customer 
groups, both electric and gas. Total operating revenues were 391,492,000, 
an increase of 7% over 1939. 

Electric Revenue—System electric revenue was $80,031,000, an increase of 
9% over 1939. This revenue was derived from the sale of 7,800,000,000 
kwh. of electricity, an all-time high fugure and an increase of 15% over the 
previous year. 

Gas Rerenue—System gas revenue was $10,964,000, a decrease of 4% from 
1939. This revenue was from the sale of 7,100,000,000 cu. ft. of manu- 
factured gas, an increase of 5% over 1939; 23,600,000 therms of mixed gas, 
*” aera of 17%; and 14, ,000 therms of straight natura! gas, a decrease 
of 83%. 

This decrease resulted from the suspension by a non-affiliated company 
of its supply of excess natural gas for resale by Central New York Power 
Corp. for large industrial consumption. 

Operation Erpenses—Operation expenses were $32,194,000, an increase 
of 9% over 1939. The principal causes of this net increase were: 

(1) An increase of $2,552,000 for coal consumed in steam-electric 
generating stations. 

(2) An increase of $102,000 for electric energy purchased from non- 
affiliated companies. 

(3) An increase of $369,000 incurred in connection 
customers’ electric equipment to standard frequency. 

(4) An increase of $147,000 for natural gas purchased for mixing. 

(5) Other increases in operation expenses which resulted largely from 
higher costs of labor and materials. 

These increases were partially offset L ¢ 

(1) A decrease of $747,000 in the purchase of natural gas for re-sale. 

(2) A decrease of $624,000 in administrative and general expenses. 


Depreciation—Depreciation provided for by the companies during 1940 
amounted to $11,526,000, of which $11,256,000 was charged directly to 
income and the remainder to certain clearing accounts. 

Tazes—System taxes for 1940 were $17,457,000, an all-time high figure, 
equivalent to 19% of the year’s operating revenue. 

The rise in the ratio of taxes to operating revenues—as well! as in dollar 
amount—is set out in the following six-year table: 


with changing 


Oper. Revenues Total Tares Ratio 
EEE aeductecebeeninecene $76,059,000 $11,233,000 1 1.8% 
Dt chustwisees0seeeas tn 80,866,000 12,532,000 15.5% 
St Sttcaveeaneet sancneg 87,562,000 14,583 ,000 16.7% 
a 82,371,000 15,231,000 18.5% 
PE ctitevtenechatnnatene 85,414,000 15.571,000 18.2% 
a er 91,492,000 17,457,000 19.1% 


Taxes for 1940 increased about $1,886,000 or 12% over 1939 and were 
equivalent to $1.82 on each share of the corporation's common stock. 

Electric Facilities—The Niagara Hudson Syetem, has 8&8 hydro-electric 
plants, with a total rated capacity of 991,814 kw.; 6 steam-electric plants, 
with a capacity of 664,850 kw., and contracts of 378,430 kw. with neigh- 
boring electric systems. 

All electric facilities of the companies are connected to form a single 
operating system. They are operated as an inter-connected system to 
utilize most economically all the power supply facilities of the individual 
companies. ; 

New Construction—System companies spent $22,000,000 during 1940 
for the construction, extension and improvement of necessary facilities. 
The first 80,000-kw. unit of the new Oswego steam-electric plant was 
placed in service late in the year. 

The responsibility for public utility service entails long-range planning. 
The first essential of this planning is to provide adequate generating 
capacity. New steam turbines, boilers and generating equipment must 
be ordered two years before they are needed; other construction work 
must be properes for at least a year ahead. 

During 1939 the System anticipated an increasing demand for electric 
service and ordered the construction of the second 80,000-kw. steam- 
electric generating unit at Oswego. This unit will be placed in operation 
this summer. 

Early in 1941 the System began construction of an 80,000-kw. addition 
to the Charles R. Huntley steam station at Buffalo to meet further growth 
in demand. This unit will be ready for service in the fall of 1942. 

Construction of a new water gas plant in Syracuse with a daily rated 
capacity of 11 million cubic feet is planned for 1941 as an addition to the 
System's gas manufacturing facilities. 

The companies expect to spend about $21,000,000 in 1941 for con- 
struction, of which $13,000,000 will be used to meet anticipated future 
load requirements, $5,000,000 for improvement of service, and $3,000,000 
for routine construction. ; ‘ 

Financing 

Central New York Power Corp.—On Jan. 24, 1941, Central New York 
Power Corp. sold to Equitable Life Assurance Society $5,000,000 7. 
mtge. bonds, 314% series due 1965, at 101 and accrued interest. The 
proceeds are to be used for construction, of which the principal project is 
the second generating unit at Oswego. : be 

Niagara Hudson Power Corp. proposes to acquire from its subsidiary, 
Central New York Power Corp., from time to time before Nov. 1, 1941, 
not exceeding 16,415 additional shares of the pref. stock 5% series ($100 par) 
of that corporation at $100 a share. a ‘ 

Of these shares, 7,415 were reacquired by Central New York Power 
Corp. as a result of the consolidation forming that corporation. The 
ne from the proposed sale of 7,415 shares are to be used to reimburse 

mtral New York Power Corp. for part of the reacquisition cost of such 


s i 

The remaining 9,000 shares are to be an additional issue by Central 
New York Power Corp. and gd gy from their sale are for additional 
working capital in connection witb the operations of the Oswego steam- 
electric station. 

The proposed sale of the pref. stock has been approved by the*P. 8. 
Commission and the required applications under the Public Utility Holding 
Someones Act of 1935 are pending before the Securities and Exchange 

on. 


Buffalo Niagara Electric Corp.—On March 5, 1941, the P. 8S. Commission 


authorized Buffalo Niagara 
tures due 1951 at 100 and accrued interest. 


lectric Corp. to sell $7,200,000 24% deben- 
The corporation has agreed 
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to sell $4,000,000 of these debentures to Metropolitan Life Insurance Co. 
$3, —. 000 to Equitable Life Assurance Society. 
Of the proceeds $6,804,000 will be used for construction, principally 
oe the new yes unit at at Ay: Charles R. Huntley station. The 
96 ,000 to pay at or before maturity on Feb. 1, 
1942, al amouat of Burteloe & Ni ah, Falls Electric Light & Power Co. 
lst mtge. bonds assumed by Buffalo Electric Corp. 
a Public Service Commission's 3 ar, whieh has been accepted b 
he corporation, provides that from March 1, 1941, to Feb.’ L. 1951, 
}— a the corporation shal] set aside monthl from income, before the 
Payment of dividends, not less than $40,000 which shall be used for the 
Payment for net additions to utility plant, or for the acquisition or re- 
demption of the corporation's bonds. 
uired aqeeeatien under the Public Utility Holding Company 
Act of 1935 as to the proposed sale is pending before the SEC. 


+ gy: Fn msnero Consolidation—Hearings were held during the year before 
re Commission in connection with the proposed consolidation of the 
Buffaia Niagara Electric Corp., New York Power & Light Corp., 
& Ontario Power Co., The Lockport & Newfane Power & Water 
Supply Co. and Central New York Power ——-. and the acquisition by 
the consolidated corporation of the entire capital stock of the Niagara 
Falls Power Co. 
Because of changes in economic conditions caused in part by the national 
defense program, the companies have requested that further hearings be 
postponed until the situation becomes more clarified. 


Statement of Income for the Year Ended Dec. 31 (Parent Com pany) 








1940 1939 1938 
Income from subs. companies -__-.--_ $4,065,865 $4,539,719 $6,371,605 
Other dividends and interest_______-_ 821 821,047 853 527 
LEE ES Cee “$5, 787 ,674 "$5,360,766 7 225,132 
| | tian al eet cs tee aa 544.668 517,54 480,735 
. (eae o> Senge ore oan 599,819 464,716 541,116 
RS ee MR ce ad inh weines 363.843 375,847 264 567 
Other deductions__.._.____.____.___- 265,44 5 + @itties 1 wneeias 
eee “$4. 013. 900 $4 002.654 "$5,938, 714 


Stalement of Conolsidated — a Calendar Years 








1939 1938 

Operating revenues__________ $91 492. 306 $85,413,678 $82,370,607 
Operating expense____________- 32,194,416 29,650,827 27,455,827 
aintenance- _-—~—~- SE $s OPe .. 5,841,982 5,474,145 4.955.771 
seproctntion Set, CR A ph ge ee Age 11,256,469 10,951,200 10,977,044 
WG bl ces S cctecenioedee 17,313,746 15,329,896 14,991,986 
‘Cpereting tastes. .5--....2..+-- $24,885,693 $24,007,610 $23,989,978 
Non-operating income (net). ~-_-_ ~~ saede 828,576 774,953 824.082 
I a $25,714,269 $24,782,563 $24,814,060 
Interest on long-term debt & other int. 653.559 10,131,432 nee 246,824 
Interest charged to construction -_- __ Crap. O87 Cr415.387 Cr433.505 

Amort. of debt discount & expense. __ 183.481 291,537 319,035 
Amort. of premium on debt- - - - - - Crs9 597 Cae 8 §=—seaueedn 
Miscellaneous deductions. __.._..__- 371,986 116,819 129,387 


i uihdentes $16, 075, tf $14,680,562 $14,552,319 
7 356,80 7,356,799 7,356,799 


hme Se TN ai "$7,323.763 $7.1! 
$0.91 $0.51 





Bilance- 








Net income... 7,195,520 


Earnings per share on common stock - $0.50 
Consolidated Balance Sheet Dec. 31 
1940 1939 

Assets ; $ 
Fixed capital___.__________.. ~----.-.....----- $55,883,006 543.733.4409 
ee, GE, 8. os cwsnme ¢enesenacantihece ae . aaeeee 
Investments _ —-_—- aie mole _.. 24,650,103 26,227,569 
Funds held for future construction_____________- 2,067 .724 7,203 ,538 
mang funds and special deposits._._________- _.. 1,635,149 2.363 892 

(ED RP eb erirns sea Tes faa ss 787 242 15,983,210 
Notes and accounts receivable a -------- 7,515,050 6,992,204 
Interest and dividends receivable_________.__--- 96. 795 98 8&3 
Marketable securities.___._._.__- POS. <r ar Beh, 85,000 
Materials and supplies : 7 bccvcese SEO. 4,624,843 


Other current assets... .........-.....-.-.-0-- ae 
eg . sememccuaccucess .--- 1,973,548 2,024,280 
Unamortized debt discount and expense______ ~~ - 3,197 963 3,382,060 


6,628,590 
514,966 
1,745,196 


ante tdecvanmndidbad 627,480,221 621,607,681 


a Amount equal- —__. 
Retirement work in progress 
Other deferred charges _ __ 


ods dees 
Liabilities 


lst pref. stock 5% series ($100 par) Lanuadedwwe 37.887.500 37,887,500 
2d pref. stock ($100 par) 5% series A________.... 9,028,100 9,028,100 
5% series B_ 2 1,564,900 1,564,900 
Common stock | (310 pe ar) __ , 95,810,083 95,810,085 
Preferred stocks of sub. ¢ om pi inies - im 126 664,049 126 664,055 
Funded debt of sub. companies 224,333 900 227.507 400 
b Long-term liability c4,733.907 4.750.746 
Long-term notes_- 7 656.250 8.750.000 
Notes payable to banks - - ita a 2.493.750 2,750,000 
Funded debt of subs. maturing in 1941_____ ee tae eee 
BOSCURGS PAWONIS.. .. onc cccccncccacce- a . 4,160,347 3,947,173 
Consumers’ deposits....... ~...-._- _- aah 803 ,695 1,473,251 
: eile aa Ea SiGe eae eae mne ae 5,208 424 3.561.765 
Interest accrued... ______- a dices apa await 2.398.985 2,383,861 
Dividends on preferred stocks.____________- .-. 1,306,094 1,306,094 
Other accrued liabilities min anata w adh ieacuain 194,365 334,615 
ee ec awhed man emive 2,270,927 2,877,514 
Reserve for depreciaiion __._._._.________-_-_-_-_- | 59,372,334 54,935,848 
Miscellaneous reserves....._..._............ 4 607 .095 1,970,685 
Contributions in aid of construction... ._.___.__- FoF eae 
Paid-in surplus, less charges______.___.-.._--..- 25,314, ot 26.499 590 
es Bde: howe ck aetmenowsddeudens 12,501,352 _7, 604,499 





i didilinn at 627.4 480, 221 621 607 ,681 

a To the unamortized debt ‘disc ‘ount and expense and premiums on bonds 
refunded by a subsidiary company. b omens to reservoirs and other 
Prop:-rty. c Includes $268,490 due in 1941 


Balance Sheet Dec. 31 (Parent Company) 


1940 1939 
Assets $s 


Investments in and advances to sub. ¢ ompanies___159,543,200 160, 908. 116 
Other investments... ___. ‘ 1 17 339,146 








a5 sae wae tw tse pee a ane & 669,81 
as SEs: wwe tabhaie okie > 2 oh eee gba es 4,878,771 7.532,691 
Accounts receivable_ te newnawes song ae 336 422 
Interest and dividends receivable..-___.---_----- 417 ,647 414,555 
ce menesnegnwedglindten  —  wainns 85,000 
Te ae ss iteinnen ee ae eee eee an 182,733,472 186,279,929 
Liahilities— 
Ist pef. stock £300 ee a ee ictal ae ihedeen 37 887,500 37,887,500 
2d pref. stock ($100 par), 5% series A____._.----- 9,028,100 9,028,100 
kes eee sevbeuaeanan - 1,564,900 1,564 ,900 
EEE NSS Ee a ae 95,810,085 95,810,085 
sce wncnebbe en ane 7.656.250 8,750,000 
i eatinen wtgiometighatera 1,093 .750 2,750,000 
Na ee ead ee ,900 58.746 
EE SENS Se en ee 463 ,058 335,523 
Eo eben ae ow 13,611 13,611 
Dividends on preferred stock... ._....-..--..-..--- 606 ,006 606 ,006 
Reserve for adjustments of investments-----_-_---- re 0? pitedin a 
DOERR... nk voscosccdcnwdcecn 109,108 76,527 
Paid-in surplus, less charges_..............-.--- 25, 43: 916 26,499,590 
es ce meee cinabwew ee mon 2,902,843 2,899,340 
OO Sa a a a ee are ae 182,733,473 186,279,929 


—V. 152, 


p. 2403. 
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Niagara Share Corp. of Md. (& Subs.)—Earnings— 


3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Dividends and interest. $251,035 $273 ,564 $309.117 $261,920 
Other income... ___..-- 700 1,270 4,527 9,143 




















Gross income -_-.....-- $251,735 $274,834 $313 ,644 $271,063 
General expenses. _. .. .- 32,734 34,283 32,944 38,073 
Income before interest, 
"ay “ape eaase $219,001 $240,551 $280 ,699 $232,989 
Int., taxes, reserves, &c. 133 ,777 144,029 174,164 172,087 
_ Net income-.-....-.. 5,224 $96,521 $106 ,536 $60 ,902 
Earned surplus Jan. 1_- 72,480 1,161,759 1,265,947 1,264,702 
Total surplus ---_-_--- $1,357,703 $1,258,281 $1,372,482 $1,325,604 
Tax adjust. applic. to 
i ee ity ee 302 301 875 
Divs. on cl. A pref. stock 41,265 42,599 45,000 45,240 
Earn. surp.. Mar. 31. $1,316,438 $1,215,381 $1,327,182 $1,279,489 
—V. 152, p. 1761. 
Norfolk & Western Ry.— Annual Report— 
Operating Statistics for Calendar Years 
1940 1939 1938 193 
Aver. mileage operated. 2,190 2,190 2,197 2,202 
Revenue tons carried... 56,061,773 47, Bai '955 39,736,795 51,304,416 
Rev. 1 mile (000 omit.)- 15,482,984 13:400,567 10,940,838 14,211,600 
Rey. 1 mileperm.ofrd. 7,067,661 6,117,081 4,978,13 6,453 ,043 
Av. per rev. ton per mile 0.648 cts. 0.661 cts. 6 cts 0.632 cts. 
Av. rey. per mile of road +45, 187 36 $40,421.08 $33,169.36 $40,791.64 
No. rey. Pass. carried _ _- ,159,1 1,047,732 1,238,648 1,574,856 
No. rey. pass. car’d 1 m- 103° 148 380 83,096,181 85,838,986 108,746,366 
Ay. rev. per pass. mile_. 2.030 cts. 2.291 cts. 2.263 cts. 2.092 
Av. Pass. rey. perm.rd. $1,847.79 $1,728.47 $1,654.26 $1,903.03 
Net op. rev. per m. road $21 80. 48 $19,170.64 $14:010.60 $18,959.27 


Income Statement for Calendar Years 


Operating Revenues— 1940 1939 1938 1937 
PUR 6 winsab oa tinns $109. 305,450 $88,549, +34 $72, 898 ,946 $89,835,838 
Passenger ..........--. 2'093 |904 1,903 ,724 9421334 2.274.594 
i a rns ater ad 1 363 809 1,321,994 i '245,285 1,306,575 
SN vii cic de state. bn 9,145 405,942 '303 :758 429,632 
All other transportation 390 1345 359,117 324,564 52,720 
Incid. & jt. fac. revs. .-- 675,968 574,704 448,053 662,142 





eee $105,228,621 $93,115,128 $77,162,942 $94,861,503 


Operating Expenses— 





Maint. of way & struc- -$10,693,142 $9,266,189 $8,078,287 $9,850,867 
Maint. of equipment... 20,831,412 17,436,573 15,1 128,096 17.450,617 
, ela ane qnatea 1,760,293 1,712,475 1,666 ,576 1,632,689 
Transportation. ___.... 21,922, ise 20,378, rrr 19'220'704 21,584 ,624 
Miscell. operations. -. ~~ aoe 97 ),85 200 ,056 218,303 
i th he wn ae 2,2 reaped 3. te 18 2,123 ,587 2,399,087 
Transp. for invest.—Cr. 147,174 59/556 46,588 28 ,866 

Tt biiatianiicd $57 ,580 323 $!,1,118,388 $46,370,719 $53,107 322 








Net revenue from oper$47. 648 ,297 $41,996,740 $30,792,223 $41,754,181 
Tax accruals .167,944 13,459,336 11,485,030 13,035,513 


Total oper. income - - $29,480,352 $28,537,404 $19,307,193 $28,718,667 


Non-Oper. Income— 
Hire of freight cars (net) $3,889.569 $3,274,159 $2,571,797 $4,158,089 











Hire of other equip.(net) Cr45,164 Cr31,900 Cr4 006 Dr6 ,980 
Joint facil. rents (net).. Dr160,854 Drl84,247 Dril60,707 Drl54,495 
OSS 83, 773, 879 $3,121 813 $2,415,095 $3,996,614 








Net ry. oper. income $33 (254, 232 $31,6! 59, 216 $21,7 722, 288 $32,715,282 








Inc. from lease of road - 1 763 2,057 2, 208 3,491 
Miscell. rent income. 59.779 89 ‘040 95,330 55,328 
Misc. non-op. phys. prop 79,552 62.404 5 bb. 533 72,346 
Dividend income. 36,448 36,493 5,921 335,879 
Inc. from funded secur - - 568 ,207 706 A487 40. 401 908 ,999 
Income from sink. fund, 

&c., reserve funds. _-_- 99,768 89,387 82,034 75,028 
Income from unfunded 

securities & accounts - 32,641 138,374 10,578 95.917 
Miscellaneous income - - - 9,872 12,105 11,261 9,934 

Gross income- - - - - .-- $34, 142, 2 4 $32,795,565 $22,764,558 $34,27 1,307 
Rent for leased roads. - - 240 240 
Miscellaneous rents- Ss 566 2.336 2,522 2,502 
Int. on funded debt _ _ - 2,131,154 2,136,840 2,142,256 2,145,801 
Int. on unfunded debt - 46,818 5,383 26,989 14,124 
Misc. income charges - - - 577 829 649, 527 578, 862 309 ,268 

a $2,758, 287 $2,794, 328 “$2.7 7 50, 87 7 "$2,472,025 

Net income. ...----- $31,383,976 $30 ,001 ,238 $20,013,686 $31,799,281 
Dividends on adjustment , 

pref. stock (4%)-.--- 913 ,380 913,720 916,500 919,692 


Common dividends - - - - - 21,097,245 21,097,245 14,064 '830 _22,503 .728 














Balance, surplus__-..- $9,373,351 $7,990,273 $5, 032. 357 "$8,375,861 
Com. shs. out.(par$100) 1,406,507 1,406,483 1,40 1 ,406 483 
Earns. per sh. on com... $21.66 $20.68 $13 °57 $21.96 

Balance Sheet Dec. 31 
1940 1939 1940 ry 39 

Assets— $ $ | Liabilities— & 

Invest. in road Preferred stock. 22,834,500 22, 934, 500 

& equipment _506,914,311 491,719,242] Common stock .140,648,300 140,648,300 
Sinking funds... 2,904,785 2,362,128} Govt. grants - ~~. 466 026 265,324 
Mise. phys. prop 4,024,072 4,180,629] Long-term debt. 51,737,532 51,794,932 
Inv. in affil. cos. 10,884,975 11,637,720| Traf. & car. serv. 

Other investm’ts 10,455,879 12,013,727 bals. payable - 173,546 107,710 
CRs cttwndesco 26,182,135 21,828,092] Audited acct. & 
Special deposits _ 683,107 824,712 wages payable 4,614,144 4,626,960 
Loans & bills rec. 3,750 272] Misc. accts. pay. 105,420 388 ,426 
Traf. & car. serv. Relief fund (cash 

bals. receiv... 4,257,407 3,743,796 held in trust). 70,172 175,988 
Net bal.rec.from Int. mat’d unpd, 99,050 27,916 

ag’ ts & cond’rs 385,565 266,784) Divs.mat'd unpd 221,276 358,142 
Misc. accts. rec. 2,699,857 2,566,331] Unmatured divs. 

Mat’l supplies... 7,686,729 7,024,463 declared . . .-- 228 345 228 ,345 
Int. & divs. rec. 54,238 23,381) Unmatured int. 
Other cu. assets 1,405 69,889 accrued. _.__. 505,914 506,372 
Deferred assets - 185,970 4,331,956 | Other accr. liab. 73,517 145,134 
Unadjust. debits 981,229 1,446,186. Deferred labil_ - 31,344 3,706,236 
Unadjust. creds. 92,654,265 83,736,654 
Sink. fd. reserve 3,307,761 2,758,239 
Fund. debt ret'd P 4 
through inc. & 
surplus. ---.. 47,234,000 47,234,000 
Add’ns to prop. 
through inc. & 
surplus. ...-- 44,900,699 44, 670.3 as 
Profit and loss >> 
balance - - - - - - 168,399,603 159,616, 022 
578, 305, 416 564, 039,3091 Total......- 578,305,416 564,039, ),309 


—V. 152, p. 2247. 


North American Car Corp.—Accumulated Dividend— 


Directors have declared a dividend of $1.50 per share on account of 
accumulations on the = first preferred stock, class A and B, payable May 1 
to holders of record April 21. Like amounts paid on Dec. 30 and March 


25, 1940.—V. 152, p. 2403. 
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North Penn Gas Co.—Larnings— 


Calendar Years— 1940 1939 1938 1937 
Total gross earnings - $2,293,719 $2,534,955 $2,524,418 $2,641,566 
Operation wo i> Se abtae _ al ,297,470 1.332.721 1,472,244 1 492 964 
Maintenance 82,100 80,333 110,429 123 ,692 
Provision for retirement Sioa 

and depletion reserves 267 689 298 ,000 305,000 298,000 
Amort. of non-producing 

drilling eatin 109 ,702 37 889 ease © §=©6eares 
Genera] taxes : 62,174 73 327 75,637 65,218 
Federal and State income : 

taxes __ ee 81,851 127 429 113,013 112,560 

Net earnings 7 $392 .733 $585,255 $445 096 $549,132 
Interest on funded debt - 189,750 189,750 189,750 198,417 
Int. on unfunded debt 1,092 839 816 1,869 
Amort. of bond discount 

and expense.___. eel 11,298 11,298 11,298 13,178 

Net income $190,593 $383 369 $246,231 $335,668 
Preferred dividends 135,112 136,003 136,525 136,974 
Common dividends 35,000 220,000 100,000 250,000 


a After deducting $127,051 (net) representing gas placed in storage. 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Plant , property, rights, franchises, &c., $12,951,690; investments, 
$407 .893; cash, $142,049; accounts and notes receivable, $304,369; gas held 
in storage, $127,051; materials and supplies, $89,361; prepaid lease and 
well rentals ($33,427), &c., $46,482; deferred charges, $237,986; total, 
$14,306,880. 

Liabilities—$7 cumulative prior preferred stock (6,111 shs. no par), 
$611,100; $7 cumulative preferred stock (13,160 shs. no par), $1,316,000; 
common stock (100,000 shares, no par), $1,823,500; long-term debt, 
pO Ta accounts payable (incl. $76,639 to associate companies), 

272.879; accrued interest on long term debt, $31,625; customers’ security 
€ 


d its and accrued interest thereon, $11,733; accrued general taxes, 
$60 576: Federal and State income taxes, $145,598; dividends yable on 
eferred stocks ($33,724) and miscellaneous, $51,845); deferred liabilities, 


16,185; reserves, $5,931,158: contributions in aid cf construction, $5,884; 
earned surplus, $571,371; total, $14,306,880.—V. 151, p. 2806. 


North West Utilities Co. (& Subs. )—Earnings— 











Calendar Years— 1940 1939 1938 1937 
Operating revenues. ----$13,509,854 $13,056,777 $12,554,275 $12,063,022 
Oper. expenses & taxes_. 9,475,721 8,929,197 8,614,437 8,449,035 

Net oper.income.___. $4,034,133 $4,127,580 $3,939,838 $3,613,986 
Other income. ---~.-_-—-- 168,001 118,573 48 All 32,606 

Gross income _. . $4,202,134 $4,246,153 $3,988,249 $3,646,592 
Int. on long-term debt_.. 1,745,717 1,817,720 1,836,495 1,841,657 
General interest (net) 10,344 15,972 14,757 20 746 
Amort. of bd. disc. & exp 310,826 299 302 336 ,666 361,828 
Miscell. inc. deductions 26,748 25,249 43,278 13,999 


Proy. for divs. on pref. 
stocks of sub. cos. 
held by public: 
Div. paid or declared 1,395,215 
Bal. of curr. div. re- 
quirements not de 


1,280,283 1,119,232 





clared or paid __ -- *x13 656 130,144 286 ,039 277 ,768 
Net income -_--- $699 626 $677 482 $351,781 $11,336 
x Minority common stock interest in net income. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ » Liabilittes— $s $s 
Utility plant.__..74,987,481 75,155,209|7% cum. prior lien 
Investments ___-- 2,771,107 4,023,959 preferred ___... 4,400,000 4,400,000 
Special deposits... 1,550,000 —____-- 7% cum. pref___. 6,075,500 6,075,500 
Bond disct. & exp. $6 cum. preferred. 2,010,000 2,010,000 
in proc.of amort. 3,296,566 3,264,387) Common stock _.. 4260,531 b13694,825 
Other def. charges 72,706 79,845 | Deficit — ~~~ . 1,285,128 15,459,730 
a ... 1,812,304 2,960,761) Pref. stks. of subs. 
Special deposits 97,152 283,256 held by public__21,028,700 21,094,200 
a Accts. and notes Min. int. in com. 
receivable _ - . 1,234,671 1,198,442 stock & surplus 
Mat’'ls & supplies. 715,987 629,331 of subsidiaries.. 236,253 222,756 
Prepayments ____. 88,736 61,699| Funded debt____.41,350,000 43,352,746 
Deferred liabilities 41,710 33,625 
Current liabilities. 2,270,659 2,066,920 
Reserves __. .. 9,802,777 9,704,533 
Contribs. in aid of 
construction 424,441 455,339 
c Capital surplus __ 11,268 6,174 
tT nekeswean 86,626,711 87,656,888: Total _...__.- 86,626,711 87,656,888 


a Less reserve of $150,172 in 1940 and $148,938 in 1939. b Par value $1. 
Outstanding 260,531 shares, stated at amount originally assigned to no par 
value shares. c Arising from preferred stock reacquired by subsidiary 











company. d Par $1.—V. 151, p. 3248. 
Northeastern Water & Electric Corp. (& Subs.)— 
Earnings— 

Calendar Years— 1940 1939 1938 1937 
Operating revenues_____ $2,529,218 $2,487,773 $2,155,011 $2,172,982 
Oper.,gen.&admin.exp 1,051,119 1,052,854 925,994 959,869 
Maintenance__________ 165,844 135,543 120,236 139,710 
Prov. for retire., renew. 

_ and replacements - - - - 215,357 223 ,529 171,600 149,656 
General taxes__________ 238,465 229,351 213,528 213,631 
Federal income taxes _ _ _ 138,953 89 361 94,547 39 442 
Federal excess profits. _ _ 5,494 iva | Gites -* Wess. 

Net operating income. $713,985 $757,104 $629,106 $670,672 
Other income__________ 181,957 181,891 287 ,069 420,342 

Gross income________ $895,942 $938,997 $916,175 $1,091,014 
jas. on pn ornate ye as Neh ake 193 ,444 221,406 305,708 

nt. on unfunded debt__ 805 5,022 : .285 
Amat. of debt discount wa tie meses spas 

and expense__.______ 2,913 5,56 0,64 ov 
Miscell. deductions _____ S48 3.024 3 04a ey 
Min. int. in net earns__- 2,000 1,877 1,710 2,781 

Netincome..-___-__ $684,113 $727,062 $651,572 $726,628 
Divs. on $4 pref. stock __ 366,317 366,317 366,317 366,309 

ivs. on common stock - 189,459 86,118 86,117 172,235 


Consolidated Balance Sheet Dec. 31, 1940 
Assets—Plant other physical property, &c. (Less difference at acquisition 
between combined investments in subs. as shown in parent's ks, and 
rent's equity in combined net assets of subs. as shown in books of the 
atter, $3 855,186) , $14,826,001; investments—at cost or companies’ valu- 
ation, $3,464,186; special funds, $25,320; current and accrued assets, 
$1,436,422; deferred debits, $168,896: total, $19,860,825. 
Liabilities—$4 preferred stock (91,579.3 shs., no par), $4,578,965; 
common stock (par $1), $172,235: minority interest in subs., 0,511; 
bonds of subs., $4,739,650; current and accrued liabilities, $433 1277: 
deferred credits, $99,873; reserves, $2,937,978: contributions in aid of 
construction (non-refundable), $169,073: capital surplus, $6,363,306; 
earned surplus, $335,956; total, $19,860,825.—V. 152, p. 1762. 


posthorn States Power Co. (Del.)— Weekly Out put— 

of 9.6%.—V. 152, p. 2404. ‘ 
O’Connor, Moffat & Co.— Accumulated Dividend— 
Directors have declared a dividend of 3714 cents per share on account 


sof accumulations on the class AA stock, payable May 15 to holders of 
ecord April 28. Like amount paid on Feb. 15 last and previous distribu- 


The Commercial & Financial Chronicle 


April 19, 1941 


tion was made on Feb. 15, 1938, and also amounted to 37 4 cets per share. 
—V. 152, p. 435. 

Northwestern Electric Co.—Earnings— 

Period End. Feb. 28— ot Ey wee 1941—12 Mos.—1940 








Operating revenues ™ $406,114 99.219 $4,549,166 $4,796,644 
Oper. exps., excl. direct f 2 
ee ‘ace 207.771 205,534 2,510,400 2,592 492 
Direct taxes : 79.065 71,084 766 S802 771,148 
Prop. retire. res. approp. 25,000 25,000 325,000 300,000 
Amortiz. of limited-term , ; 
in vestments... -_.--_-- waake eect 24 24 
Net oper. revenues ___ $94,278 $97 601 $946,940 $1,132,980 
Other income (net) def74 500 274 4,162 
Gross income $94 204 $98,101 $947,214 $1,137,142 
Interest on mtge. bonds _ 22 333 30,292 283 918 336 827 
Interest on debentures __ 9.975 10,500 123 988 43,750 
Other int. & deductions 2.574 2,899 71.765 163 .940 
Int. chgd. to construct'n Cri42 ar Cr713 Cri74 
Net income. _-- a $59 .464 $54,410 $4168 .256 $592,799 
Divs. applicable to pref. stocks for the period ___ 334,199 334,188 
Ee ee ae See, oes Pee SR le $134,057 $258,611 


Note—No provision has been made for Federal excess profits tax since 
present indications are that no such tax will be payable. —V. 152, p. 2404. 


Northwestern Public Service Co.—Earnings— 

















Calendar Years— 1940 1939 1938 1937 
Total gross earnings.___ $2,853,656 $2,981,752 $2,920,998 $2,436,238 
Power and gas purchased 

IID. 6 a es ow oo a 104,926 134,949 126,928 160,651 
Operation expenses _ _ - _ _ 1,144,815 1,152,410 1,134,639 1,081,624 
Maintenance expenses _ _ 132,689 154,893 140,264 173,643 
Prov. for depreciation _ _ 317.559 342,160 333.790 1,000 
State and local taxes _ __ - 259,909 278,687 284 507 272,786 
Federal income taxes ___ 103,659 91,129 82,548 48,0. 
Charges in lieu of income 

SENS wi ic web iicteilindiae ae ee eee eee 

Net earns. from oper. $757,540 $827 524 $818,020 $768,474 
Other income (net) -_- ~~ 5,605 20,616 8,629 8,606 

Gross income __.__- _- $793,144 $848,140 $826,649 $777,081 
Int. on long-term debt _ _ 339,774 388 370 395,884 398,100 
General interest -_ _---- 8,3 9,557 8,969 9,4: 
Amort. of bond discount 

and expense_________ 34,593 24,339 24,788 24,901 
Misc. inc. deductions -_ _ 6,902 8,628 8,550 7,703 

Net income _____-__- $403 573 $417,246 $388,459 $336 954 
7% pref. dividends -_ ~ ___ 297,477 259,623 171,948 171,969 
6% pref. dividends - - - __ 191,470 166,554 109,884 109,884 

RS =. 5. ca bencas def$85,374 def$8,931 $106,627 $55,101 


Balance Sheet Dec. 31, 1940 

Assets—Utility plant, $11,642,348: investments, $96,191; special deposits, 
$1,550,000; cash, $211,240; special deposits, $3,575; accounts receivable 
(less—reserve for uncollectible accounts of $54,950), $409,163; materials 
and supplies, $162,753; prepayments, $11,676; deferred charge, $732,645; 
total, $14,819,922. 

Liabilities—Common stock (52,150 no par shares), $1,694,875; 7% series, 
cumulative preferred stock ($100 par), $2,396,600; 6% series, cumulative 
preferred stock ($100 par), $1,812,500; long-term debt, $6,500,000; accounts 
payable, $150,755; customers’ deposits, $138,909; accrued taxes, $251,599; 
accrued interest, $116,640: customers’ advances for construction, $4,500. 
reserves, $1,158,001; contributions in aid of construction, $167,624; capital 
urplus, $11,268:earned surp. $356,050; total, $14,519,922.—-V. 152, p. 273; 


Ohio Water Service Co.—Earnings— 


_ Calendar Years— 1940 1939 1938 1937 
Operating revenues-.-- $754 693 $674,719 $594,914 $672,154 
Oper. expenses & taxes_ 336 ,OS2 325,671 308 ,078 313,023 
Net earnings»._...-. $418,611 $349,048 $286,836 $359,131 
Other income, net ..-- 4,194 3,873 3,023 4,164 
Gross income___-__-_-- $422,806 $352,921 $289,859 $363 ,.295 
Int. on long-term debt __ 184,655 191,000 191,000 191,000 
Miscellaneous interest - - 4,607 4,791 827 1,093 
Amort. of debt discount 
and expense. _-.._..-- 13,801 10,648 10,648 10,648 
Net income. ---...-.- $219,744 $146,483 $87 383 $160,554 
Divs. on cl. A com. stock 141,827 121,566 113,462 113,462 


Balance Sheet Dec. 31, 1940 

Assets—Property, plant and equipment (including intangibles), $7,- 
445,149; miscellaneous investments, at cost, $1,650; deferred municipal 
accounts receivable in process of amortization over the periods specified 
in related rate agreements effective at various dates, $102,080; current 
assets, $330,395; deferred charges, $240,398; total, $8,119,673. 

Liabilities—Class A common stock (40,522 shares, no par), $3,155,898; 
long-term debt, $3,800,000; current liabilities, $96,818; reserve for retire- 
ments and replacements, $511,760; contributions in aid of construction, 
$30,106; capital surplus, $213,900; earned surplus, $311,191; total, $8,- 
119,673.—V. 151, p. 2359. 


Ohio Bell Telephone Co.—£arnings— 


Calendar Years— 1940 1939 1938 1937 
Local service revenues __$36,448,147 $33,689,159 $31,847,067 $31,531,099 
Toll service revenues__. 9,575,987 8,793 578 7,973,175 8,581,945 
Miscellaneous revenues. 2,126,850 2,045,452 2,056,409 1,888,746 





Total_____._._-___-_-$48,150,984 $44,528,191 $41,876,651 $42,001,791 
Uncollec. oper. revenues 110,273 81,853 206 ,930 81,6 


Total oper. revenues __$48,040,710 $44,446,338 $41,669,721 $41,920,140 
8 557 ,342 7,920,272 7,312,050 7,222,454 














Current maintenance - _- B eae 
Depreciation expense... 6,797,206 6,605,912 6,478,870 6,700,077 
Traffic expenses ___.... 5,848,579 5,505,205 5,870,064 5,683 456 
Commercial expenses_._. 3,541,120 3,495,083 3,368,072 3,278,121 
Operating rents___._.-- 415,325 431,509 444,122 442,583 
Gen. & miscell. expenses: 

Exec. & legal depts __- 484,459 513,213 495,555 485,418 
Acct'g & treas. depts... 1,376,374 1,421,909 1,361,787 1,273,914 
Prov. for employees’ 

service pensions __-____ 605,244 393 ,048 394 ,090 369,509 
Employees’ sick, acci- 

dent, death & other 3 

I a a 317,485 260 ,068 245,624 251,083 
Services reciev. under 

license contract -_-__-__- 669,101 619,176 583 ,133 589 ,256 

Other general exps- -- 359,879 320 ,942 323 ,862 353 636 

Exps. charged constr, Cr308,522 ©Cr239,659 Cr212,111 Cr222,818 
WG 2 ais 3 ota bate eno 8,051,952 6,413 ,037 4,702,951 5,695,692 

Net operating income_$11,325,165 $10,786,631 $10,301,651 $9,797,756 
Net non-oper. income - _- 210,954 171,066 282,200 252,512 

Income available for 

fixed charges__---_- $11,536,119 $10,957,691 $10,583,851 $10,050,268 
Interest deductions -_ -_ _- 231,305 193 ,000 597 817 250,127 





Net inc. avail. for divs$11,304,815 $10,764,691 $9.986,033 $ 141 
¢ 10,5 000 9, ,000 


9 
Divs. on common stock. 11,400 100,000 = 9,7! 


’ st , 





Income balance trans- 
ferred to surplus_-_-_def$95,185 $264 691 
Shares stock outstanding 1,500,000 1,400 ,000 
Earned per share-_------ $7 .53 $7.69 


— 


50 
$886 ,033 $50,14 
00,000 =1,300, 
$7.13 54 


E 


wn 
J 

















Volume 152 
Comparative Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assats— $ s Liabilities— $ 
Telephone plant198,210,951 189,810,178| Common stock_150,000,000 140,000,000 
Invest. in con- Advs. from Am. 
trolied cos___ 156,568 156,568 > Rs ee 3,400,000 
Other investm’ts 1,438,713 1,498,981| Notes sold to 
Mise. Phys. prop 1,878,125 2,211,769 trustee of pen- 
pith ite mts 2,930,040 1,898,977 sionfund ___._ 3,199,409 3,366,057 
Working funds_ 62,179 49,014} Cust. deposits & 
Mat'ls & supplies 2,114,433 1,829,068 advance pay. 1,461,375 1,390,104 
Notes receivable ______ 1,446 | Accts. payable & 
Accts. receivable 4,900,164 4,406,079] othercurr.liab 3,118,156 3,065,766 
Prepayments ___ 896.942 880,910 | Acerd. liabil. not 
Other def. debits 176,357 190,250} due.......-. 6,462,723 4,979,035 
Deferred credits 135,609 214,156 
Deprec. reserve. 40,811,592 38,763,133 
Unapprop. surp. 7,575,609 7,754,988 
ES 212,764,473 202,933,239! Total..._--- 212,764,473 202,933,239 





—V. 152, p. 2284. 


Oklahoma Gas & Electric ere 
Years Ended Feb. 28— 941 1940 
ITER AE I es a $13, 3. 029 $13,734,167 
a a a 4,649,590 " ‘017 
Maintenance and repairs 722, 7 52,882 
1.5% tS 67 1,400,000 


186 20,895 
1,502,018 1,494,555 
4,501 


Amortiz. of limited-term electric investments 
Taxes (other than income taxes)________________ 
Provision for Federal and State income taxes 


555,999 











er EN RR $4,545,857 $4,864,819 
 - ~~" 7 ara se cao tahes inate dine 890 11,090 

NN TT ae ae ee $4,546,746 $4,875,910 
Interest on fundea debt._.__...__....._._________._ 1.633.917 1,652 830 
Amortization of debt discount and expense______ 265,130 267,! 
| Ey Sean pre eS net peeeiet aeatae 73 834 102,745 
Interest charged to construction________________ Cr5,524 Cr7 853 
BS IIE IS 37.918 31.079 

EE ee ee $2,541,472 $2,829,605 


Note—No provision for excess profits tax under the Second Revenue Act 
of 1940 was made for the calendar year 1940, as it was estimated no such 
tax would be due for that year.—V. 152, p. 2405. 


Oklahoma Power & Water Co.—Larnings— 











Calendar Years— 1940 1939 1938 1937 
Gross earnings ___--_-_-_-_-_ $1,348,891 $1,279,368 $1,262,564 $1,341,434 
Oper. expenses & taxes _ 918,183 842,788 842,784 885,142 

Net oper. income___-- ~~ $430,708 ~~ $436. 579 $419,779 $456,292 
Other income_________- 177 393 1,686 290 

Gross income____- $430,885 $4 36, 97 3 $421,465 $456,582 
Int. & other deductions - 283,056 299,642 310,047 316,440 

Net income ____.._-_- $147, 830 $137,331 $111,418 $140. 414 
6% pref. dividends__-_-_~- 106 ,500 106 ,500 106,500 115,000 
Common dividends_-_-_ 53 11 ae ‘‘eaeewe @*Geuwen 


Balance Sheet Dec. 31, 1940 

Assets—Utility plant, $8,510,308; cash. $49,564; U. S. Treasury bills, 
$340,000; special deposits. $1,255: Accounts and notes receivable, (less 
reserve for uncollectible accounts and notes of $6,109), $104,846; materials 
and supplies, priced at average cost, $78,221; pre epaym ments, $4,240; debt 
discount and expense in process of amortization, $157,285; total. $9,245,719. 

Liabilities—Common stock (60,000 no-par shares). $539,099: 6% pref. 
stock (par value $100), $1,775,000; long-term debt, $5,197,000; accounts 
payable, $41.062: accrued taxes, $109,150; accrued interest, $87,732; 
customers’ deposits, $82,047; customers’ advances for construction, $5,332; 
reserves, $1,306,316; contributions in aid of construction, $46,091; earned 
surplus, $56,889; total, $9,245,719.—-V. 151, p. 2951. 


Omnibus Corp.—£arnings— 

















Calendar Years— 1940 1939 1935 1937 
Divs. from subsidiaries: 
Cc me moe Motor Coach 
OS eee $675,000 $625,000 $719,625 $734,500 
Gray Line Sight-Seeing 
Co. of Chicago_ 36.000 C—O ae 9-000 
Fifth Ave. Coach Co- 442,454 442,454 442,454 ,067 
N.Y.C, Omnibus Corp 788, 424 970,368 970,368 1, oe8 1537 
Total divs. received $1,941 878 $2,047,822 $2,132,447 $2,366,105 
Net excess of divs. rec'd 
over wre | in net in- 
come of subs. for year 
(credited direct tosur.) Dr319,689 Dr179,797 orate 3 Dr427,125 
ne ocean: » . .cighiinn 4s 9,471 
Total income--_-_-..-.-- $1, 622. 189 $1,868,025 $1, we ¥ 940 $1,948,452 
Gen'lexps. & misc. taxes 51,650 73,211 6,663 49,251 
Prov. for Fed. inc. taxes 63,457 48,316 32" 245 43,577 
Int. on long-term pay- 
able to Fifth Avenue 
Coach Co., a subsid. 160,864 174,179 187 ,846 200,814 
Net income __-__-_-- $1,346,218 $1,572,318 $1,623,186 $1,654,809 
Div. paid on pref. stock 
$8 per share_ : 495,931 495,930 a550,530 a568,729 
Div. paid op com. stock _ 749,259 749,260 811,698 1,123,889 


a by: ead $54,600 in 1938 and $72,800 in 1937 paid to Chicago Motor 
Co 


Balance Sheet Dec. 31, 1940 

Assets—Cash, $249,928: receivables (less reserve of $15,441), $14,224; 
investments in stocks of subsidiaries, $15,280,162: intangibles (organization 
expense, not being amortized), $96,749; total, $18,641,064. 

Liabilities—Accounts payable, $25,369; dividends payable Jan. 1, 1941, 
$123,983; accrued Federal income taxes, $65,135; accrued State and mis- 
cellaneous Federal taxes, $13,589: accrued interest on long-term payable 
to ry f $12,375: long-term payable to Fifth Avenue Coach Co., 
$4,949,802; Preferred stock ($100 par), $6,199,144; common stock ($6 par), 
$3,746,297; capital surplus, $177,553; earned surplus, $3.227 817: total, 
$18,641,064.—V. 152, p. 1600. 


Owens-Illinois Glass Co. (& Subs.)—Earnings— | 

12 Months Ended March 31— 1941 1940 
Net sales, royalties and other operating revenues__$92,184,885 $84,253,596 
SE Ps a eae eh k Cha AR eededesedcsauEbens 73,054,285 64.484. 824 


Coa 


Manufacturing profit & net operating revenues__ $19,130, 600 $19, Sih 172 








Selling, general and administrative expenses Bee aa 8,423 ,096 .705,1 
ees Oe I se western dct uawe can 293 ,333 384,889 
i ee Sie 2. bene keane 315 8,829 
Provision for management bonus--------------- 48,644 188,750 
EES ET er er ee 813,698 745,179 
ere... nedanrnbedaows Jaen 157,073 86 O85 
Sundry expenses and losses_-_-_-_--_..------------- 100, 673 3 303, 266 
ee i Oe iS dane ew nhemeine ad $9, 293, 769 10,346,578 
BE RE aa we 598 320 462,893 
“fee aa ne 49,000 36, 603 
Ee ee eee $9. "$9,941, 089 $10,846, 074 
Federal nmormai income tax. .......-..-.-.------ 2,627,584 1,926.5. 
State and foreign income taces_---------------- 16,501 38 450 
pe eee ee ee $7,297,003 $8,884,066 
Wasabar of chases outstanding at end of period__._. 2,661,204 2,661,204 
Warnines wal GaaNO..... « . ..- «6s so sjnweeeoscccvns- $2.74 $3.34 


a Royalties paid, patent development and other operating expenses (in- 
cluding depreciation of manufacturing plants and amortization of leased 





The Commercial & Financial Chronicle 





2565 


equipment: 1941, $3,461,726; 1940, $3,456,467. A a Received in year from 
sale of patent rights and licenses.—V, 152, p. 129 


Pacific Finance Corp. of Calif. (& Sisk) Risesibecies 








3 Months Ended March 31— 1941 1940 
Income—Int. & disct. & other operating income__ $1,252,504 $937,775 
Dividends from other investments___......... ------ ,073 
PRM ps 8 ot cin pati Tider ya $1,252,504 $938,848 
Expenses and other charges -------------------- 889,744 648,748 
Ee ee a102,100 45,800 
ee ls a ght eee $260,660 $244,300 








ee RR PE ek ss Sle 1,833 ,692 1,654,433 
II $2, i 352 $1,898,733 
Dividends on preferred stock_____.__----------- 71,715 72,508 
Dividends on common stock _______- sgn nen wound 212,737 128/219 
Earned surplus March 31, 1940___..---------- $1 a0e.900 $1 008 008 
Oy nee er anes. ... «cca cies ooo eee enaden~ $0. $0. 


a The company considers there was no liability for mt excess Le 
taxes under the present provisions of the law. b On 425,475 shares of 
common stock in 1941, and on 427,395 shares of common stock in 1940. 


Comparative Consolidated Balance Sheet March 31 





1941 1940 1941 1940 
Assets— $ $ Liabilities— $ $ 
—F——ES 7,087,315 5,650,546 | Notes pay., unsec_38,075,000 24,425,000 
Loans and dise’ts _50,211,304 36,319,378] Accounts payable. 931,416 624,743 
Other receivables. 257,758 164,785 | Divs. payable - -__ 175,456 176,557 
Repossessed auto- Federal income & 
mobiles (est. re- cap. stock taxes. 231,590 255,255 
alizable value) __ 144,910 60,856 Dealers’ equities in 
Investment in and loans and repos- 
advs. to wholly- session loss res_._ 1,401,350 1,178,621 
CGE c ss.” ensann 1 | Reserves__.....-- 3,987,691 2,816,201 
a Advance paym’t 185,000 -— _ __-- Pref.stk.($10 par): 
Furniture, fixtures Ser.A,8% cum. 994,850 998,350 
and equipment. 2 C,6%% cum... 927,470 929,070 
Deferred charges_. 157,125 152,060 % series cum. 
(par $100)__. 2,940,200 2,995,500 
Com. stk.($10 par) 4,254,750 4,273,950 
Paid-in surplus... 2,313,741 1,976,374 
Earned surplus... 1,809,900 1,698,006 
, 58,043,414 42,347, 628 ee 58,043,414 42,347,628 





a For purchase of past service under retirement annuity plan, and to be 
cnaeeee to earned surplus if, as, and when plan becomes effective.—V. 152, 
p 


Pacific Portland Cement Co.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the 6% % preferred stock, payable April 29 to holders of record 
April 25. Like amount was paid on Jan. 29, last, Oct. 29, July 29, April 29 
and Jan. 25, 1940.—V. 152, p. 435. 


Palestine Economic Corp.—Ruled Exempt hy SEC— 

The corporation, having 76% of its assets in four wholly owned and one 
majority owned subsidiaries and 26% in six other operating companies all 
engaged in furnishing aid to Palestine, was ruled by the Securities and 
Exchange Commission April 11 to be exempt from provisions of the Invest- 
ment © ompany Act of 1940. It was incorporated in Maine in 1926. 

The SEC found the concern’s capital stock consisted of 100,000 shares of 
common stock ($100 par), of which 10,016 shares were outstanding as of 
Dec. 31, 1939, and 30,000 shares of class B stock ($18 par), of which 19,472 
shares were outstanding as of the same date. 

Of the common stock 42% is owned by the Felix M. and Frieda Schiff 
Warburg Foundation and the estate of Felix M. Warburg, and 92% of 
the class B stock by the American Jewish Joint Distribution ¢ ‘ommittee. 
—V. 150, p. 2264. 

Penhandie Eastern Pipe Line Co.— Definitive Bonds— 
Definitive first mortgage and first lien 3% bonds, series B, due Nov. 1, 
1960 are now ready for delivery in exchange fcr outstanding temporary 
bonds at the office of City Bank Farmers Trust Co., corporate trustee. 

—V. 152, p. 1929 


Panhandle Producing & Refining Co.—To Change 
Directorate— 


An amendment to the certificate of incorporation to change the number 
of directors from 11 to not less than three nor more than nine, and to reduce 
the terms of office from three years to one year, has been approved py 
stockholders. Cumulative voting at elections also has been eliminated.—V. 
151, p. 3898. 


Peninsular Telephone Co.—Earnings— 





Calendar Years— 1940 1939 937 
x Gross revenue___.._. $2,761 933 $2,535,144 $2, 7b, 526 $2, a 495 
Oper. exp. and all taxes. 1,090,6 918, 671 863 522 806.842 
Maintenance. -..-.----. 462, 607 419,75 398 ,223 394,406 
Interest charges_ -- - -- - 132,446 142388 155,740 157,826 
Amort. of debt discount 

and expense - - - 18,870 18,625 18,525 19,032 
Res. for accrued deprec. 4: 93. 415 389, 529 388,872 382, 189 

Net income. .-_-...--- $6! 53, 943 $646, 180 $551,844 ~ $5 525, 199 
Preferred dividends- . - 140,000 173.004 171,500 171,500 
Common stk. dividends 301,474 267,976 267 ,976 367. ‘976 

x Includes non-operating income. 

Balance Sheet Dec. 31 
1940 1939 | 1940 1939 

Assets— $s $ Liabilittes— $ 
Telephone plant_.12,141,534 11,702,014|Com. stock (scrip) 100 140 
Invest., advs., &e. 131,544 65,123 | a Common stock__ 2,716,121 2,716,080 
Marketable securs. 55,300 47,500 |b Preferred stock. 2,500,000 2,500,000 
Cash - : 511,528 699,511) Long-term debt__. 3,731,000 3,789,000 
Receivable s (less Accounts payable. 228,741 159,578 

reserve) - _ - 5 180,497 160,393 | Accrued liabilities _ 342,258 233,805 
Mat'ls & supplies 524,666 353,198 | Def'd credit items 17,259 17 892 
Prepayments.- - - -- 49,857 48,621) Res. for storms, &c 80,072 68,395 
Def. debit items- - 7,415 4,303 | Res. for deprec__. 3,814,125 3,669,425 
Capital stock exp. 226,301 257,801 | Donations - - - - - .- 38,359 35,393 
Unamortized debt, Pension for employ ae 8=—é she 

disct. & expenses 273,699 296,.587|Surplus unapprop. 614,305 445,341 

RES aie he bee 14,102, 343 13 635, 051 PU icwssened 14, 102, 343 13, ,635, 051 





a 133,988 shares (no par). b $25 par class A.—V. 152, p. 1929. 

Peoples Water & Gas Co.—Earnings— 

Calendar Years— 1940 1939 1938 
Operating revenues--.-- $1,284,439 $1,152,982 $1,054,682 
One. exps. & taxes (inel. 


1937 
$1,035,876 














ed. income tax) ----- 938,815 846,328 798,414 776,202 

Net earnings. ..-.--.. $345,624 $306 654 $256, 268 $259,674 

Other ae Dr278 Dr4,504 5,271 Dr1,277 

Gross income_--_----~- $34! e+ HJ $302,150 $261,539 $258 397 

Int. on long-term debt - - 155,364 155,607 155,819 155,926 

— a... debt disct. & 

ec eae ca teak a dy 9,879 9,879 aide eer 

Mise Pil. | deductions oak ale 12,572 14,011 8,204 13,768 

Net income - -------- $167 533 $122,653 $97,515 $88,703 

x Divs. on pref. stock ___ 63,000 21,000 115,500 21,000 
x $42,000 of this dividend charged to capital surplus in 1938. 

Balance Sheet Dec. 31, 1940 
Assets—Plant, property. ri hts, franchises, &c., $4,211,317; special 


accounts and notes receivable, $20: ,056; 


453: cash, $238.71: 
deposits, $5,453; cash, $ $3,823: deferred 


materials and supplies. $152,264: preveld insurance, &c., 
charges, $191,085; total, $5,010,71 
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Liabilities—$6 cum. . stock 7,000 shs. no P~4 (minimum liquidation 
value $100 per share or $700,000) stated at, $350, : common stock (42, 
shares, no par), $42,500; long-term debt, $3,049,000; current liabilities, 
$484,416; customers’ advances for construction, $2,425; reserves, $308 015: 
contributions in aid of construction, $993; capital surplus, $278,172; 
corned purplus since Jan. 1, 1940, $96,287; total, $5,010.711.—V. 151, 
p. : : 


Parker Rust-Proof Co.—£rzira Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
shares both payable May 31 to holders of record May 10. Like amounts 
were paid on March 1, last. Extra of 50 cents was paid on Nov. 30, last 
— a of 25 cents vere paid on Aug. 31 and on June 1, last.—V. 152, 
p. b 


Philadelphia Suburban Water Co.—£arnings— 




















12 Months Ended March 31— 1941 1940 1939 
ne $2,536,206 $2,448,788 $2,439,453 
Operation (incl. maintenance) exp. -- 691,171 691,6 664 542 
tt titan neacekeabsedene 119.488 129,304 131,195 

CES Pe eee $1.725.547 $1,627,834 $1,643,716 
oe ee aaa 4,589 676,000 676,012 
Amortization and other deductions - - 15, 11,781 11,5588 
Dpeaeras neem 6€8.......--.-<----- 124,851 95,515 of 
Retirement expenses (or deprec.) - - - - 250,143 244,061 239,309 

Balance available for dividends... $670,160 $600,477 $617,219 

V. 152, p. 2248. 

Phillips-Jones Corp. (& Subs.)—Earnings— 

11 Mos.End -—————Calendar Years 

Period— Nor. 30, 40 1939 1938 1937 
RS ee $5,376,362 $4,923,275 $5,830.653 $8,610,166 
Cost of sales, exp., &c_. 5,068,378 4,943,932 6,745,790 8,455,922 
Dh i. ssckde ob@ecd  acmouwth!) heme on 79,009 

Operating profit... —-. $307 ,984 x$20,657  %$915,137 $75,234 
Other income... ..--.--- 5,169 9,960 5,844 21,760 

Total income------.--. $313,153 x$10,697 «$909,293 $96 994 
ee ne 15,296 30,207 27,893 25,128 
Fed. & State inc. taxes _- es) a. 0 ee) | ee 
Special charge & adjusts. sa ee Gn! -— eaeees 
Special credits (net) -— ~~~ b93 666 Gee... seeess. '.. dena 

Net profit........- . $326,523 $35,556 x$1,740,481 $71,866 
ie... - sedate ceases  " wkawe $1,917 

Balance, profit. - - - - - $326 523 $35,556 «$1,740,481 «$10,051 
Shares of common out- 

standing (no par) -- ~~ 76,185 84,900 85,000 85,000 
Earns. per share on com. $3.22 Nil Nil Nil 


a No provision made for excess profits tax. b Including recovery in 
full of $ 


7,801 due from former officer. 


ec Recovery of items previously reserved for or charged off in prior zesre. 
$109,278; profit on sale of fixed assets, $23,493; total special credits, $132,- 
770; less, special charges of $56,310; balance (net), $76,460 


Special cha and adjustments consists of adjustment of merchandise 
inventory as at . 81, 1937, $326,041, adjustment in connection with 
acquisition of subsidiary companies as at . 31, 1938, $70,389, write-off 
of advances to salesmen and deferred selling expense existing as at Dec. 31, 
1937, $94,424, write-off of deferred charges existing as at Dec. 31, 1937, 

3,865, provision for loss on advances to former officer made prior to 

. 81, 1937, $125,000, provision for loss on notes and accounts receivable 
937, other than trade $30,275, adjustment of 
124,257 and sundry other 

or deficit. 


arising prior to Dec. 31, 1 
fixed asset values and reserve for depreciation, 
credits, $958. balance (as above), $803,295. x 


Consolidated Balance Sheet Dec, 31 





Assets — Nov. 30°40 Dec. 31°39 Liabdilittes— Nov. 30'40 Dec. 31°39 
a Fixed assets ___ $1,865,471 $1,925,073|7% pref. stock. ._..$1,152,500 $1,152,500 
Trade name, good- b Common stock... 2,000,000 2,000,000 
Ws 0. ascss na 1 1 | Notes payable -- -- ,000 ¢ 
OE . 267,667 178,726 | Accounts payable. 379,975 395,299 
Accts. receivable.. 1,112,683 853,006 | Mtge. payable ---- 45,800 51,400 
Investments .__.. 56,965 15,950 | Other Iabilities - - - 3,820 7,708 
Inventories __.. -- 1,061,333 1,103,547] Res. for conting’s. --_._-_- 10,561 
Sundry notes and Res. for taxes. - --  86=3—saanheene 
accts. receivable 4,070 12,496 | Acer. exps.,tax,&c 189,176 130,593 
Deferred charges - . 43,016 65,750 | Capital surplus... 1,443,091 1,296,102 
Deficit.......... 1,160,738 1,487,262 
c Com. treas. stk. Dr207,417 Dr2,353 
0 re $4,411,207 $4,154,548 Pineaatasad $4,411,207 $4,154,548 





a After deducting depreciation of $1,221,508 in 1940 and $1,233,198 in 
1939. b Represented by 85,000 shares of no par value. c 8,815 shares in 
1940 and 100 shares in 1939.—V. 152, p. 436. 


Pittsburgh Steel Co.—Committee for Holders of 7% 
Cumulative Preferred Stock— 

The formation of a committee for the protection and enforcement of the 
rights of holders of the 7% cumulative preferred stock has been announced. 
The members of the committee are: William F. Heesch, (Chairman), 1000 
West 120th St., Chicago; John R. Hattstaedt, (Vice-Chairman), 300 South 
Wabash Ave., Chicago; Charles H. Fox, (Sec.), 134 South La Salle St. 
Chicago, with Frantz & Johnston, 141 West Jackson Blvd., Chicago, and 
Dailzell, McFall & Pringle, 450 Fourth Ave., Pittsburgh, as Counsel. 

A copy of the committee's letter of April 10, together with a copy of the 
power of attorney has been mailed to stockholders. The power of attorney 
contains a number of unusual features, particularly one that does not follow 
the usual practice of requiring the shareholder to deposit his certificates with 
the committee. The utmost freedom is retained by the stockholder with 
respect to the termination of the power and the sale or other dis ition of 
his stock. It is the belief of the committee that this feature will preclude, 
*) ~ 26 poems. any interference with the marketability or the price of 

This letter is addressed to the present holders of the 7% cumulative 
preferred stock to enlist their support in action contemplated. by the com- 
mittee to establish the relative priority of this stock and dividends to be 
pene thereon, both as respects dividends in arrears and dividends to be paid 

ereafter. Such action has been necessitated by the injury, caused to 
present holders consequent upon a plan of capital readjustment submitted 
to stockholders by the Pittsburgh Steel Co. during the years 1937 and 1938. 


Definitive Bonds Ready— 

It is announced that first mortgage bonds 4 
definitive form, are now available at the office of 
Co., 165 Broadway, New York, N. Y., and may be obtained upon surrender 
of temporary bonds at said office.—V. 152, p. 2406. 


Potrero Sugar Co.—T7 Redeem Bonds— 

Company has received $400,000 in settlement of its land expropriation 
claims against the Mexican Government which it has deposited with the 
Guaranty Trust Co. as trustee for retirement of bonds. 

Notice to holders of the first mortgage 7% bonds, due Nov. 15, 1947, 
from Guaranty Trust states offers up to 10 a. m. April 23, 1941, will be 
received for sale to it of sufficient bonds as shall be offered for sale at the 
lowest prices obtainable not exceeding the redemption price of 105% of 
Bring ncipal amount and accrued interest to exhaust the said sum of 


The amount paid by .fexico covers expropriation of about 9,0uU acres 
of the company's land. Previous expropriation of 2.300 acres of Con- 
ception lands still awaits adjudication.—V. 152, p. 994. 


Puget Sound Pulp & Timber Co.—Common Dividend— 
rectors have declared a end of 50 cents share on the comm 

stock, payable April 2S to holders of record April 25. Like amount aid 
on Jan, 25, last, compares with $1 yy on Sept. 3, last; 75 cents paid on 
June 1, 1940; 50 cents on April 1, 1940 and previous common distribution 
made on Oct. 11, 1937, and amounted to 25 cents per share.—V. 152, 


% series due 1950, in 
hemical Bank & Trust 


was 


p. 1448. 
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Public Service Co. of Colorado (& Subs.)—Earnings— 

















Calendar Years— 1940 1939 1938 1937 
Gross oper. revenue_._.$18,2€7,035 $17,441,250 $17,473,936 $17,074,704 
Oper. exps., maint. & tax 12,433,089 9,928,930 10,297,498 10,211,493 

Net oper. revenue.__. $5,863,945 $7,512,320 $7,176,438 $6,863,211 
Non-oper. income------ 310,619 319,356 219,591 343 ,487 

Total income. -.-....--. $6,174,564 $7,831,676 $7,396,029 $7,206,698 
Int. on funded debt... .-. 1,889,333 2,379,411 2,443,010 2,480,507 
Other charges. ........ 141,543 1,944,171 1,779,253 1,428,370 

Net income. .....-... $4,143,688 $3,508,095 $3,173,766 $3,297,821 
Divs. on pref. stocks... ~ 669.6 669,508 669 508 669,5 
Divs. on com. ~ooe 3,806,740 1,877,480 2,617,333 2,288, 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assas— $ s TAabiltttes— $ $ 
Prop., pi’t & eq. 88,285,740 86,987,672|7% Ist pf. stk.. 5,872,700 5,872,700 
Grand Val. Hy- 6% ist pf. stk.. 3,995,700 3,995,700 

dro leasehold. 166,072 175,696 |5% 1st pf. stk-. 375,000 375,000 
Dist. on pf. stk. Common stock. 22,990,000 22,990,000 

& prem. on ex- Funded debt... 51,700,000 52,500,000 

change of pref. Accts. payable. 756,635 592,692 

Se 320,820 362,217 | Wages & salaries 
Investments ... 2,025,952 2,025,962 payable _.---. 187 ,563 175,850 
Special cash dep. 115 115| Curr. accts. with 
SACS 3,391,791 3,408,884 Mutual Serv. 

a Notes & accts. CE ccdcoss 15,722 8, 

receivable.... 2,975,416 2,730,955) Accruals.-....-. 1,829,128 1,717,626 
Curr. accts. Divs. pay. on pf 77,277 75,848 

liates..... 2,764 2,415| Prov.for Fed.tax 519,900 78,049 

Mdse., mat'ls & Accts. (not cur.) 1,306 1,679 
suppl.(atcost) 1,023,268 964,633 | Consumers’ and 

Prepayments - - . 66,991 68,663; line ext. deps_ 606 ,908 574,200 
a Notes & accts Unred. tickets & 

rec.(not curr.) 10,159 10,671 tokens......- 1,495 1,575 
Notes & accts. Res. for replace. 10,438,154 9,676,184 

rec. (pers’l)_- 1,504 4,082/| Inj. & dam. res. 62,729 57,629 
Deferred charges 4,045,805  4,295,191| Contrib. for ext. 570,984 478,773 

Misc. reserves_-. 177,576 184,917 
Earned surplus. 2,137,631 1,680,638 
102,316,410 101,027,156! Total ......- 102,316,410 101,037,156 





a After reserves.—V. 152, p. 1292. 
Public Service Co. of New Hampshire—£arnings— 








Period End. Mar.31— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues- ---- $585,964 $544,873 $6,919,999 $6,575,841 
Operating expenses -_ _ -- 280,464 306,018 3,356,997 3,300,948 
Social security—Federal ; 

) =k pense 4,440 5,661 60,196 64,633 
State and municipal-_--- 76,834 75,455 914,554 906 ,730 
a Fed. (incl. inc. tax)... 42,278 14,967 416,064 281,504 

Net operatingincome. $181,948 $142,772 $2,172,188 $2,022,026 
Non-oper. income, net. - Dr964 Cr762 Dr8389 Dr1,186 
Gross income. ......-.-- 180,984 143,534 2,171,299 2,020,840 
Deductions. .....-...-- 68,750 67 ,864 830,841 813,898 

Net income. .-..-..-- $112,234 $75,670 $1,340,458 $1,206,942 
Pref. div. requirements- 55,816 55,816 669,797 669,797 


a Provision for Federal ircome tax for calendar year 1940 reflects a non- 
requiring creel of $105,200 due to certain deductions claimed to be allow- 
able for Federal income tax pu arising out of abandonment of street 
raliway properez, of which $82,313 is reflected in period ended March 31 
1941 and $22,887 in period ended March 31, 1940.—V. 152, p. 2406. 


Puget Sound Power & Light Co.—Earnings— 
Period End. Feb. 28— 1941—Month—1940 1941—-12 Mos.—1940 























Operating revenues - - - - - $1,457,819 $1,384,179 $16,901,855 $16,413,344 
co aT 511,835 511,23 6, 184 =#5, ,073 
Maintenance. -_._.__--- 80,813 76,242 1,041,490 969,913 
Depreciation __.._.---- 127 ,434 121,563 1,473,707 1,378, 
a Federal income taxes -- 30.931 22,174 336,670 223,141 
Ober CGNGS. ... 2 cc cccss 203 ,306 186,029 2,262,216 2,117,812 
Net oper. revenues... $503,500 $466,932 $5,493,588 $5,960,737 
Other income—net loss - 1,249 9,242 116,080 169,393 
0 eae $502 251 $457,690 $5,377,508 $5,791,345 
Interest & amort. ___-_-- 279,126 292.477 3,357,955 3,651,679 
ES Fae $223 ,125 $165,213 $2,019,553 $2,139,666 
Prior preference dividend requirements - - - - - - - - - 550 ,000 550 ,000 
PPS ORS. nt RS Sig ees Se ee $1,469,553 $1,589,666 
Preferred dividend requirements __--......----- ,583 ,970 1,583, 
Balance - - - . _- bs dhe maee Mabe ddiabiled amber def$114,417 $5,696 


a The companies do not consider that ener have any liability under the 
Excess Profits Tax Act of 1940 as amended March, 1941.—V. 152, p. 2406. 


Pullman Co.—£arnings— 
(Revenues and Expenses of Car and Auxiliary Operations] 

Period End. Feb. 28— 1941—Month—1940 1941—-2 Mos.—1940 

Sleeping car operations: 














Total revenues ----- $5,205,498 $4,894,887 $10,962,242 $10,497,139 
Total expenses _---_-- 4,616,455 4,334,421 9,378,359 . 8,878,535 
Net revenue__.___._- $589 ,043 $560,465 $1,583,883 $1,618,605 
Auxiliary operations: 
Total revenues - -_ - - - 197 ,665 $192,083 428 ,980 414,327 
Total expenses ._-_-.-- 153,311 150,215 317,292 310,757 
Net revenue__....-- $44,354 $41,868 $111,687 $103 ,570 
Total net revenue_ _---- $633 397 $602,333 $1.695,570 $1,722,175 
Taxes accrued ___._..-- 353 ,452 349,083 827 509 811,176 
Operating income_...  4$279,.945 $253 ,250 $868 ,061 $910,999 


—V. 152, p. 2082. @ 


Pullman Inc.—Tenders Rejected— 

Stock offered by shareholders to the company in response to an invita- 
tion for tenders last month, was tendered on terms considered unsatis- 
factory by directors, and all tenders have been declined, it was announced 
following a directors’ meeting held April 17. 

In a letter dated March 26, D. A. Crawford, President of the company, 
called upon stockholders to submit tenders for purchase by the corporation 
of more than $15 million of its own shares.—V. 152, p. 2082. 


Purolator Products, Inc.—/nitial Dividend— 
Directors have declared an initial dividend of 10 cents per share on the 
common stock, payable May 1 to holders of record April 19. 


Rand’s, Inc.—Sales— 

Sales totaled $187,391 in March, a gain of 28.3% over sales of $138,243 
in the same month last year, the company reported on April 10. March, 
1941, sales were highest in the company’s history for that month. 

For the first three months of this year sales amounted to $521,147, 
up 37.1% over $380,174 in the same period of last year. 

Rand's operates a chain of retail drug stores in Pennsylvania, Ohio, West 
Virginia and Maryland, with a majority of stores located in the Pittsburgh 
area.—V. 152, p. 1604. 


Raymond Concrete Pile Co.—Exzira Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of :ike amount on the common stock, both 
payable May 1 to holders of record April 19.—V. 152, p. 436. 
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R. C. A. Communications, Inc.—Earnings— 
Period End. Feb.28—  1941—Month—1940 1941—2 Mos.—1940 




















Total oper.revenues_... $758,310 $580,363 $1,536,819 $1,210,330 
Main expenses. 21,784 20,97 . 44, 
Conducting-opers. exs_. 258,412 252,010 543,867 528,211 
Administrative expenses 28,763 26,538 63,156 54,764 
seoyaltien  ~ 733,085 _Dr25,004 Dr66,928 _Dr52,171 
Tro OB c ccc cccecce= ’ ° ’ ’ 
Gen. services, licenses & 
SEs aittibonssees Cr719 Cr746 Cr1,491 Cr1,478 
ef and pensions _____ 4,511 4,369 8,872 8,713 
All other gen. expenses - - 28,445 21,866 58,225 47,156 
eee 45,468 44,045 90,936 88,090 
Cent wrote 21,758 21,331 44,433 43,572 
Uncollectible revenues -_- 2,000 2,000 4,000 4,000 
All other oper. revenue 
CO a ee Ee es 25,800 
Net oper. revenues... 14, . 11,697 14,828 
om —— beaten n= rod $314,853 $149,986 $611,697 $3 
GR basse tawinese< 2,749 1,755 5,458 2,889 
Oo tingincome.... $317,602 $151,741 $617,155 $317,717 
Ord income—Non- 
communication ~~. -... 1,839 Dri,900 999 2,932 
Gross ordinary income $314,441 $149,841 $618,154 $320,649 
Deducts. from ord. inc_ 35,453 9,770 71,009 20,091 
Net ordinary income. $283,988 $140,071 $547,145 $300,558 
Extraord. inc., charges- 2,000 Cri3 2,000 Cri3 
Net income ---- ~~... $281,988 $140,084 $545,145 $300,571 
Deducts. from net inc... 113,800 28,600 230,100 60,700 
Net inc. transferred to 
ab eo: 168,188 111,484 315,045 239,871 


earned s lus 
—V. 152, p. 1766. 
Reed Prentice Corp.—Common Dividend— 
Directors have deciared a dividend of $1 per share on the common 
stock, payable May 1, to holders of April 21. Dividend of $1.50 


record 
was paid on March 10, last and initial dividend of 50 cents was paid on 
Dec. 20 last.—V. 152, p. 1604. 


Reliable Stores Corp.—Larnings— 


Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
$2,164,165 $1,676,147 $11,251,552 $9,601,235 
a Consol. net profit... 79.079 1loss85,084 850 ,953 576,394 
a After interest and provision for Federal normal income taxes, but 
before provision for excess profits tax.—V. 151, p. 3408. 


Republic Steel Corp.—Sells $16,500,000 Notes to 12 
Banks— 


The corporation has notified Securities and Exchange Commission of the 
sale of $16,500,000. 7-year 2% serial notes to 12 banks. The notes are 
dated March 1. Of the . $15 million will be used to retire the 
1% % notes due 1941 to 1 " 

hese notes were originally part of the corporation's $106,500,000 
refinancing program. The balance providing for $90 million of securities, 
which were to have been sold publicly, has been postponed because of 
unfavorable market conditions. 

Banks participating in the $16,500,000 loan included: National City 
Bank, New York; Chase National Bank, New York; Manufacturers Trust 
Co., New York; Continental Illinois National Bank & Trust Co., Chicago; 
First National Bank, Chicago; Bank of the Manhattan Co., New York; 
Cleveland Trust Co., Cleveland; Marine Trust Co., Buffalo; Harris Trust 
& Savings Bank, Chicago; Central National Bank, Cleveland; National 
“7 roe "+ 7 aaa and Riggs National Bank, Washington, D. C. 
—Vv. » 2 ° 


Reynolds Metals Co.—Bonds Placed Privately—The com- 
pany sold privately on March 24, $2,366,000 of 4% serial 
first mortgage bonds, making a total of $7,584,500 of these 
bonds outstanding. 


Consolidated Income Account (Incl. Subs.) 
3 Months Ended— Mar. 29 '41 Mar. 30 *40 ae sf 1 '39 Ap 2 '38 


a Net profit__......... $945,062 $596 ,666 193 ,933 57 ,603 
hares common stock... 1,023,662 1,023,662 1,023,662 1,022,742 
gs per share____. $0 $0.52 $0.12 $0.08 


a After depreciation, Federal income taxes, and excess profits tax in 
1941 and 1940. 

R. 8. Reynolds, President, told the annual stockholders’ meeting that the 
company Was approaching the end of its planned expansion at uisville, 
Ky., with production in May expected to be almost doubled. 

The country's second source of vir aluminum at Lister, Ala., is also 
almost ready to go into production. e added that actual metal is expected 
to be flowing out in the month of May with the plant at full capacity in July. 

The Reynolds company’s second aluminum reduction plant being built 
at Longview, Wash., is rapidly being constructed. Mr. Reynolds reported 
that the foundations for the new factory building have already been put in, 
with steel and machinery enroute to the site. xpectations are the Long- 
view plant will be in operation early in August. 

When both plants reach their maximum the total production will be 
100,000,000 pounds of virgin aluminum per year. That figure is estimated 
to be one-third of the United States production of aluminum prior to the 
present defense emergency. 

Attention was called to the fact that Mr. Reynolds foresaw the present 
need for this lightweight metal, mortgaging 183 plants for the necessary 
financing.—V. 152, p. 1940, 1930. 


(R. J.) Reynolds Tobacco Co.—Hearing Date on Stock- 
holders’ Suit April 28— 


Vice-Chancellor Charles M. Egan at Jersey City, N. J., hasset April 28, 
for hearing on a suit by two stockholders against the company and 29 officers 
or directors, to nullify a stock bonus plan adopted by the company in 1912. 
The two stockholders filed their complaint with Vice-Chancellor Eagan in 
Chancery Court on April 16. 

The complaint alleges that through the plan common stockholders had 
been deprived of more than $50,000,000 which has been paid out to ‘‘in- 
siders’’ since the = was adopted. It is charged that the officers and 
directors benefit by the annual amount paid without the knowledge or 
consent of other common stockholders. In some case payments were made 
to persons who were not actually employed by the company, the complaint 
states.—V. 152, p. 436. 


Rochester & Lake Ontario 


Water Service Corp.— 
Income Statement— . 











Calendar Years— 1940 1939 
IR Ri ae Se, Sit Ee) $537 ,202 $531,898 
Operating expenses and taxes_---_-__...--.. ___- 346,768 335,926 

i ns ag nea bhenmnee ebaseabbebee $190,434 $195,972 
Eg Si ES Ae 86 

a eS a $190,524 $196,057 
EEE EE OM 93,416 102,277 

DP IE 65 6 on ccccdndkne thee us aebinweene $97,108 $93 ,780 


Balance Sheet Dec. 31, 1940 

Assets—Utility plant, including intangibles, $5,389,970: miscellaneous 
investment and special deposits, $86; current assets, $201,344; deferred 
charges, $1,134; total, $5,592,534. 

Liabilities—Common stock (2,000 shares, no par), $50,000; first mort- 
gage 5% gold bonds, $1,853,000; due to New York Water Service Corp.— 
loan account, $212,000; current liabilities, $105,622; deferred liabilities, 
$18,899; reserves, $580,255: contributions in aid of construction, $36,001; 
— oeplus. $1,792,919; earned surplus, $943 ,837; total, $5,592,534.—V. 

, p. 843. 
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Rochester Telephone Corp.—Earnings— 

















Calendar Years— 1940 1939 1938 1937 
service revenues... $4,809,951 $4,603,610 $4,451,551 $4,319,566 
Toll service revenues -_-- J 525,373 503,174 500,547 
M us revenues-_ 216,742 205,543 199,558 185,708 
Total revenue-_-_-_--- $5,586,761 $5,334,526 $5,154,283 $5,005,821 
Uncoll. oper. revenues _- 8,842 8,874 8,985 4, 
Total oper. « ,577,919 $5,325,652 $5,145,298 $5,001,398 
Current Maintenance. = O57,087 © '914;815 59:332 ~ '970;690 
Depreciation expense --- 627,979 605,33 519 563, 
Traffic expenses__-.-___- 1,141,657 1,106,888 1,100,790 ,099, 
Commercial expenses -- - 423,438 422,200 416,982 392,021 
Operating rents. ......- 77,400 87,052 96,739 103 ,087 
Geeta te. OR SRS SSR Sa aah 
t Di cadgasee - * * ’ 
x xpeness and taxes _-.- 4,269 Cr2,873 1,372 3,150 
Income available for 
fixed charges---_-.-- $1,018,247 $953,071 $828,545 $841,068 
Bond interest_._..._.-- 224,520 224,520 224,520 224,520 
Other interest charges __ 89,368 81,143 68 ,366 67,659 
Amortiz. of discount on 
funded debt. _...._.- 1,946 1,946 1,946 1,946 
Other fixed charges-_--.- 4,400 4,400 4,493 4,782 
I ee $698 ,012 $641,062 $529,220 $542,160 
Divs.—First pref. 64% 
cum, stock........ 148,369 148,369 148,369 148,369 
2d pref. 5% cum. stk. 240,700 240,700 240,700 240,700 
Common stock... .- 5,000 .000 5, 5, 
Balance, surplus-_.-.-- $303 ,943 $246,993 $135,151 $148,091 


x Expenses and taxes of non-operati roperties, donation, &c., less 
non-operating income, interest on bank Galamees. investments, &c. 
Consolidated Balance Sheet Dec. 31 
{Including wholly owned subsidiary, Rochester Telephone Realty Corp.) 








1940 1939 1940 1939 
Assets— $ $ Ltabdilittes— $ $ 
Tel. plant & equip.23,510,762 22,899,067 | Ist pref. 644% stk. 2,282,600 2,282,600 
Inv. and advances 63,235 65,232|2d pref. 5% cum. 
Misc. phys. prop_. 466,348 467,636] part. ($100 par) 4,814,000 4,814,000 
Cash & spec. deps. 648,895 631,663 | Com.stk.($100 par) 00,000 100,000 
Bills & accts.rec_. 707,465 564,000 | Long-term dt., &c. 7,998,399 7,807,254 
Mat'ls & supplies. 427,116 376,664| Notes payable_... 1,352,870 1,352,870 
Assets in spec. fds. 78,006 78,006} Accounts payable. 459,952 18,767 
Prepayments - - . _ 104,284 99,255 | Dividends declared 98,517 98,517 
Disct. on fund, dt_ 41,839] Accr. lab. not due 322,690 255,435 
Other def’d debits. 67,211 79,353} Adv. billings for 
telephone service 145,179 138,653 
Miscell. reserves & 
deferred credits _ 73,015 87,493 
Contrib. of telep. 
Tl cpnienn Ginn 143,380 9,059 
Reserve surplus _.. T6000  seecee 
Deprec. reserve.. 6,627,592 6,470,673 
Unapprop. surplus 1,620,022 1,467,394 
C—O 26,113,217 25,302,717 , 0 eee 26,113,217 25,302,717 





—V. 152, p. 2250. 
Rose’s 5, 10 & 25-Cent Stores— Sales— 


Period End. Mar. 31— 1941—Month-—1940 1941—3 Mos.—1940 
TD nti peikitniemen dee $506,915 $452,764 $1,318,852 $1,119,859 
See an Ge... Kg caccbee a eabcbuawecave 112 110 
—V. 152, p. 1766. 


St. Regis Paper Co.— Directorate Increased— 


Stockholders at their meeting on April 11 approved an increase in the 
number of directors from 10 to 14. Directors elected to fill the places 
crested 4 = action were Ossian Anderson, J. O. Bulkley, W. J. Dixon 
ap . R. Gay. 

R. K. Hergucon, President, told stockholders that the volume of business 
of the company and its subsidiaries for the first quarter of this year in 
41% over the first quarter of 1940 and that net income was substantially 
over the 1940 rate. He said the corporation had been able to reduce its 
saapesaene by $500,000, leaving a total of $4,000,000 on March 31.—V. 150, 
p. 2438. 


Scotten Dillon Co.—30-Cent Dividend— 


Directors have declared a dividend of 30 cents per share on the common 
stock, par $10, payable May 15, to holders of record May 6. Previous 
dividend payments follow: 50 cents on Feb. 15 last; 40 cents on Nov. 15 
and Aug. 12 last; 30 cents on May 15, 1940; 50 cents on Feb. 15, 1940; 
40 cents on Nov. 15 and Aug. 15, 1939; 20 cents May 15, 1939; 50 cents 
Feb. 15, 1939, and 40 cents on Nov. l5and Aug. 15, 1938.—V. 152, p. 1767. 


St. Louis Rocky Mountain & Pacific Co.—EHarnings— 
Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Gross awe thupuooee $176,473 $249,414 $750,489 $1,069,629 
Expenses, taxes, &c___- 120.707 196,362 573,918 870,405 





es eee 28, 28,375 112,455 114,450 
Deprec. & depletion ___-_ 12,055 16,799 55,016 71,097 
Net income. ----.--.-. $15,615 $7 878 $9,099 $13 677 
—V. 152, p. 1930. 
St. Louis Southwestern Ry.— Annual Report— 
Traffic Statistics Years Ended Dec. 31 
led 1940 1939 1938 1937 
No. of pass. carr earn- 
lane peventlé...-.,-< 206,724 226,240 222,465 269,976 
No. pen. carr. ‘ 4 20,774,455 17,955,661 16,156,722 19,428,775 
No. ass. carr. 1 mile, 
vor ule of read...... 12,520 10,604 9,473 11,233 
Avge. dist. carr. (miles) - 100.49 79.37 72.63 -96 
= pass. pony $377,111 $330,834 $304,220 $354 457 
. amount rec, from 
cach Passenger. $1.8242  $1.4623 $1.3675 = $1.3129 
. receipts r pass. 
Vor mile ee ~—g0.0182 ~—«-$0.0184 = $0.0188  —s- $0.0182 


of t carried of frt. 
a yt aera ,605,719 5,204,123 5,270,654 6,304,401 
No. of tons carr. 1 mile. 1819248114 1642737,108 1611238,798 1957399,303 
No. of tons car. 1 mile 


per multe of road. =5-5 1,096 382 970,145 944,703 1,131,739 
Avi distance haul o 

| ton Gunlies)..------ 324.53 315.66 305.70 310.48 
Total freight ~y — _. 19,422,734 18,423,520 17,414,757 19,845,445 
A > t. rec. from ea. 

‘cs of freight ee 3.4648 3.5402 3.3041 3.1479 
Avge. rec. per ton per m. 0.0107 0.0112 0.010: 0.0101 
Frt. rev. per mile ofroad 11,705.24 10,880.31 10,210.64 11,474.34 
Frt. rev. per train mile--. 6.0588 6.0330 5.726 -0022 
Operating revenues _.-. 20,642,003 19,609.965 18,492,202 21,115,983 
Oper. revs. per mile of rd. 12,440 11,580.98 10,842.37 12,208.95 
Oper. revs. per train mile 4.5066 4.4475 4.242 4.0319 
Operating expenses - - - - - 14,958,176 15,597,771 13,564,474 15,854,525 
Oper.exps. permileofrd 9,014.64 9,211.52 7,953.14 9,166.85 
Oper. exps. per train mile 3.2657 .5375 3.1119 3.0273 
Net operating rovene 5,683,827 4,012,195 4,927,728 5,261,458 
N : r. r e 
pe eestor 3,425.00 2,369.47 2,889.23 3,042.10 

vi e t 
ae ee 0.9100 1.1305 1.0046 


Note—Number of tons of company freight carried 1940 was 921,377 tons, 
(not included in revenue freight in this table) during year end Dec 
1939, 933,474 tons; 1938, 759,001 tons; 1937, 1,278,503 tons. 


. 3l, 
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Revenues— 1940 1939 1938 1937 
Freight revenues___. --- $19,422,734 $18,423,520 $17,414.757 $19,845,445 
Ee 377,111 330,434 304 .220 354,457 
Mail, express, &c___-_-- 538,650 554 047 562,479 593,161 
Incidental, &c_..__---- 303 ,508 301,563 210,746 322,918 

Total oper. revenue_-_$20,642,003 $19,609,965 $18,492,202 $21,115,983 

Expenses— ads 
Maint. of way & struc.. 3,339,221 3,946,836 2,561,576 3,412,747 
Maint. of equipment... 3,408,700 3,507,467 2,710,248 3,538,578 
Traffic expenses____-_-- 1,004 ,330 998,477 980,355 956 .939 
Transportation - --_----- 6,244,088 6,219,787 6,410,412 7,001,483 
ES eek cine 961,837 925,204 901 ,884 944,779 

Total oper. expenses _$14,958,176 $15,597,771 $13,564,474 $15,854,525 
Net earnings .-----_-_- . §,683,827 4,012,195 4,927,728 5,261,458 
Tem eccorgas........-- 1,322,337 1,338,310 1,249,409 J ° 

Operating income__.- $4,361,489 $2,673,885 $3,678,319 $4,258,569 

Other Ry. Oper. Income— 

Rent from locomotives 7,292 19,515 20,991 22,542 
Rent from pass. train cars 3,697 3,287 1,216 2,645 
Rent from work equip -- 12,132 10,651 8,241 9,410 
Joint facility rent income 245,801 292,988 285,550 277 705 

Total ry. oper. income $4,630,411 $3,000,326 $3,994,317 $4,570,872 

Deduct. from Ry. Oper. 

Income— 
Hire of freight cars __--- 1,046,181 1,064 ,546 1,214,873 1,511,879 
Rent for locomotives - -- 2,065 1,508 2,019 3,418 
Rent for pass. train cars 55,430 64 3586 29,102 60,379 
Rent for work equip _- 4,305 8,351 5,505 9,037 
Joint facility rent deduct 726,840 718,635 722,795 758,980 

Net ry. oper. income. $2,795,591 $1,142,599 $2,020,021 %2,227,179 
Total non-oper. income - 78,874 80,506 82,871 93,921 

Gross income --_.-_ ~~~ $2,874,465 $1,223,105 $2,102,892 $2,321,100 

Deduct. from Gross Inc. 

Rent for leased R. & E_- 13,560 18,745 3,049 3,061 
Miscell. rent deductions &S1 2,301 2,670 2,391 
Miscell. tax accruals-- - 387 346 218 216 
Separately oper. pro. loss 3,392 4,110 4,433 3,688 
Int. on funded debt_- 2,843,644 2,941,255 2,065,163 2,087 ,955 
Int. on unfunded debt 251,775 257,479 946,964 1,157.6 
Maintenance of invest- 

ment organization 321 6.229 114 254 
Miscell. income charges _ 9,260 10,961 7,157 10,047 

ee $248,758 $2,018,321 $926,877 $944,163 

Condensed Balance Sheet (Entire System) Dec. 31 
1940 1939 1940 1939 

Assets— $s $s Liabilities— $s $s 
Road and equip- Common stock. 17,186,100 17,186,100 

SRS ee 123,238,687 122,774,389] Preferred stock. 19,893,600 19,893,600 
Deps. in lieu of Grants in aid of 

mtge.prop.sold 113,636 26,429 construction — 119,889 93,065 
Inv. in affil. cos. 4,449,391 4,436,461 | Bonds_____.... 52,176,179 52,281,179 
Other investm’ts 6,975,095 6,975,145] Non-negct. debt 
Miscell. physical to affil. cos__. 18,978,807 18,911,671 

property... _- 120,838 133,979| Loans and bills 
Ciiichibeheccs aan 1,111,890 payable ---- 5,824,578 5,864,778 
Special deposits _ 249,060 252,382| Traffic and car 
Agents and con- serv. balances 

ductors’ bals_ 167,506 143,457 payable ___-.- 119,110 130,173 
Traffic, &c., bal. 885,709 760,123) Accts. & wages. 662,784 690,414 
Loans & bills rec. 4 4| Int. mat. unpaid 82,894 82,504 
Miscell. accts___ 585,828 555,885 | Miscell. accts __- 42,601 107,017 
Int. & divs. rec_ 4,000 4,000 | Unmatured int. 

Mat'l & supplies 2,461,493 1,969,235 accrued aan 146,104 146,954 
Other curr. assets 1,374 1,526| Unmatd. rents 
Working fund accrued. . 9,766 9,766 

advances __ __ 19,072 24,084 | Other curr.liabil. 60,955 67,295 
Other def. assets 4,507 5,128 | Tax liability - - 633,561 562,847 
Other unadjusted Prem. on funded 

debits ......- 199,548 246,505 Pe 7,626 

Accrued deprec. 9,194,685 8,693,816 
Other unadjusted 
accounts _ _ - 192,557 268,621 
Matured int. in 
default_..... 12,154,373 9,983,057 
Other def. liab_- 187,813 184,561 
Add'ns to prop. 
thru income_. 17,204,507 17,204,367 
Funded debt re- 
tired thru in- 
come &surp_. 1,093,551 1,093,551 
Misc. fund res __ 70,914 70,914 
Other approp'’d 
surplus ______ 164,980 164,980 
a cooceus 15,276,076 14,278,233 
I 140,924,234 139,420,625 eile s«stee 140,924,234 139,420,625 


—V. 152, p. 2250. 


Savannah Electric & Power Co.—FKarnings— 
Period End. Feb. 28—- 1941—Month—1940 


1941—-12 Mos.— 1946 


























Operating revenues.... $222,359 $197,697 $2,521,019 $2,357,073 
Operation............. 80,513 70,649 944 053 853 ,223 
aintenance.-..._____. 10,050 11,045 175,203 142,137 
Depreciation__________ 28,617 26,825 328 ,367 331,055 
a Federal income taxes_ 12,615 4,562 85,120 55,682 
Other taxes__..._____- 23,714 21,397 267 ,939 258,179 
Net oper. revenues _ __ $66,850 $63 ,219 $720 337 $716,797 
Other income, (net) ___- 368 300 8,903 5,2 
Balance.__--___.... $67,218 | $63,519 $729,241 $722,081 
Interest & amortization _ 31,202 31,190 374,811 374,919 
Balance. ___________ $36,017 $32,329 54,430 347,162 
Debenture dividend requirements. . wtiees = wccek #770115 4911 15 
IS $205,315 98 047 
Preferred dividend requirements.._._.__________. 5280000 $120 000 
Balance for common stock and surplus_______ $145,315 $138 ,047 


a Company does not consider that it has any liability under the Excess 











Profits Tax Act of 1940 as amended March, 1941.—V. 152, p. 2407. 

San Diego Gas & Electric Co.— Earnings— 

Years Ended Jan. 31— 1941 1940 
a $9,601,550 $8,662,209 
awn aR ai Gh AE et ts any es win ob es o-teaio mc a as 3,363,832 3,102,722 

aintenance and repairs._...............______ 648,814 738 374 
I a a on enn nn .--- 1,402,699 1,379,851 
Amortization of limited-term inyestments._______ 458 429 
Taxes (other than Federal income taxes)_..______ 1,126,167 1,177,882 

vision for Federal income taxes..___________- 166.520 223 '855 

Net operating income__...._....._.....______ ¢ ; 

a A a a ers inwaes «| 

Sy alt a teal a5 
Interest on funded debt___...__.._____________ $2 aoe eee $2,090 G00 
Amortization of debt discount and expense_______ 60,162 ‘9 
2 aL ee alla spin ARR omen 10.88 8,258 

nterest char Fee C J ‘ 
Miscellaneous deductions_---.._-._____________ 15930 O18 381 
3 hl a5) in $2,234,266 $1,363,022 





April 19, 1941 


Notes—(a) In its Federal income and State franchise tax returns for 
1940 the company will claim as a deduction the unamortized discount and 
expense and redemption premium on bonds called during 1940. The 
provision made for such taxes during the calendar year 1940, accordingly, 
is approximately $410,000 less than it otherwise would have been, and the 
net income is correspondingly greater. 

(b) No provision for excess profits tax under the Second Revenue Act 
of 1940 was made for the calendar year 1940 as it was estimated no such 
tax would be due for that year.—V. 152, p. 1450. 


Seaboard Oil Co. of Delaware (& Subs. )—Earnings— 


Consolidated Income Account for Calendar Years 














Years Ended Dec. 31— 1940 _ 1939 1938 
Operating revenue___.-...---.-.-- $6,393,623 $7,314,829 $8,146,924 
a Operating and general expenses_.__. 2,571,432 2,732,917 2,704,556 

SS Ae ee eee $3,822,191 $4,581,913 $5,442,368 
i ameel 216,376 164,373 127 ,684 

SE OPT. AO $4,038,567 $4,746,286 $5,579,053 
Intangible drilling and develop. costs. 1,199,258 1,419,279 1,922,812 
b Prov. for deplet., deprec._-------- 1,432,315 1,410,543 1,486,450 
Provision for contingencies _ - - -..--- 6,000 20 ,C00 85,000 
Provision for Federal income tax - - - - - 100 ,000 150,060 180,000 

Net profit for the year____.-.-.---- $1,300,993 $1,746,464 $1,895,790 
0 ee eee SEER 1,244 383 1,244,383 
c Earnings per share capital stock - - _ - $1.05 $1.40 $1.52 


a Including taxes amounting to $465,956 in 1940, $446,238 in 1939 and 
$416,257 in 1938. b Amortization, property, abandonments and exploration 
work in foreign countries. c On 1,235,283 no par shares of capital stock in 
1940, and on 1,244,383 no par shares of capital stock in 1939 and 1938. 


Consolidated Balance Sheet Dec. 31 





Assets— 1940 1939 Liabilittes— 1940 1939 
Ce csbdienencn« $2,331,431 $2,204,301| Accounts payable 
Accts. receivable-. 464,383 796,267 and accruals... $378,279 $644,793 
Stock of crude oil Deferred liab _ -__- 60 ,000 90,000 
and gasoline.... 366.570 104,662 | Res. for other con- 
Mat’'ls & supplies - 110,931 111,318 tingencies _--_-_- 508,153 501,119 
Inv. in & advys. to Res. for Federa 
subsidiaries _... 610,000 680,880 income tax _ --_- 196,485 265,011 
a Props., leaseh'ids b Capital stock... 4,977,532 4,977,532 
concess’ns, plant Paid-in surplus... 434,067 £34,067 
and equipment. 3,980,082 3,988,415| Earned surplus___ 3,124,105 3,062,795 
Int. in Kettleman c Treasury stock_Dri18,244 }38 ---..-- 
No. Dome Assn. 1,438,794 1,762,569 
Deferred assets... 258,187 326,905 
DOO secannw $9,560,378 $9,975,317 , ee $9,560,378 $9,975,317 





a After reserves of $3,506,360 in 1940 and $2,961,537 in 1939. b Rep~ 
resented by 1,244,383 no par shares. c 9,100 shares, at cost.—V. 151, 
p. 2513. 


Seaboard Surety Co.—50-Cent D-vidend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable May 15 to holders of record April 30. Special dividend of 
70 cents Was paid on Dec. 27 last; dividends of 40c. were paid on Nov. 15 
last and on May 15, 1940; 60c. paid on Dec. 30, 1939: 40c. on Nov. 15 and 
May 15, 1939, and on Dec. 30, Nov. 15 and May 16, 1938, and a special 
dividend of 20c. was paid on Dec. 30, 1937.—V. 151, p. 3900. 


Selected Industries, Inc.—Farnings— 











3 Mos. End. Mar. 31— 9141 1940 1939 1938 
Income—lInterest _ _ _ - - - $32,100 $21,534 $22,959 $26,512 

I. a: thin wee mene 377 010 326,850 301,004 276,181 

| A SE eS $409,110 $348,384 $323 963 $302 ,693 

General expenses _-- --- 95,409 100,133 75,021 86,592 
Service fee. _.-..._- ‘ iP spe 41,649 39,174 
. se a7 576 15,013 14,898 19,169 

Net income__-...--- $306,125 $233 ,239 $192,396 $157,759 
Bal., surplus, Dec. 31_- 12,174,239 12,196,972 12,237,319 12,449,906 
Inc. & profit & loss acct. 

from Jan. 1, 1936- 1,146,582 2,123,367 3,101,811 3,084,753 
Ref'd on Fed. inc.tax, &c 8 322 | RR, Seek at ae 
Sales of securities __- - ~~ Dr 167 470 Cr7,185 Dr664,955 Dr392,095 

Total surplus-_____--_$13,467,798 $14,561,078 $14,866,572 $15,300,323 
Divs. on $5.50 cum. pref. m 

GG veacuhaiews pide 347 194 349,462 350,150 358 ,675 








Balance March 31-_--$13.120,604 $14,211,616 $14,516,421 $14,941,648 

a After deducting $3,500 for prior year’s over-accrual for Federal income 
tax. 

Note—The unrealized depreciation of investments on March 31, 1941 was 
$5.353 005, or $884,571 more than on Dec. 31, 1940. 

Company reports that net assets before deducting bank loans amounted 
to $28,130,551 on March 31, 1941, as compared with $29,239,477 on 
Dec. 31, 1940. These assets were equivalent to $72.30 and $76.54 respec- 
tively per share of prior stock. 

Balance Sheet March 31 


Assets— 1941 1940 
ee Sa a Oe oe eee a$1,110,722 $2,366,227 
Investments in securities. ................-.... 32,267 .936 x32,452,981 
Receivable for securities sold GE TRE eS 131,796 9,065 
Interest and dividends receivable, &c__—_- —- 153 ,430 146,767 
Special deposits for dividends___________---- 364,718 364 594 

eS EE a a ae ey eae, oe ae $34,028,601 $35,339,634 

Liabilities— 

Interest accrued and dividends payable - ------ . bS$364,718 $381,260 
Due for securities purchased____________--- : 135,009 163 ,409 
Reserve for expenses, taxes, &c__________------- 45,317 51,074 
Ge a a ee 9,900,000 10,000,000 


6 353 ,750 
2,121,585 
2,056,940 


6 325,000 
2°121.585 
2'05F 940 


$1.50 cum. convertible stock ($5 par) ______------ 
Cen Gee Wee UND. . wcncdennceesoaacenee= 





hs Re aes tas ian ats ds ai oh wearin aes oe 13,120,604 14,211,616 
I a eel i , eorer rs 
TS FEO Ca Oe ae Oi Ue be ak see $34 028,601 $35,339,634 


a Investments owned on March 31, 1931 are carried at the lower of cost 
or market at that date. Subsequent purchases are carried at cost. In- 
vestments based on market quotations as at March 31, 1941, or, in the 
absence thereof, on their then fair value in the opinion of the corporation, 
amounted ‘io $26,914,930, or $5,353,005 less than the amount shown. 
b evgente only. c 850 shares $5.50 cum. prior stock at cost.—V. 152, 
p. 1142. 


Shawinigan Water & Power Co.—Earnings— 











Quarter Ended March 31— 941 1940 
St a a ae $4,697,850 $3,998,524 
General, operating & maintenance expenses _-- - _ _ a“ 928 550 859,117 
ee ali din ae 845.790 459 ,292 
i is wide reir ccd 118,140 117,117 
i ree | ete tebedmeebnaes 272 .007 274,275 

ESE NE Re SP $2 .533.360 $2,288,721 
Se ee Be aS eres 955,246 964 376 
a Sn es et peewee anne 65,494 65,954 

$1,512,619 $1,258,390 
dS. a bee dubeeedeauseebbicw 500 .000 450 ,000 
a a le i we Aaaarid ee $1,012,619 $808 ,390 


a Subject to income and excess profits taxes.—V. 152, p. 1931. 


South American Gold & Platinum Co.—10-Cent Div.— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable May 7 to holders of record April 25. Similar payments were 
made on Nov. 20 and on May 16, last.—V. 151, p. 3254. 
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Signode Steel Strapping Co.—£arnings— 

Years Ended Dec. 31— 1940 1939 
a Gross sales & operating revenues_..._________~_ $4,375,899 $3,804,184 
Cost of goods sold, oper., selling & admin. expenses 3,603,619 3,133,554 


$670,630 





ee Se GO 5 bia wacees cu dameebes $772,280 
Deprec., maintenance & amortization_________-_- 155,240 125,983 
Income from operations... .........-.....-...-- $617,040 $544,647 
as Ae 35.617 67,477 
ENE SE SE, Sera ae ee $652,657 $612,124 
Deductions from income... ...................-- 77,880 85,377 
Provision for Federal taxes on income__________-- 159,393 110,361 
I Ne —————— =3=—Sh—sorormne 
eS a ie ee ee ~ $376,273 $415,786 
Dividends paid on preferred stock_.__________-- 76,788 76,819 
Dividends paid on common stock__.-__________-- 199,928 133 .237 
Earnings per common share_.-....---........--- $2.24 $2.54 


a Less discounts, returns and allowances. 

Note—The net income is exclusive of the equity in the net income of sub. 
companies amounting to $10,133 in 1940 and $15,882 in 1939. 

Balance Sheet Dec. 31, 1940 

Assets—Cash on hand and demand deposits, $277,768; trade accoumtS 
and notes receivable, (Less reserve for credit josses)| $29,006, $417, 
inventories, $543,022; due from officers and em loyees (less reserve $178). 
$300; sundry debtors on ar $1,046), $14,919; inventory of tools and 
Parts on hand, $194,681; wepete expenses, $27. 752: 10-year bearer 5% 
notes sinking fund, dalton deposit, $31,526: “ow. $273, 
tools and machines in service (less reserve for deprec’n, $484,528), $477. 133; 
miscellaneous assets, $34,093; property, plant and equipment (less deprec'n, 
$499,155), $606,618: leasehold improvements (less amortization, $38), 
3}. 100; » - o (less reserve for amortization $34,966), $25,318; totai, 

Liabisities—Trade notes payable, $s. 700; trade accounts payable, $202,- 
322; accrued payrolls, commissions, &c., $68,120; accrued — taxes on 
income and capital stock, $218,402; other accrued taxes, $32,4 99; sundry, 
$5,148; 10-year bearer promissory 3%% notes, due Cn. 15, 1945, $157, 304; 
customers’ deposits for tool service (unamortized portion) 9457. 
reserve for employee's = and disability benefits, $25,000; chaced 
income, $1,918; cum. $2.50 pref. stock (par $30). $921.420: ee stock 
OF. 379-35 shares no ~sy 505,530; surplus, $385, 849; total, $2,984,766. 
o— »~P 


Solar Aircraft Co.—Backlog— 

Deliveries during the first three months of 1941 were at a record rate of 
$49,540 weekly as compared with an average of $26,806 weekly during the 
like period a year ago. 

Despite the sharp upswing in shipments, backlog continues to mount 
and company approaches the close of its fiscal year on April 30 with a record 
volume of unfilled orders. 

As of April 1, 1941, total unfilled orders on hand amounted to $6,060,616, 
as compared with $3,094,891 on Jan. 1, 1941 and approximately $1,000,000 
a year ago.—V. 152, p. 844. 


South Bay Consolidated Water Co., Inc.—Earnings— 











Calendar Years— 1940 1939 1938 1937 
Operating revenues--.-_.. $499,716 $510,151 $481,131 $474,043 
Oper. exps., depr. & tax. 326: 433 323 ,789 303 ,863 260,688 

Net earnings-------- $173,284 $186,361 $177 ,268 $213,355 
GE icsecnans. . oleae -." semen 8 760 

Gross income_______-_ $173,284 $186,361 $177,276 $214,114 
Interest on funded debt_ 156,286 156,681 156,72: 158,105 
Amort. of dt. disc. & exp. 12,550 12,622 12,176 12,176 
Taxes assumed on int _ _ 929 1,249 1,262 34 
Other interest charges __ 45,764 45,064 44,406 42,50 
Int. chgd. to constr'n_ __ Cr72 Cre6 Cr75 Cro71 

RE eae on ae $42,173 $29,189 $37,218 prof.$947 


Balance Sheet Dec. 31, 1940 
Assets—Utility plant (incl. intangibles aggregating $657 ,056) , $6,821,542; 
cash, $5,678; accounts receivable (less reserve for $5,001), $45,961; accrued 
utility ey ay, $68 400; materials and supplies, $21 381; prepaid taxes, 
insurance, & $3, 519; deferred charges, $118,333; ry $7 054 ,8 
Liabilities 6% % cum. pref. stock ($100 par), $1,044 poe stock 
$100 par), $750,000; long-term debt, $3,124 ,000; fae note payable to 
ederal Water Service Co. ($227, 960) and accrued interest thereon (pa 
ment of interest subordinated to payment of dividends on cum. pref. hock, 
—— divs. are in arrears from Feb. 15, 1932), $358,739; due to parent 
any (N. Y. Water Service Corp.), ‘loan account, $510,000; current 
liabi ilities (exclusive of above indebtedness to parent and affiliated com- 
panies and sinking fund requirement) , $122,725; deferred liabilities, $42,399; 
depreciation reserve (incl. credit of $233. 000 recorded by charge to utility 
plant prior to recording appraisal), $686, 390; other reserves, $2, 
contributions in aid of construction, $110,771; capital surplus arising on 
appraisal of property as of April 1, 1930, $563, 599; earned deficit , $230,416; 
total, $7,084,813.—V. 151, p. 2955. 


South Pittsburgh Water Co.—Earnings— 
(Incl. Operations of Subs. Merged with the eRe in March, aay 


Calendar Years— 1940 939 938 
Operating revemues..............-- $1, mitt 305 $1, 136. 070 $1, 433. 190 














ees SG ps aidtemuniaane t 13,851 395,183 376.767 
eo ce J een 103 ,723 921843 76,478 
Federal income taxes (normal) - -___- 80,143 84 48,344 
(SOS aniao Gages 63 ,368 30,722 59,615 
Provision for deprec. & retirements_- 85,024 81,719 78,263 
Operating income-.-.-.-........-- $815,193 $885,517 $793,720 
Non-operating income --_--_-....._-- 13 2,486 2,536 
Pe PS | ccntaunvnsdcucanenn $815,207 $888 ,004 $796,256 
Interest on long-term debt____.----.-- 282,093 290,575 319,400 
Interest charged to construction ---_-- Cr1,105 Cr307 Cr4,725 
GPG. ccs weacewsbada saeco 23 ,337 34,286 82,279 
Amortiz. of debt discount, premium 
ee) SU SONS... . ce ccwdsce 22,563 22,801 24,831 
Miscellaneous deductions-_-.....--.-- 409 8,349 22,231 
Wet INOMNG.... 0.222 - cw weccoeeesce $487 ,908 $532,299 $35 52, 2,238 


Balance Sheet at Dec. 31, 1940 


Assets—Property, plant and equipment, including intangibles, MITE - 
066,264: current and working assets, $727,678; deferred charges, $434,1 


total, $15,228,103. 
Liabilities—First mortgage bonds, series A, 3%%, due March 1, 1964 
$7,500,000: note payable to bank, $144,000: current liabilities, $359,861: 


customers ‘fadvances for construction, $171,150; reserve for depreciation and 
retirements, $753,996: contributions in aid of construction, $36,803; 4144 % 
preferred stock (par $100), $2,000,000; common stock (par $10), $3,500, 000: 
earned surplus, $762,293; total, $15,228,103.—V. 152, p. 275. 


Southern Canada Power Co., Ltd.—Farnings— 
Period End. Mar.31— 1941—Month—1940 1941—4 Mos.—1940 








Gross earnings -___..._- $238,875 $2}8. a6 $1,458, ez $1,320,960 
Operating expenses --_ _ _- 70,068 075 415,851 426,428 
........... 51.945 $9'208 «3.42336 207.050 
Net earnings. ______. $116,862 $102,872 $698,755 $687,482 
Int., deprec. & divs._..~ 1122009 111.152 674.737 669.492 
te $4,853 def$8,.280 $24,018 $17,990 


a Oe p. 2252. 
ie Pacific RR.—Abandonment— 


The Interstate Commerce Commission on April 2 issued a certificate 
rs rmitting abandonment by the road of that portion of. che so-called Knights 
nding branch extending from Yuba City to Marysville, approximately 
0.7094 mile, in Sutter and Yuba Counties, Calif., and abandonment of 
operation thereof by the Southern Pacific Co , lessee. —V. 152, p. 1143. 
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Southern Colorado Power Co. Seana 


Year Ended Jan. 31— 1940 
SS EL (ATES LOLOL LAP LEM $2, aor. 781 $2, ane 294 


ABI Se SO IS a, IS SEA "PS 











pee pO ee ee eee eee 131 rot OA ‘720 
Appropriation for retirement reserve_____.______- 300 300,000 
Taxes (other than income taxes)________._.___-- 331 tos 327 ,872 
Provision for Federal and State income taxes______ 85,383 68,408 

Seep Geties beeen. «oc anv ccwescaueu~ $696,151 $720,598 
Other income (interest revenues) _-_____-...__--- 194 766 

Gross income___ pp ES 4, $696 344 $722 363 
Interest on Ist mtge. bonds________________*___- 408,497 409 ,698 
Amortization of debt discount and expense____ -_- - 34,161 34,174 
ms anil 10,409 11,129 
Interest charged to construction._____________-_- Cr3 595 Cr391 
ne tens 7,911 4.268 

NN ERE BN OND TRE RC REIS $238,961 $263 485 


Note—No provision for excess profits tax under the Second Revenue Act 
of 1940 was made for the calendar year 1940 as it was estimated no such 
tax would be due for that year.—V. 152, p. 1297. 


Southern Ry.—Earnings— 
~~ Week of 4 —— i kody, — 


41 1941 
Gross earnings (est.)_._.. $3,034,266 $2,465,245 $43,870,599 $36,061,155 
—V. 152, p. 2408. 


Southwestern Light & Power Co. (& Subs.)—Earnings 
Calendar Years— 1940 1939 1938 
$2,762,481 $2,611,379 











Operating revenues_______..__..-.. 4 778. 786 

Operating expenses and taxes_______ 2,153,421 1,880,896 1,866,896 
Net operating income____.____--- $825,365 $881,585 $744,483 

Other income (net).......-..._---- 2,990 4,853 4,002 
0 in AT Re atten a $828,356 $886,438 $748,485 

Interest and other deductions _______ 294,303 394,963 389,945 
A, Se ee ee A $534,053 $491,475 $358 ,540 

Dividends on preferred stock_____-_ ~~ 1,039,761 287,194 248,911 


Balance Sheet Dec. 31, 1940 
Ase Uy plant $15,451,117; investments, $635,991; cash, $130,284; 
special deposits for payment of dividends, &c., $78, 602; accounts and notes 
receivable (less reserve for uncollectible accounts and notes of $15, 283), 
$333,496; materials and supplies, $146,094; prepayments, $7,518; debt 
discount and expense in process of amortization, $368,590; total, $17,- 


151,693 
r $21), $1,998,276; 6 cumulative class A 


Liabilities —C ommon stock ( 
common (par $100), e209. 400; 6% Cumulative preferred stock, $4,473,251; 


long-term debt, $6,760,000; accounts payable, $108,724; preferred stock 
div anes JF able (covered by s <i Kt $76,513; customers de- 
Posits, 54.095. accrued taxes, : accrued interest, $42,080; meer 


$23 ,387; pb AE yo hee for construction , $9,8' 
reserves, $2,510,000; contributions in aid of construction, $123, 058; eae: 
surplus, $171,734; total, $17,151,693.—V. 152, p. 845 


Standard Gas & Electric Co.— Weekly Outpui— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended April 12, 1941, totaled 
141,501,247 kilowatt-hours, as compared with 121,341,975 kilowatt-hours 
for the corresponding week last year, an increase of 16. 6% -—V. 152, p. 2409. 


Standard Silica Corp.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable May 15 to holders of record May 5. Dividends of 10 cents 
were oaid on +} 15, last, and on Aug. 15, May 15 and Feb. 15, 1940. 
—V. 151, p. 11 


State Street Investment Corp.—Farnings— 


current Si titiios 











Quar. End. Mar. 31— 1941 1940 1939 1938 
Divs. & int. received... a$366,677 a$349,153 $328,417 a$324,745 
Reserve for taxes__---.-- 25,037 0 25,218 25,500 
RE. cnennarienens 46,994 54 ‘324 50,429 45,403 

Nee $294 ,646 $271,749 $252,770 $253 ,843 
Dividends declared - - - - - 273 452 273 453 273 453 249,995 

a $21,193 def$1,704 def$20,683 $3 ,848 
Net aos from sale of secs. i 249 prof434,800 prof17,813 14,582 

a Dividends only. 

Balance Sheet March 31 
1941 1940 1941 1940 

Assets— $ $ LAabilities— $s 
Cash in banks_... 7,178,870 7,004,449| Management fee_. 41,437 49,764 
Accts. rec. for sale Reserve for taxes __ 63,000 58,339 

of invest. secur. 28,363 298,992} Dividend declared 273,453 273,453 
Dividends receiv'le 160,598 Accounts payable. 35,085 3,824 
a Securities ..-.-.-- 25,879,720 32,570,040 | bCom.stk.,no par_ *. 773,327 29,773,327 

SNS = os Aardatc adn 3,061 250 9,714,774 
TE. octbutad 33,247,552 39, 873, 481 cE 33, 247, 552 39,873,481 





a Securities at cost $31,928,064 in 1941 and $32,386,257 in 1940. b Auth- 








orized, 600,000 shares; outstanding 546,905 shares.—V. 152, p. 2252. 

Stewart-Warner Corp. (& Subs.)—Larnings— 

3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Gross profit from oper’n_ $2,225,508 $1,364,595 $1,234,618 $923,611 
, a en 1,059,328 940,198 1,008,150 1,095,154 

Operating profit - ~~ - - $1 ,166,180 taf 397 $226,468 loss$171,543 
Other income. -__..---- Dr33 130 10,581 __Dr36.276 Dr42,675 

EE Ee $1,133,050 ~~ $434 978 $190,192 loss$214 ,218 
Federal income tax - - - .- a569 ,046 106,776 3,917 948 

OL eee $564 004 $328, 202 $146, 378 loss$215,166 
Earns.per sh. on con. stk $0.44 $0.26 ———_ § ecwaw 


a Includes $257 ,694 excess profits tax. 
Consolidated Balance Sheet March 31 











Assets— 1941 1940 lAabtlities— 1941 1940 
Cc staeaut $1,146,833 $1,152,453] Bankloans_.---.. -._--- 200,000 
Aects. & notes rec. Accounts payable. 1,678,583 923,091 

(less reserve) - 5,495,609 4,224,842) Wages, commis., 

Mtge. receivable _- 60,000 60,000 royalties, &ce., 

Inventories . 6,925,009 5,370,769 accrued........ 784,645 463,278 

Ist mtge. note re- Taxes acerued____ 1,749,789 681,387 
ceivable _..---- 140,000 155,000} Curr. maturity of 

Other non-curr. pureh. money 

receivables - ---- 504,720 212,438 obligation - - --_- 20,000 60,000 
Supplies, prepaid Purchase money 

expenses, &c... 739,782 550,405 obligation - - - - - - 60,000 120,000 
Land & bidgs. not Res. for cap.losses 692,734 717,496 

used in operat’ns 364,817 512,717| Res. for possible 
Plant & equip (net) 6,907,376 6,686,987 loss on royalty & 

Patents, licenses, patent claims -__ 85,747 85,825 
goodwill, &c---- 1 1| Res. for product 

guarantee - -.-.--. 629,211 424,783 

a Reserve _- 180,385 156,770 
Common stock ($5 

PE A 6,365,315 6,215,315 

Capital surplus___ 5,526,951 5,451,951 

Earned surplus... 4,510,790 3,425,714 

. ae $22,284,148$18,925,612 . $22,284,149318,925,612 


a For possible loss on repossessions under resale jastateent contracts 
and notes discounted with finance companies.—V. 152, p. 











2570 


Stone & Webster Inc. (& Subs.)—Larnings— 
Period End. March 31— 1941—3 Mos.—1940 1941—-12 Mos.—1940 




















° Gross carnings SE toa $3 208 ph +4 a 71 540 $7 998 190 96 490.777 
pera expenses____ - 462, 104, 5. " 160, 
xes.. . aah 25, Si 282.430 170,495 bS25,580 b693 733 
I a _.. $558,894 $436,329 $2,072,181 $1,636,703 
Int. on bonds and mtge. 63 ,601 66,360 256,805 267 176 
Amort. of debt disc. and 
Oe he eee 1,852 1,926 7 369 8,264 
Other interest... ...__.. 59 114 430 154 
Depreciation. ......... 52,499 53,178 207 .725 213,444 
prBalanee $440,883 $314,751 $1,599,352 $1,147,665 
v. for e se- 
es i eee SRR. x) “ektekoes 
A Balance _ - ea oy see $440 883 $314,751 $1,499.352 $1,147,665 
mount a c. to min- 
why inet... 346 2.535 16,883 22.074 
Net income. -_-.___-- $440,537 $312.216 $1,482,469 $1,125,591 
Earns. per share of cap. 
Cs ciint iene tied $0.21 $0.15 $0.70 $0.53 


a Includes in addition to the customary profits and losses on security 
transactions of Stone & Webster and Blodget, Inc., incident to its business, 
net — of $7 .869 for 3 months of 1941 (1940, $102,126) and $277,472 
for 12 months of 1941 (1940, $275,396) on sales of investment securities 
by other companies in the group. Such profits and losses exclude those on 
sales of securities carried at written down amounts which have been re- 
flected, on the written down basis, in capital surplus in accordance with 
ponetice established Jan. 1, 1932. Sales of such securities since that date 

ve resulted in a net credit to capital surpius. 

b Includes $356,802 (1940, $210,934) Federal income taxes. In the 
opinion of the management the companies consolidated do not have any 
liability under the Excess Profits Tax Act of 1940, as amended. 

Notes—(1) The consolidated financial statements include the accounts 
of all subsidiaries of Stone & Webster, Inc. other than two small companies, 
the assets and net income of which are relatively insignificant. 

(2) The earnings as stated do not take account of the difference between 
book amount and quoted market or estimated fair value of securities owned 
except to the extent of $100,000, as shown in the above statement. 


Sun Oil Co.—Debhentures Placed Privately—The company 
on Mar. 10, 1941, issued and sold privately to Equitable 
Life Assurance Society of the U. 8. $10,000,000 2 4 % deben- 
tures dated Feb. 15, 1941 and due Feb. 15, 1951. Of the 
proceeds, $7,400,000 was used to complete redemption of 
$12,000,000 10-year 274%4% debentures due Dee. 1, 1948, 
called for payment Mar. 10 and the remaining $2,600,000 
was added to working capital. 

On Feb. 26 last the company also sold $10,000,000 10-year 
24% debentures dated Feb. 15, 1941, and due Feb. 15, 
1951. This issue was sold privately to Prudential Insurance 
Co. of America. Of the proceeds company used $5,400,000 
to redeem on Feb. 26 the balance of 10-year 244% serial 
debentures due on Feb. 15, 1945, 1946 and i947, and $4,600,- 
000 in partial redemption of $12,000,000 10-year 2%% 
debentures due Dec. 1, 1948, called for redemption on 
March 10. 


The New York Stock Exchange has authorized the listing on or after 
May 1. of 100,000 shares of class A preferred stock (par $100), on official 
notice of issuance, in ay for Outstanding shares of preferred stock. 

Company has outstanding 100,000 shares of preferred stock (par $100), 
which is entitled to cumulative dividends at the rate of 6% per annum. 
For a number of years interest rates and the dividend rates on preferred 
stocks have been rather low and the company felt that to have a 6% pre- 
ferred stock outstanding constituted a heavy charge against the company’s 
earnings, Which was excessive in the light of present day conditions, and 
that action should be taken to bring its securities in line with its competitors. 
Action Was therefore taken to amend the certificate of incorporation to 
provide for 100,000 shares of class A preferred stock, with a dividend rate 
to be determined by the board of directors, but not in excess of 5%, which 
could be offered to the holders of the outstanding preferred stock in ex- 
change for such stock. 

The pro d amendment was submitted to the stockholders at the annual 
meeting of stockholders held March 11 and the amendment to the certificate 
of incorporation was adopted increasing the authorized capital to provide 
for an issue of 100,000 shares of class A preferred stock (par $100) and 
authorizing the directors to issue the stock and to fix and determine the 
dividend rate, redemption price and price to be paid upon liquidation. 

The directors at a meeting March 11 fixed and determined that the 
cumulative dividend rate of the class A preferred stock should be 444% 
per annum, payable quarterly May, August, November and February in 
each year, and fixed and determined that in case of any liquidation, dissolu- 
tion, sale of substantially all of the assets or winding up of the company, 
the holders of class A preferred stock shall be entitled to be paid $115 per 
share and all accrued dividends and fixed and determined that the company 
—y 4 at any time redeem the outstanding class A preferred stock, in whole 
or in part. on any quarterly dividend date, by paying therefor in cash, if 
class A preferred stock is redeemed prior to May 1, fo46. $120 per share 
and divs., and if red. on or after May 1, 1946, $115 per share and divs., 
and authorized the issue of class A preferred stock in exchange for the 
present oustanding shares of preferred stock on the basis of share for share. 

An offer was made to the holders of the outstanding 100,000 shares of 
preferred stock to exchange the stock for shares of class A pref: stock 
on the basis of share for share and the offer is being accepted by the stock- 
holders and the shares of preferred stock are being surrendered to the 
company for exchange. ‘The exchange is to be made as of May 1. Stock- 
holders + ihe anny A their shares of preferred stock for exchange wil be 
paid dividends on the preferred stock at the rate of 6% per annum from 
the last dividend date, March 1, 1941, to May 1, 1941. The shares of 
ee stock surrendered for exchange will be canceled and not reissued. 

ny shares of preferred stock not surrendered for exchange will be called 
for redemption.—V. 152, p. 2252. 





Superheater Co.—Larnings— 
Consolidated Income Account for Calendar Years 
{Including Affiliated Canadian Company] 














1940 1939 1938 1937 
SIIIES. ob ik toc ch ah icant oe eos Be eS a eee 
Cost, ooll., &c., expe... 4,346,640 3,017.340 j§ <-cc02-  <cccuce 
Profit from operations $1,127,592 $269,140 $128,935 $1,961,554 
Other income_-_-___..---. 731,591 653 421 679,545 915, 
Total income__-__-.--- $1,859,183 $922,561 $808,480 $2,876,673 
Depreciation _- ~~. __---- 133 ,264 136,163 139,658 139,709 
ed., Dom. & foreign 
A og ae. - “2° ope 277 1S a0 127,281 531,019 
pplic. to minority int __ 71,€06 38,47 75,954 56 
Non-recurring income.. 281'233 es lay a 
Bees HEOTs........--- $1,328 669 $602,618 $465,587 2,085,989 
Dividends paid_._____- 1'266:808  °542'923 °453'436 So Seb 'oa6 
Balance, surplus- --- - $61,861 $59,695 $13,151 def$289 257 
Shs. of cap. stk. (no par) 904 855 904 855 904 855 it ets 


Earnings per share_ --- - $1.47 $0.67 $0.52 $2.30 
a Includes $87 ,000 estimated Federal excess profits tax. b Cash income 
received upon liquidation of a foreign subsidiary. c¢ Dividends disbursed 
during the tad include distribution of capital surplus in the amount of 
$351,010, which was the profit derived from sale of 19.000 reacquired shares 
™ treasury, after deducting ($74,105) pro rata proportion of Federal income 
axes. me 
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April 19, 1941 


Note—The proportion of earnings of the Canadian affiliate included in 
consolidated earni has been reduced by 14% discount to bring into 
accord with prevailing rate of exchange. The share of approximate net 
earnings of foreign affiliates is included in consolidated earnings only to the 
extent of dividends received. 


Earnings for Quarter Ended March 31 (Exclusive of Canadian Affiliate) 














1941 1940 1939 1938 
Profit from operations... $424,691 $205.380 loss$7.456 $51,383 
Inc. from other sources -_ 122 ,550 114,489 251,261 128,752 
Total gross income... $548,241 $319,869 $243 ,806 $180,134 
Deprec. on plant and 
fay a mee & provision 
‘or Federal taxes,&c.. a213,630 87 383 68 868 61,332 
Net income...-...... $334,611 $232,486 $174,938 $118,802 
a Includes provision for estimated excess profits tax. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $s Lhabiltttes— $ $ 
pe 1,084,894 1,455,402| Accts. payable and 
Receivables. -.--.--. 1,665,116 1,321,388 accruals. _--.... 498,77 393,413 
Bond int. & divs. Divs. payable.... 113,110 113,109 
ee 46,677 50,934 | Federal & Dom. in- 
Inventories ....-- 1,312,490 1,100,097 come taxes. --.-._ 789,069 281,673 
Investments --.-_-.- 4,236,655 4,579,622| Res. for develop., 
Inv. in allied cos.. 6,595,536 6,736,702 conting.,&c.... 985,965 1,050,561 
Deferred receiv’ les 72,919 75,201) c Capital stock... 5,137,379 5,137,380 
Combus’n Engin’g Earned surplus___10,878,928 10,834,720 
Co., Inc., notes Surp. arising from 
receivable -_-___-_- 1,500,000 600,000} dif. between cost 
a Real est. & bidgs. 1,042,493 1,083,553 & cap. val. of stk 
b Patents & license held in Can.affii. 322,922 240,095 
Me ee 46,892 56,524 | Minority stkhidrs.’ 
Def'd charges and int.in cap.&surp. 
prepayments -_.. 50,752 38,562| of Can. affiliate. 918,857 937 614 
- d Treas. stock - .. Dr1,990,580 Dr1990,580 
TOR adudeunen 17,654,424 17,097,985! Total _...----- 17 654,424 17,097,985 





a After depreciation of $1,700,267 in 1940 and $1,690,915 in 1939. 
b After amortization reserve. c Represented by 985,205 no par shares. 
d 80,350 shares.—V. 152, p. 1933. 


Sunray Oil Corp.— New Director— 

At the recent annual meeting of stockholders, Floyd L. Martin, was 
elected a director of the corporation co fill the vacancy caused by the recent 
death of Charles I. McLaughlin. Mr. Martin is Vice-President and a 
director of the corporation's subsidiary, Sunray Oil Co. All other directors 
were reelected.—V. 152, p. 1771. 


(James) Talcott, Inc.—Earnings— 


3 Mos. End. Mar.3\1— 1941 1940 1939 1938 
Net earns. after all exps., 
reserves and taxes__.__ a$110,436 a$96,821 $67 ,295 79,603 


x Equal after preferred dividend requirements to 28 cents in 1941 and 
24 cents in 1940 a share on 322,056 shares of common stock.—V. 152, p.1142. 


Tampa Electric Co.—Earnings— 


Period End. Mar. 31— 1941—-Month—1940 1941—-12 Mos.—1940 
Operating revenues _____ $482 ,290 $427,615 $5,268,494 34,785,836 
Gross income after retire- 

ment reserve accruals 148,150 136,975 1,514,376 1,495,018 
Wes Meee... bc eccce 147,141 136,547 1,503 ,267 1 487 ,947 
—V. 152, p. 2085. 

Tennessee Corp. (& Subs.)—Farnings— 

Consolidated Income Account for Calendar Years 
1940 1939 1938 1937 
ee ee a$13,678,064 $11,578,466 $11,049,450 $13,292,946 
Other income_____._.-.- 46,451 1,570 19,456 39,060 
Other oper. revenues... ..-..- 131,959 114,355 151,978 





(eee $13,724,514 $11,731,995 $11,183,261 $13,483,985 
Cost of sales, incl.all mfg. 





exps. except deprec... 10,470,227 9,325,100 8,713,924 10,194,512 
Sell. and admin. exps... 1,031,386 1,035,923 1,074 564 1,194,931 
DN. 2A dss osaneace 115,413 155,955 204 ,028 218,961 
Amort. of issue exp. on 

debentures.........- 34,653 19,726 3,271 3,271 
Other interest paid ---- Lane es 4,071 21,867 24,416 
Other deduc. from inc- - 73,820 127 ,647 78,636 150,505 
Depreciation... ......- 558,251 580,754 602,240 609,104 
Miscellaneous expense... $_____- 77.717 79,691 75,980 
Res. for minority interest Dr5,509 Dr3 404 Cr2s5 Cr8 464 
Discount on bonds pur- 

chased andretired_... — ------ Cr14,127 4,559 Dr5,216 
Res. for Federal taxes.. b276,117 66,742 16,903 c80 874 

es $1,159,137 $349.083 $392,982 $934 678 
Dividends paid-------- ae: 6)6)—C Cae, © tetinden 298 ,794 
Shares capital stock out- 

standing ($5 par)-_-.-- 853 ,696 853 696 853 ,696 853 696 
Earnings per share__---- $1.36 $0.41 $0.46 $1.09 


a Including other operating revenues. b Includes $1,878 for estimated 
Federal excess profits tax. c Including $957 provision for Federal taxes on 
undistributed profits. 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ ~ Liabtlities— $ * 
a Fixed assets. _..15,284,798 15,421,905/| b Capital stock___ 4,268,480 4,268,480 
Investments . .- ~~ 3,772 4,096 | Funded debt_____ 2,752,500 3,092,500 
Ca Gatacnackee 1,729,938 1,432,796] Accounts payable. 596,136 417,853 
Inventories - - . - - - 4,036,876 3,586,536) c Prepayments - -_ - 16,283 12,232 
Accounts & notes Loan notes— instal. 
receivable, &c_. 1,542,145 1,086,776 pay’lecurrently. 340,000 337,500 
Other curr. assets. 13,068 32,816 | Other reserves._... 445,572 401,943 
Deferred charges... 275,566 330,025 ; Other liabilities ___ 10,192 15,653 
Other assets__._-. 30,602 36,728 | Div. payable _-_-__- ee: ae 
Accrued expenses. 662,675 436,800 
Capital surplus... 9,874,604 9,874,604 
Earned surplus__. 3,699,104 3,029,016 
Minority int. in 
subsidiaries . ._- 38.094 45,095 
ce 22,917,065 21,931,678 J es a 22,917,065 21,931,678 





a After deducting reserves for depreciation and other reserves of $9 ,069,- 
626 in 1940 and $8,809,991 in 1939. b Represented by $5 par shares. 
c On account of sales contracts 


References Loan at Lower Interest Rate— 

The corporation has refinanced the $3,092,500 balance due on its loan 
and serial notes vn» | interest rates from 244% to 4% maturing up to 
June, 1949, with new loan and serial notes in the amount of $3,000,000 
bearing interest of 24% and 3% maturing up to Dec., 1948. This 
financing will save the corporation substantial sums over the life of the debt. 
itis stated.—V. 151. p. 2958. 


Texas & Pacific Ry.— Annual Report— 
Statistics of Operations for Calendar Years 


1940 1939 1938 1937 
Miles operated____.__- 1,903 1,936 1,937 1,944 
Operations— 
Passengers carried ____-_- 644,921 660 532 717,217 922 ,806 
Pass. carried one mile___122,811,084 116,941,320 122,805,030 156,819,521 
Pass. per mile. 1.885 cts. 1.921 cts. 1.980 cts. 1.799 cts. 
Freight (tons)_......_- 8,455,303 8,557,870 8,695,633 10,193,154 
Tons per mile________ 1946961635 1854679825 1818613661 2223845024 
Av.rate per ton p. mile. 1.117 cts. 1.184 cts. 1.192 cts. 1.130 cts. 
Av. train load (rev .) tons _ 631 583 550 








Velume 152 





Income Account for ee ~~. 
ph = ahaa Revenues— 1940 1937 
Dé tesddbendetee $21 es 450 $21,950.201 $21, ‘O81 548 $25,132,589 





| IS netomat ies 2,314 ‘786 2.246 643 2432072 2,820,676 
Dl iitinchotimmupecse 877,670 891,050 78, "891 735 
a 511,857 514,675 491,108 531,681 
Miscellaneous _________ 386, 377,731 83,178 ,044 
Incidental, &c_..._____ 656 894 473,706 515,442 575,347 
jaa os nehetniamenas $26,496,557 $26,454,096 $26,381,704 $30,350,072 
at Er 
tenance o >. he. $3,076,790 $3,092,845 $2,739,467 $3,384,024 
Main cemamcsetean. 5.050.241 5,231,829 687,554 5,586,318 
Traffic expenses. _-____ 804-112 877 217 866 2 952, 
Transporta'n expenses_. 8,400,395 8,396,191 8,629,052 9,382,967 
General expenses_______ 1,126,255 1,166,030 1,153,590 1,282, 
Miscell. operations __ ___ 264,622 266 329 312,319 377,481 
Transp. forinvestm'’t... Cr32,487 Cr58 ,003 Cr33,1 Cr42, 








Total o - expenses __ $18,779,929 $18,972,438 $18,355,177 $20,924,145 
Net earnings._........ 7,716,629 7,481,658 8,026,527 9,425,927 
Tax accruals, &c__.____ 1,868,475 1,966,805 1,931,13 7, 

Operating income____ $5 848,154 $5,514,853 $6,095,397 $7,078,241 
Other operating income. 1,014,797 1,019,505 996,474 1,041,320 





Total oper. income__. $6,862,951 $6,534,358 
998,209 1,157,988 1,327 




















9, 
Hire of equipment_-_____ 868 1,597,1 
Bemtals, SC... cccccce 989 ,050 1,011,149 992 584 1,010,148 
Netry.oper.income.. $4,875,692 $4,365,221 $4,771,419 $5,512,247 
Non-oper. income.-_-__.- 619,116 587 ,948 724,063 1,001,149 
Gross income________ $5,494,808 $4,953,170 $5,495,482 $6,513,396 
Int. on funded debt__._. 3,868,957 3,896,878 3,942,242 3,952,852 
Int. on unfunded debt_ 9, 373 16,708 6,256 
Misc. rents, taxes, &c__ 52,927 85,818 114,676 3,660 
Net income__.__...-. $1,593,328 $960,600 $1,421,856 $2,440,627 
Preferred dividends____ ae eee 237, 592,575 
Income balance. ____-_ $1,000,753 $960,600 $1,184,826 $1,848,052 
y Includes $273 ,020 surtax. 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ TAabilities— $ By 
Inv. in road and Common stock. 38,755,000 38,755,000 
equipment . . .188,246,295 187,942,274] Preferred stock. 23,703,000 23,703,000 
Depos. in lieu of Grants in aid of 
mtged. prop... 12,570 7,570] construction_. 610,881 382,084 
Misc. phys. prop 819,059 843,917] Fund.dt.unmat. 78,798,000 78,275,000 
Inv. in affil. cos. 9,847,600 10,574,031] Traf. & car serv. 
Other investm’ts 52,608 454,981 bals. payable- 552,315 424,992 
Cl nent 1,916,012 2,466,877] Aud. accts. an 
Special deposits _ 74,630 69,653] wages payable 1,243,644 1,617,698 
Loans & bills rec. 746 93,795 | Misc. accts. pay. 54,112 69,288 
Traffic and car Int. mat’d unpd. 70,067 63,830 
serv. bals. rec. 819,134 634,752 | Div. mat’d unpd 5,910 5,910 
Agts. & conduc- Unmat. int. acer 662,255 652,684 
tors’ balances 180,520 161,427/Unmat'd rents 
Mise. accts.rec. 1,252,626 1,085,598] accrued...... 67,490 67,824 
Mat'ls & suppl’s 4,215,143 4,113,065] Other curr. liab. 106,924 77,519 
Int. & divs. rec. 2,989 3,402 | Other def. liabil_ 63,791 90,250 
Oth. curr. assets 82,430 7,959 | Tax Hability __ _ - 359, '834 440,295 
Work, fd. advs_ J 12,940| Prem. on funded 
Other def. assets 106,100 119,717, debe ........ 4,400 5,867 
Rents and insur. Accrued deprec. 17,431,089 16,392,031 
prems. prepd_ 11,189 9,337 | Oth. unadj. cred 693,562 696,080 
Oth.unadj. debit 1,368,801 1,430,590 | Addns,. to prop. 
thru.ine. &sur 30,337,192 30,336,382 
Profit and loss— 
credit balance 15,901,989 17,976,152 
TOR suncnes 209,421,459 210,031,886} Total ......- 209,421,459 210,031,886 





—V. 152, p. 2086. 


Thermoid Co.—0Options Extended— 

Stockholders on April 16, 1937, issued options entitling the holders 
thereof to purchase at any time up to and including April 16, 1940, 25,000 
shares of common stock, at $12 per share. At the annual meeting held on 
March 21, 1939, the stockholders approved the reduction of the option 
price on the common stock to $8 per share and the extension of the ex- 
piration date for two years up to and including April 16, 1942. 

At their annual meeting held on March 18, 1941, the stockholders 
approved a further eT of the expiration Rees for three years up to 
and wn Fee 16, 1945. 

Thermoid Managers’ ‘deaae. Inc., of Trenton, N. is the holder of an 
option to purchase 10,000 shares of common stock: redesic E. Schluter, of 
Princeton, N. J., is the holder of an option to purchase 10,000 shares of 
common stock; and M. E. Goldman, * Phil —_. advertising coun- 
sellor, is the holder of an option to purchase 500 shares of common stock. 
Options entitling the holders thereof to purchase in the ate a total of 
4,500 shares of common stock may be issued to such officers or employees 
of the company as may from tims to time be designated by the directors 
and in such relative proportions as such Board may designate. The purpose 
of the issuance of these options and of the shares of common stock issuable 
thereunder, is to additionally compensate the recipients thereof for services 
slreoay rendered and expected to be rendered to the company.—V. 152, 


Thompson Automatic Arms Corp.—Suit Settled— 
Supreme Court Justice Wasservogel has declared settled two suits brought 
by ems omas A. Kane and Evelyn Thompson, executors of the estate of 
arcellus N. Thompson, inventor of the hompson machine gun, against 
Russeil Maguire & Co., Inc. The actions were to restrain the Thompson 
Automatic Arms Corp. and its voting trustees from paying dividends on 
116,400 shares of common stock underwritten by the Maguire firm, and 
for the return of the stock to the estate. Details of the settiement were not 
revealed.—V. 152, p. 1606. 


Timken Roller-Bearing Co.—Retirement Plan Voted— 
New Vice-President— 

At their recent annual meeting, + approved a group retire- 
ment en for cpatezets and reelected direct 
p= Retirement plan is expected to be made effective on June 1, 1941 
vided at least 75% of all fo”. employees make application. Adan an 
he ae W. Robert Timken was elected a Vice-President.— 
p 


Translux Corp.—Five-Cent Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, payable May 1 to holders of record April 21. Dividend of 10 cents 
was pai on March 15, 1940, this latter ng the first dividend paid 
since 1938.—V. 150, p. 1618. 


Transue & Williams Steel Forging Corp. ap mornings 
3 Mos. End. Mar.31— 194 9 938 


Gross profit........... $252, 502 $101,471 $79. 447 loos$742 
Operating profit... _-.. 136.412 26.447 7.454 10ss67,618 
Total income_________. 141,409 28;134 8,843 1o0ss68,219 
Net profit after deprec’n, 

Federal inc. taxes, &c_ 66,409 22,789 2 e308 loss68 ,219 
Earns. sh.on aD. stk $0.49 $0.17 $0.06 Nil 
—V. 151, p. 3758. 

Triumph Explosives, Inc.—Zarnings— 

Earnings for the 6 Months Ended Jan. 31, 1941 
FE ane Act cent nbibndd SEK EAR ROOD OSHS OO CRS $1.190.187 
S Et  hiiennakahetacekebesd onegheaddsebidnetntanseoes 88,310 
DP GRE. 3 6 ekdcdwoeeanecddsenserqesvcenscoenene .2 


a After all charges including povision. van income taxes. b On 412,970 
hares of common stock.—V. fa. p 
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Tri-Continental Corp.—£arnings— 








3 Mos. End. Mar.31— 1941 1940 1939 1938 
Interest Nan cine areal $34,602 $32,008 $23,018 $27,413 
Dividend income. _____- 306,478 262,293 247,211 212,922 

Se Tern. re... benaee .. inneaes 69,867 76,878 

Total income---.___.- 41,080 $294,301 $340,097 $317,213 

eel Td Mle, acl 49,351 50,78 ,063 142,172 
a i a I a 10,106 10,597 14,612 23,519 
FEI ea aatiel a Lage 70,250 70,750 70,750 70,750 

a Netincome________ $211,373 $162,172 $148,672 $80,773 
Pref. divs. declared. -_-__-_ 217,275 218,400 219,000 225,150 


a Before profit and (or) loss on sale of securities. 
The unrealized depreciation of Se % March 31, 1941, was 
$15,050, BES. or $484,416 less than on Dec. 31, 
Net ts before deducting bank loans and tanded debt amounted to 
$36, 826 53! B38 on March 31, 1941, as compared with $27,586,283 on Dec. 31, 
1940. Net assets on March 31, 1941 indicated an asset coverage of $2,589 
for each $1,000 of bank loans and debentures, of $113.71 ~7 hare of 








preferred stock and 81 cents per share of common stock. ese figures 
compare with $2,662, $118.63 and $1.11, respectively, on Dec 31. 
Balance Sheet March 31 
1941 1940 1941 1940 
Assets— $ $ TAabilittes— $ 
Investments - - . . 39,739,154 40,581,137 | b Preferred stock. 3,630,000 3,640,000 
i Rae 2,185,522 2,154,253|c Common stock.. 2,429,318 2,429,318 
Rec. for sec. sold__ 68,269 6,704 | Int. accrued & div. 
Special deposit for able ....... 304,639 302,977 
int. and divs _- 273,889 272,227| Due for securi 
Int. & divs. receiv. 114,012 122,210; purchased -..... 138,682 60,452 
Res’ve for expense 
and taxes...... 60,634 107,834 
Bank loans....... ; > ’ 
Funded debt..... 2,460, 60,000 
Peikassaseups 5, 485, 492 26, 135 000 
d Treasury stock. Dr27,919 --.-... 
Bes debcce 42,380,846 43,136,531 BHO. ctnddsad 42,380,846 43,136,531 





a Investments, including investments ip subsidiary corporations, based on 
market quotations as at March 31, 1941, or, in the absence thereof, ons their 
then fair value in the opinion of the corporation amounted to $24,688,801 
or $15,050,352 less than cost. b 145,200 no par shares in 1941, hy 148. 600 
in 1940. ¢ Represented by 2,429,318 no par shares. d Represented by 
400 shares preferred stock.—V. 152, p. 1144. 


Truscon Steel Co.—Zarnings— 


3 Mos. End. Mar, 31— 1941 1940 1939 1938 
ee oeeak aun $493 ,389 x$11,527 $20,418 $395,144 


a After deduction for repairs and maintenance expense, provision for 
depreciation and estimated Federal income taxes, and excess profits tax 
in 1941. x Loss.—V. 152, p. 1935. 

(The) Twin States Gas & Electric Co.—Zarnings— 

Period End. Mar. 31— 1 ee nt jot 3 pee} Tie 











Operating revenues... . $211,262 212,573 $2,620,005 1,442 
Operating expenses _-_.. _ 139,007 146,802 1,701,001 1942°707 
State and municipal--.- 15,771 15,664 192;930 191,282 
“= | capa ed. & 

tate ere ag 1,535 1,815 18,027 18,299 
Federal (incl, inc. tax). 15,098 8,548 162,784 118,299 

Net oper. income- --- $39,851 $39,744 $545,263 $530,765 
Non-oper. income—net - 45 150 3,718 3,643 

Gross income. ...-..-.-. $39,896 $39,894 $548,981 $534,408 
Deductions... .<ccccce 21,370 22,572 251,107 262,575 

pee $18,526 $17,322 $297,874 $271,833 
7% prior lien cum. pref. 

div. requirements. --_ 14,320 14,320 171,850 171,850 
5% cum. pref. div. re- 

quirements *.--....- 6,469 6,469 77,625 77 625 


* Dividends on cumulative 5% preferred stock, all owned by New Eng- 
land Public Service Co., are in arrears since March 31, 1937 and amount to 
$310,500.—V. 152, p. 2413. 


Underwood Elliott Fisher Co. (& Subs.)—Zuarnings— 








3 Mos. End. Mar.31— 1941 1940 1939 1938 

—- ts “— et 
uct ., sell. an 

general expenets....... $1,107,800 $857,464 $797,343 $768,231 
Other net income__..-.- 38,926 20,025 13,955 24,745 

Total income-.-.-....-. $1,146,726 $877 489 $811,298 $792,976 
Depreciation __----- 14 140,047 134,722 133,314 
Res. for Fed. inc. taxes_ 258 8/847 148,714 116,413 102 ,222 

Combined netincome. $739,654 $588,728 $560,163 $557,440 
Shs. com. stk. outst’g-__ 734,3 34,300 4,300 734,300 
Earnings per share-_--- $1.01 $0.80 $0.76 $0.76 


Note—Above earnings exclude omy | in net income of non-consolidated 
affiliated and subsidiary companies 152, p. 


Union Premier Food Stores, aie” 8 Directors — 

E. I. Hilson and James P. Magil have been elected directors of this com- 

ny. They succeed Myer Gordon and Herman Silver, who resigned. 

Samuel Friedland, President of the co pany. announced that sales for 
the first 12 weeks of 1941 were $7,431 30) mpared —_ 86 BOF 869 08. 
an increase of 8.17%, yee mt oy ne io tor' for the same period 
$172,015 to approximately $185, for the same period of ‘ok te gain 
in net income was encouraging, M r. Friedland stated, because of the 
that it was accompanied by a lower gross profit margin, indicating increased 
efficiency in store operation.—V. 152, p. 2087. 


Union Water Service Co. (& Subs.)—Earnings— 








Calendar Years— 1940 1939 1938 1937 
Operating revenues _-_ ~~. $518 ,036 $518,946 $502 385 93 ,869 
Oper. exps. and taxes-.- 286,001 280,955 263 ,433 253 ,403 

Net a is ite $232,035 $237,991 $238,953 $240,466 
Other iscome (ust) bam 1,000 510 1,091 513 
gE i ee $233 ,035 $238,500 $240,044 $240,980 
Int cmione-verm debt.. 137858 137857 «140,048 141.211 
Miscell. int. (net)_..--- 4,072 3,776 538 1,322 
Amortizat'n of debt exp. 190 190 190 190 

Net income--.-----.- 9 $96,677 $99 267 $98,255 
Divs. on pref. stock - - _- 36,000 36,000 36,000 3,000 
Divs. on common stock - ee - wteae CF) ar eer 


Consolidated Balance Sheet Dec. 31, 1940 
Assets—Plant, perty, rights, franchises, &c., $5,490,385; investments 
at cost) ands cial fund >: $30,708: current assets, $197,136; deferred charges 
14314; total, $5,732,543. 
ste OA feo 06 Son ye eA OD fiat ties Bin % Se oa 
res, no Ts 
stock (9.000 sharen, 2, ,500; current liabilities, $ $78.05: eferred liabilities, 
$208 ,696; reserve = retirements and replacements $873 490, contributions 
in aid of construction, $88,899; ca Tie eT ourplus, $106,472; earned surplus, 
$452,081; total, $5, 732,543.—V. 1 
United Gas Improvement Co. SF to Dro 
Units—Company Has Year in Which to Comply with 
of SEC— 
ny, one of the oldest waite Aa A holding compan 
in the United States, was ordered ” Bri by the Securities and Exchange 
Commission to divest it itself of ts the pe wd 4 A Corp., Concord Gas Co., 


Gas Co., andotte County Gas Co., Nashville Gas & Heati 
oe alee Haves Gas o Vigne Co., Hartford Gas "Co., Connecticut Ry. 


Nine 
indings 











~ 
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Lighting Co. and the Bridgeport Gas Light Co. If the Connecticut Ry. & 
Lighting Co. ceases within a year to be a public utility company, it will, 
however, be exempted from the order. 3 

The Commission's findings. which concern, with two exceptions, the 
scattered utility subsidiaries of U. G. I., were handed down in a hearing in 
connection with the Commission's previous order that the corporation 
show cause why it should not divest itself of its scattered non-utility sub- 
sidiaries. This order will be further considered at a future hearing. 

The present order, however, is final. It pares from the U. G. I.’s system 
all utility subsidiaries outside the ‘‘three-Stace area, Pennsylvania, Mary- 
land and Delaware, but allows a year for their disposal. é c 

This is done in accordance with Section 11 (b) (1), the “‘death sentence 
clause of the Public Utility Holding Company Act, which requires that 
holding company systems must be limited to ‘a single integrated public 
utility system and to such ocher businesses as are reasonably incidental or 
economically necessary or appropriate to the operations of such integrated 

ublic utility system,”’ but allows the Commission to permic more latitude 
f substantial economies can be effected by the retention of the control of 
outside subsidiaries, if they ar all located in one State or adjoining States 
and the system is not too large to be efficient. 


Weekly Output— 


The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: 

Week ended April 12, 1941, 99,583,139 kwh.; same week last year, 
89,689,267 kwh., an increase of 9,893,872 kwh. or 11.0%. 

Note—The output of the Connecticut Light & Power Co. is not included 
in above.—V. 152, p. 2413. 


United Light & Power Co.—Annual Report— 

William G. Woolfolk, Chairman, states in part: 

Developments Under the Holding Company Act—A plan for the recapi- 
talization of company was filed with the SEC on July 24, 1940, and 
amen‘ied on Oct. 19, 1940, providing for the reclassification of the three 
classes of stock now outstanding into a single class of new voting stock. 
Application for approval of this plan was set for hearing by the Commis- 
sion in January, 1941, at which time the Commission also set for hearing 
proceedings instituted by it, relating to simplification of the holding com- 
pany system and equitable distribution of voting power among its security 
holders. i x 

It had been the judgment of the management that a final solution of 
these matters wound be facilitated by such immediate recapitalization as 
would reestablish the credit of the company and permit the resumption 
of dividends. The Commission, however, instead of proceeding first with 
the recapitalization plan, directed the management to devote its immediate 
attention to the elimination of one or more of the major holding com- 
panies as required by one of the provisions of the Act. In compliance, 
the management developed three alternative methods of simplifying the 
system, one of which contemplated liquidation of United Light & Power Co. 

The three methods were presented to the Commission at a public hearing 
on March 12, 1941. After due consideration the Commission concluded 
that the plan providing for the elimination of United Light & Power Co. 
was the most feasible, and on March 20, 1941, entered _an order requiring 
the liquidation and dissolution of that company. The management is 
required to proceed with due diligence to comply with this order and is 
authorized to hereafter submit to the Commission for its approval a plan 
providing for compliance with the order on such basis as is fair and 
equitable to the security holders of the company and for a determination 
of relative rights and interests of the stockholders, 

As a method for bringing the structure of the holding company system 
into compliance with this provision of the Holding Company Act, the 
manigement agrees with the Commission that the plan adopted is the 
most feasible and practicable. It has a further distinct advantage in that 
it accomplishes many of the results which the management sought to 
thm 5 through its recapitalization plan. 

However, the management recognizes that compliance with the March 20 
order of the Commission will not relieve it of other difficult questions 
relating to further simplification of the system and g aphical integra- 
tion of operating properties. A final determination of all these questions 
may Savelve the elimination of one or more of the remaining holding com- 

anies and the disposition of certain of the operating companies. In this 
atter event, we anticipate, however, that permission will be granted for 
the acquisition of additional operating properties located in or adjoining 
the territory served by companies now in our system. 

The dissolution of The United Light & Power Co. necessitates paying or 
otherwise providing for its outstanding obligations and, bevond this, the 
over-all effect will be the transfer to The United Light & Rys. Co. of 
such property as remains (other than the common capital stock of United 
Light & Rys. Co. which it now owns). Whereupon the common stock of 
United Light & Rys. will be distributed, by way of total liquidation, to 
and become the property of the present stockholders of United Light & 
Power Co., to be distributed among them, or disposed of in such manner 
for their benefit, as the Commission or the court shall direct. As the 
management now sees it, the stockholders of United Light & Power Co. 
will continue as the equity owners of this enterprise through the owner- 
ship of the common stock of United Light & Rys. Co. 

As stockholders, your main interest unquestionably lies in the value of 
your investment, the measure of which is ability to earn and pay dividends 
and not necessarily the market prices quoted at any particular time. Your 
management is proceeding along the above described lines because it feels 
that Federal regulation of public utility holding companies is now a 
settled national poliev. 

It is, of course, possible that the courts may in the future declare some 
parts of the Act of 1935 unconstitutional, but in the meanwhile the inter- 
ests of the stockholders will, in the judgment of your management, be far 
better promoted by an early reorganization without the delay and expense 
incident to protracted litigation. 

The management believes that it can so reorganize the company as to 
place it on a sound earning and dividend paying basis much more expe- 
ditiously and with far less expense through frank cooperation with the 
regulatory authorities and it is its policy so to do. Litigation would be a 
matter of last resort. 

It would be futile to make predictions as to the future, and that will 
not be attempted. However, there is not the slightest hesitancy in givin 
you_certain assurances. Company is a sound and solvent institution. It is 
made up of a large num of operating public utilities, mainly gas and 
electric. They are well located and well managed, with excellent operat- 
ing history. They are unquestionably well protected by ample depreciation 
and operating reserves. With the exception of the dividends now in arrears 
on the preferred stock of the company, no company in the present system 
has ever failed to meet the interest and fixed dividend requirements of its 
publiclv-held securities. 

In the rearrangement of properties by way of compliance with the Act. 
we have noted no indication that the regulatory authorities will be -other 
than helpful in protecting the investor, and out of what must now seem 
to you a complex and nebulous situation, your management foresees in the 
reasonably near future the emergence of a company which, though smaller 
perhaps, will be in every way creditable. To this end we are bending our 
every effort. 

Review of Operations for 1940—The consolidated operating revenues for 
company and all of its principal subsidiaries were $97,873.418 for the 
year 1940. an increase of 7.4% over the year 1939. These revenues 
together with the sources from which they were derived, are as follows: 

Operating Revenues Years Ended Dec. 31 


1940 1939 
United Light & Rys. Co. and subs. (consolidated) _ J 
Directly owned oper: nang subs. of United une 049.097 $80,770,015 








ee et ee 11,487, < 
Less—Intercompany items.....---............- 663 63 ” oes at 
ol ins nedievancnecacwanas! $97,873,418 $91,141,674 
Sources—Electric operations____...__..________ $48,805,961 $46,354,274 
cena cbs eammonsaccnane 43,056,622 39,518,760 
oe ee eee 4,436,361 ,834,7 
Transportation operations__---_-_-______ ~~~ 5,980,712 5,801:119 
ee a i eo anne ee kms 764, 692,305 
Ice and water operations. __._......-..-__.___ 3 94 382,951 


64,3 
5,535,234 5,442,522 
tl Sh bh awl abneewsnensasecee $97,873,418 $91,141,674 
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Similarly, the financial statements show that the net income on a con- 
solidated basis for 1940 was $5,266,602, and on a corporate basis for com- 
pany alone was $2,365,831. These figures compare with 1939 as follows: 

; Net Income, Years Ended Dec. 31 


1940 1939 
United Light & Power Co. alone___-___-.-------- $2,365,831 $2,342,432 
a POG? C0. Ge wp ceetowenvbunaves= 149,079 170,060 
Total net income (on a consolidated basis) - - - - "$5,266,602 "$4,598,654 


Financial—During 1940 Columbus & Southern Ohio Electric Co. refunded 
its first mortzage and collateral trust bonds consisting of $26,000,000 4% 
series due in 1965 and $1,836,000 344% series due in 1968 with an issue 
of $29,000,000 of first mortgage bonds 3% % series due in 1970. : 

Also, during the year, San Antonio Public Service Co. refunded its 
$16.500,000 of 4% first mortgage bonds due in 1963 with an issue of the 
same principal amount of first mortgage 314% bonds due in 1970. At 
the same time, the company refunded $1.870,000 of 4% serial notes with 
$1.890,000 of serial bank loan notes bearing interest at the rate of 2% %. 

Michigan Consolidated Gas Co. sold privately during the year an ad- 
ditional $2,000,000 of its first mortgage 4% bonds due in 1963. ; 

All the subsidiary companies paid all serial maturities of their publicly- 
held security iseucs due during the year. 

During the year company purchased in the open market $790.000 deben- 
tures at a cost of $662,346, and $122,000 of debentures and $63,800 par 
value of their prior preferred stock of United Light & Rys. at a total 
cost of $166,992. 

On April 4, 1941, Iowa-Nebraska Light & Power Co. consummated the 
sale of its electric properties, and certain operations incidental thereto, in 
the State of Nebraska to Consumers Public Power District for $19,592,009 
(subject to certain other payments to be made within 40 days thereafter) 
and with the proceeds derived from this sale has paid off its bank loan 
of $1,400,000 and has deposited with the respective trustees funds sufficient 
for the redemption of $15,500,000 of its first lien and refunding mortga7e 
5% gold bonde. series A and series B, and for the payment at maturity. 
on Dec. 1, 1941. of $1,500,000 of first consolidated mortgage 5% bonds 
of Lincoln Gas & Electric Light Co., constituting all of the publiclv-held 

That company still has a 


debt of Iowa-Nebraska Light & Power Co, _ ny 
substantial investment in gas properties in Nebraska and in its gas and 


electric properties in Iowa. 
Income Account for Calendar Years (Company Only) 











1940 1939 
Gross income—From subsidiaries consolidated 
i $4,459,289 $4,424,094 
Interest and contractual payments_________- 710, 738, 
I ce denne 18,579 15,998 
ELE EL $5,188,513 $5,178,864 
i eee ce. wads padwadenias ou 396 208 262,011 
OR oy Cea ee EEGs Fel e PRS 60,770 146,774 
Interest on long-term debt____________ Spear 2,190,988 .222,! 
Amortization of debt discount and expense__- _----_ 135,501 137, 
Miscellaneous interest deductions__-___- ietitelie saint 39,214 38,085 
2 RE RS Se Oe a ee $2,365,832 $2,342,432 
Balance Sheet Dec. 31 (Company Only) 
1940 1939 
Assets— ‘ 3 $. 
Investments and advances (subsidiary companies) _109,714,213 111,694,398 
Miscellaneous investments. _..........-.-._---. 17 886 20,766 
RRR RES TE ait ates 5, sale 
Balances receivable from officers and employees in 
connection with special stock subscr'n agreem'ts _ 74,086 91,174 
pi RR IS SE ea 3,106,238 3,347,277 
RET GP 9 SS RRR i Rae eS aa 5,142,264 4,642,516 
Deposits for payment of int. on long-term debt _ - - - 77,340 81,090 
Short-term commercial paper—at cost______ __ -. 1,545,981 1,146,604 
Due from subsidiary companies______________--- 118,622 81,165 
De keben addin 7,340 7,419 
A a eee eae eS ee 120,004,088 121,112,409 
Liabilities— 
$6 cum. first pref. stock (represented by 600,000 
I 60,000,000 60,000,000 
Class A common stock (represented by 2,421,192 
RS Sa CE ARIE 5 IEE _ 9,684,768 9,684,768 
Class B common stock (represented by 1,055,576 
ns Te en deccwnaae 4,222,304 4,222,304 
i ee i aeebenene bande 36,334,500 37,124,500 
po ain Re? fa 37 ,182 18,248 
I oe ot a oT eubeccchanba 497,451 991 
Accrued general taxes..............__-- ens. Se 37,082 36,931 
re I os seauewto 268,888 647 ,683 
Reserve for depreciation of investments__________ 8,921,912 8,869,985 





I a tera i En a ee 120,004,088 121,112,409 

Note—In connection with proceedings instituted by the Securities and 
Exchange Commission on Dec. 6, 1940, under Section 11(b) (2) of the Public 
Utility Holding Company Act, of 1935, the Commission on March 20, 
1941, ordered the liquidation and dissolution of The United Light & Power 
Co.—V. 152, p. 2087. 


United States & Foreign Securities Corp.—Larnings— 








3 Mos. End. Mar.31— 1941 1940 1939 1938 
Div. income received... $334,655 $337,999 $262,147 $285,101 
Interest income_-_-_____- 38,014 42,688 39,382 40,190 

Total income__-____-_- $372,669 $380,686 $301,529 $325,291 
Net realized loss on inv- 7 151,309 prof64,103 139,990 
Proceeds of cash and se- 

curities receivable__.. xCr7,987 -_.-_-- 2Crl6.416 #$=_._.._. 
Cap. stk. & other taxes_ 7,689 12,584 11,851 22,176 
Prov. for Fed. inc. taxes 13 ,900 34, 14,800 ,000 
Other expenses__.___.- 40,281 43,208 41,112 383 

Net profit__...._...- $318,778 $139,585 $314,284 $118,742 


x Proceeds of cash (cash only in 1941) and securities received in settle- 
ment of Reichsmark balances. 
Balance Sheet March 31 








1941 1940 1941 1940 
Assets— ~ Ltabilities— < $ 
CA iateacaneseaw 761,629 810.372] b Ist pref. stock..17,231,900 19,484,600 
Divs. rec., int - ec 2nd pref. stock _ - 50,000 50,000 
crued, &¢...... 108,820 122,923} d General reserve. 4,950,000 4,950,000 
Securities sold but e Common stock.. 100,000 100,000 
not delivered... ---..-. 345] Securities purch’d 
Securs. (at cost).a29,719,473 31,440,288 but not received --..__. 157,347 
Inv. in U.S. & Int. Reserve for taxes & 
Securities Corp- 1 1 accrued expenses 90,000 111,500 
Capital surplus_-_. 1,381,453 1,025,891 
Operating surplus. 6,786,570 6,494,591 
re 30,589,923 32.373,928 Ss aaspouned 30,589,923 32,373,928 





a Calculating the investments in the 2d pref. and common stocks of 
United States & International Securities SeEp- in the 2d pref. stock of 
German Credit & Investment Corp., and in the 15,000 shares of the cor- 
poration’s own common stock, each at the nominal value of $1, securities 
without quoted market prices at cost of $715,296, and all other securities 
on the basis of market quotations, securities and investments owned had 
an indicated value (which should not be construed either as the amount 
for which the securities could be sold or for which they could be repurchased) 
of approximately $27,104,799, which was $2,614,675 less than the above 
book values. Securities include 15,000 shares of common stock of the 
corporation at cost of $25 per share. This stock is under option to the 
President at its cost price until March 1, 1942. 

b 172,319 (194,846 in 1940) shares (no par) $6 cum. div. c 50,000 shs. 
(no par) $6 cum. div. _ d General reserve set up out of $5,000,000 paid-in 
cash by subscribers to 2d pref. stock. e 1,000,000 shs.—V. 152, p. 1773. 








Volume 152 


United Light & Rys. (& Subs.)—Zarnings— 
Consolidated Income Account for Calendar Years 
Sub. Operating Cos.— 1940 1939 1938 


1937 
pasties revenues _____ $87,049,098 $80,770,016 $77,350,783 $79,331,380 
Electricity & gas purch. 


 & _ Seo Rae 11,494,111 9,664,996 8,788,920 9,117,844 
Operation expense_____ 28, 670 27,769,519 26,960,143 27,496.27 
Maintenance expense... 4,239,705 4,230,209 4,295,105 4,230,338 
Depreciation.-_._._._._._.. 8,602,515 8,446,581 8,054,770 7,382,749 
State, local, &c., taxes__ 8,160,996 7,880,116 7,542,248 7,317,219 
Fed. & State inc. taxes_. 4,287,321 2,446,416 1,828,344 2,269,985 


Fed. excess profits tax __ 31,000 





Net earnings from util- ~ 
ity operations_____ $21,264,779 $20,332,179 $19,881,253 $21,516,974 
46,759 Dr19,283 








Other income (net)__-__ 61,955 Dr39,760 

Total net earnings ____ $21,326,734 $20,378,938 $19,841,493 $21,497,691 
Int. on long-term debt__ 6,552,072 6,557 485 6,793 541 6,717,140 
Amort. of dt. disc. & exp. 600 ,047 636,985 473,895 377 ,807 
Divs. on pref. stocks held 

“Sf Seay 1,630,048 1,673 838 1,705,048 1,705,047 
Miscell. deductions __ -__ 247 587 125,698 192,171 243,141 

I ee $12,296,981 $11,384,931 $10,676,837 $12,454,556 

Sub. Holding & Inv. Cos.— 
Int. on long: term debt_. 2,499,751 2,520,311 2,571,287 2,599,807 
Amort. of dt. disc. & exp. 159,732 161,010 162,246 164,015 
Divs. on pref. stocks held 

3. eee 1,307 ,162 1,319,981 1,320,401 1,320,401 
Min. int. in consol. net 

inc. ofsub. hoid.cos__ 2,322,131 1,924,372 1,851,347 2,209,025 
Gen. int., exps., &c____ 432,071 396,489 509 ,059 515,954 


pO Peer 317,824 335,997 312,211 218,121 
Int. & div. income___- -- Cr1,626,518 Cr1,623,918 Cr1,619,044 Cr1,764,135 








i $6,884,827 $6.350,689 $5,569,329 $7,191,368 
United Light & Rys.— 
Interest on debentures__ 1,315,494 1,323 ,685 1,349,766 1,372,960 
Assert. of 63, Cine. & exp. 41,914 41,998 42,227 42,942 
Divs. on f. stocks held 
by public__________- 1,207,887 1,212,135 a a 
General exps., &c______ 166,745 130,818 162,024 136,861 
, Gi BGS 121,411 93 ,798 237 328 110,863 
Interest & div. income__Cr1,014,426 Cr999,700 Cr795,553 Cr794,089 
b Consol. net income. $5,045,802 $4,547,955 $4,573,537 $6,321,830 
Represented by: 
nt. & divs. paid to 
United L. & P.Co_ 2,294,110 2,461,793 a a 
Bal.not distributed_. 2,751,692 2,086,162 a a 


a Not so reported in 1938 and 1937. 
United Light & Power Co. 


Consolidated Balance Sheet Dec. 31 


b Applicable to securities owned by 








1940 1939 1940 1939 
Assets— $ s | Lhadttttes— $ $ 
Util. plant (incl. |b7% cum.ist pf. 3,886,900 3,886,900 
intangibles) . 402,865,813 396,479,163 | b6.36% ser.of'25 
Investments, &c 64,097,778 67,108,761| cum. pref-... 5,312,300 5,312,300 
Unamortiz. debt |b6% ser.of 1928 
disct. & exp.. 14,806,407 16,355,819) cum. pref... 10,083,400 10,083,400 
Gas conversion ¢ Common stock 24,798,200 24,798,200 
exps. in proc. | Cap.stk.of subs. 
of amortiza’n. 1,593,479 2,067,519 held by pub. & 
a Expenses of ap- | surp. applic. 
praisal & audit thereto. -.-.-.. 98,541,067 98,659,744 
of sub. co___- 472,205 539,663 | Long-term debt_235,127,000 235,281,000 
Prepaid insur’ce t lll Oe 1,780,140 
and taxes____ 1,616,201 1,288,756) Notes payable.. 4,000,000 5,000,000 
Misc. (net) def’d | Note payabie by 
charges - --.-._ 2,085,247 1,860,830) sub. company 1,000,000 -.---. 
Cash (incl. time | Ser. notes of sub. 
deposits) _... 21,977,816 16,932,484! cos. due curr. 3,025,000 1,370,000 
Depos. for pay. | Ace’ts payable_. 3,779,516 3,412,486 
of divs. on pf. | Accrued interest 3,778,889 3,619,486 
NTE 362,454 365,752)| Acer. gen. taxes 2,401,735 2,227,813 
Short-term com- Fed. & State in- 
merciai paper. 1,595,624 1,495,380| come taxes... 5,132,748 4,239,459 
Accts. and notes | Divs. payable.. 1,401,285 1,404,582 
receivable..._ 9,916,296 9,018,047 | Cust’s’ deposits. 1,459,600 i #=-_..-.-. 
Accts. rec. from Misc. curr. liab- 829,361 442,754 
affiliated cos- 127,212 119,773 | Reserves --_----- 73,728,264 66,760,963 
Divs. receivable 521,893 522,082 | Contrib’s for ex- 
Mat'ls & suppl’s 7,236,729 7,299,149; tensions __... 1,976,804 1,647,730 
Paid-in surplus. 45,789,200 45,789,200 
Earned surplus. 3,223,885 5,737,020 
We dcstnes 529,275,153 521,453,178i1 Total ...---- 529,275,153 521,453,178 
a Per order of State Commission in process of amortization. b Repre- 


sented by shares of $100 par. 
V. 152. p. 440. 


United Public Service Corp. (& Sub.)—Zarnings— 
{Including Kentucky Power & Light Co.] 


c Represented by shares of $35 par.— 














Calendar Years— 1940 1939 1938 
Total operating revenues___..._..-- $789,459 $736,189 $681,006 
Power and gas purchased_-__.....--- 248,123 218,626 196,279 
Operatio® GxpOMGS........ccecccce=- 197,645 169.175 161,363 
PG Skis we ctaccanecesenes 31,016 33,819 8 
Dt <es.csatntbbnatneeense 101,447 84,599 84,599 
Amortization of franchises _---_...-- 1,59 1,592 1,592 
State, local & miscel]. Fed. taxes _--- 57 ,096 54,426 49,399 
Federal and State income taxes_---- 22,511 20,021 13,358 

Net operating income-_-___-.....-- $130,027 $153,932 $140,614 
Other income (net) .............--- 30 222 253 

Ue ee aecewes $130.057 $154,154 $140,867 
Interest on funded debt__.....----- 66,/ 70,814 72,454 
Ge DO bcc ombaskeeccuwene 2,525 1,808 965 
Amortization of bond disc’t & exp--- 8,451 8,833 8,854 
Ge EN... .coetiweesendane 12,265 12,121 13,005 

PND, ccinnnndicbsabenanees $40,305 $60,577 $45,588 
pe a ae ae 31,513 31,516 47,329 

Balance of net income__.-.....-.-- $8,792 $29,061 def$1,741 


Consolidated Balance Sheet Dec. 31, 1940 


Assets—Utility plant, $3,122,249; investments and advances, $148,111; 
cash, $259,832; special deposits, $3,636; customers’ service accounts and 
warrants receivable, $66,629; Receivables (net), $22,923; materials and 
cupgnee,, 224.504: prepayments, $43,126; deferred charges, $34,374; total, 


725,476. 

Liabilities—Capital stock (par $1), $315,532; long-term debt, $1,178,900; 
accounts payable, $47,643; dividends payable, $8,705; customers’ deposits, 
$26,884; accrued taxes, $77,286; accrued interest, $21,102; other, $8,245; 
deferred liabilities, $231; reserves, $352,545; contributions in aid of con- 
struction, $14,706; capital surplus, $1,585,428; earned surplus, $88,269; 
total, $3,725,476.—V. 151, Pp. 3103. 


United States Pipe & Foundry Co.—Dividends— 

Directors have declared three dividends of 50 cents per share each on the 
common stock, poyere June 20, Sept. 20 and Dec. 20 to holders of record 
May 31, Aug. 30 and Nov. 29, respectively.—V. 152, p. 1936. 


U. S. Rubber Co.—Common Dividend Suit— 

The probability of appeals by both sides in the suit by a first preferred 
stockholder seeking to enjoin payment by ey ange of a dividend on its 
common stock may preclude issuance of checks for the 50-cent dividend on 
April 30, according to a letter mailed to common stockholders by the com- 
pany. Ruling on the injunction motion filed in Federal Court at Newark, 
¥. J., is expected shortly. 
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The suit, claiming damage if such payment were made, seeks to restrain 
the payment—the first by the company in 20 years—alleging that United 
States Rubber had earnings in 1935, 1936 and 1937 from which dividends 
should be paid on the first preferred stock before any dividends are paid on 
the common stock. 

United States Rubber Co. claims no preferred nye Was possible 
because a surplus deficit existed during the period.—V. 152, p. 1607. 


U. S. Rubber Reclaiming Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 8% prior preference stock, payable April 15 to 
holders of record April 8. Like amounts were distributed in April and 
June of 1940.—V. 150, p. 4145. 


United States Steel Corp.— Wage Increase— 

This corporation estimates that the direct cost to it of the increase in 
wages, effective as of April 1. and of the other changes provided for in the 
labor contracts signed by Carnegie-Illinois Steel Corp. and other subsidi- 
aries with the Steel Workers’ Organizing Committee, will amount to more 
than $62,000,000 over a period of 12 months at present rates of operation. 

This amount includes the cost of the extension of the vacation plan pro- 
vided for in such contracts and the cost of the wage increases to be granted 
to employees in the coal mining operations and to salaried and clerical 
—— whose compensation is largely governed by that of wage earners. 

ther, the indirect costs to the Steel Corporation resylting from this 
wage increase of approximately 12% on the average will eventually reach 
a very substantial sum over a period of 12 months. It is not now known 
what additional Federal taxes will be imposed by Congress for the year 1941. 

A careful study is now being made to determine what the effect of these 
heavy additional costs may upon earnings, prices, &c., of the Steel 
Corporation .—V. 152, p. 2413. 


Virginia Electric & Power Co.—Earnings— 
Period End. Feb. 28— 1941—Month—1$40 1941—-12 Mos.—1940 

















Operating revenues_____ $1,841,202 $1,648,887 $21,390,530 $19,640,736 
Ge badascuscces 665,681 621,429 7, ,07 7,560,436 
aintenance---..._.. 133,670 132,464 1,665,053 1,514,224 
Depreciation _ _ - -__ 210,667 195,000 2,364,057 2,272,575 
a Federal income ,000 75,533 .1,503,134 814,866 
Ge cttknadoncdoce 178,128 157,537 +=1,965,107 = 11,845,521 
Net oper. revenues... $484,056 $466,924 $6,009,100 $5,633,114 
Other income—net_. - - - 680 Dr1,979 Dr46,313 Dr13,382 
BED. .. dvéebbaece $484,736 $464,945 $5,962,788 $5,619,733 
Interest & amortization_ 145,568 147,595 1,758,366 1,749,722 
PR. | ccc abeedee $338,168 $317,350 $4,204,422 $3,870,010 
Preferred dividend requirements___._..____.___ 1,171,602 1,171,596 
Balance for common stock and surplus____-_-__ $3,032,820 $2,698,414 


a Company does not consider that it has any liabiity under the Excess 
Profits Tax Act of 1940 as amended March, 1941.—V. in2, p. 2413. 


Virginia Public Service Co.—Refinancing A pproved— 

The Virginia Corporation Commission on April 15 approved plans for a 
$40,000,000 refinancing program put forward by the company. 

The authorization, including the private sale of $28.000,000 in new 3% % 
bonds, and $8,500,000 in new debentures bearing interest at rates ranging 
from 2% to 3%%, will provide funds for the repayment of outstanding 
ag © also $2,399,565 for capital improvements. See also V. 152, 
p. b 


Wabash Ry.—Bondholder Files Objection to Plan— 

Objection to the proposed amended plan of reorganization submitted by 
receivers has been filed in Federal Court at St. Louis by Walter G. Peterkin, 
of Amityville, N. Y., owner of $25,000 refunding and general mortgage 
bonds. The petitioner alleges that the treatment accorded | holders of these 
bonds in the plan is inequitable and inadequate and unduly preferential to 
preferred and common stockholders. The petition asserts that the applica- 
tion of Pennsylvania RR. to the Interstate Commerce Commission for 
authority to acquire all the no par common stock of the railroad is not 
merely seeking control, but absolute equity ownership of the entire Wabash 
system.—V. 152, p. 2089. 


Western Breweries, Ltd.—Jnitial Dividend— 

Directors nave declared an initial dividend of 10 cents per share on the 
comme stock, payable April 25 to holders of record April 15.—V. 152, 
p. 


Westchester Lighting Co.—Earnings for Cal. Years— 











Operating revenues: 1940 1939 1938 
Sales of electricity. .--.....--.--.-- $12,676,923 $12,226,747 $11,389,317 
a ae SE pe 7,103,916 ,814,921 6,558,841 
Other oper. revenues-- -- ~~ neice 86,129 93 400 90,605 
Total operating revenues_-_-_------ $19,866,968 $19,135,068 $18,038,763 

Operating expenses____.._...-.----- 11,287,583 11,317,492 10,786,0: 

PR aa- aww atnhorekeown 1,914,400 1,814,400 1,153,93 

Pl ciddianhwseccekehsecnennel 3,035,786 2,751,640 2,481, 
eee $3 629,199 3.251.536 $3,616,792 

Non-operating revenues (net) ------- Dr7,515 14,513 Dr16,619 
Sy SIN = ub dren co nnsenenncd $3,621,684 $3,266,049 $3,600,173 

Interest on long-term debt_.......-- 1,834,200 1,834,200 1,841,179 

Interest on advs. from assoc. cos_ -_- -- 104,250 104,250 90,853 

b Other interest ---_-_------ ee ayers 20,574 50,550 22,580 
SR PRUNES: oc dnc ka sevessswaevde $1,662,660 $1,277,049 $1,645,561 

ins sucme cn ctdunvackn tial 1,254,000 1,672,000 


a Including provision for Federal income tax. b Amortization of debit 
expense less premium and miscellaneous deductions. 


Income Account for 3 Months Ended Dee. st 


¢ 1939 
Total operating Tevanees.. . .. <<< cu ccccenccecscs $5,206,985 $5,116,972 
Total operating revenue deductions____........-- 4,219,064 4,291,422 





Operating income - - - 


$987 ,921 $825,550 
SI BI CNG 6 ccc th tmnc ee cscntsonbeons 2,970 7 A485 





EE ES ey a ee $984,951 $818,065 
Interest on long-term debt... -.......--.-----.- 458,550 458,550 
Interest on advances from associated companies - _ - 26,205 26 277 
Other interest, amort. of debt expense, &c. (net)_- 5,776 33,134 





Wied INOUE go 6 Sinn oneccertdoczavcntzscteconce $494 ,420 $300,104 
Comparative Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ Liabilities— > $ 
Utility plant. -.-- 93,974,678 92,763,252| Common stock 
Capital stock exp. 308,621 308,621 (836,000 shares 
Other phys. prop_. 2,349,623 2,442,979 sia catia 36,784,000 36,784,000 
Inv. in cap. stock Long-term debt _..46,184,000 46,184,000 
of assoc. CO___-- 42,150 42,150) Advs. from assoc. 
Other investments 18,609 18,609 companies - . . - - 3,475,000 3,475,000 
COR cs nocecccendé 1,476,092 1,264,328] Accounts pay. and 
Accounts receiv... 2,272,373 2,386,650 sundry accruals. 267,092 387,033 
Receivables from Payables to assoc, 
assoc. COS___-_-- 58,023 65,394 companies - . . _ . 496,959 543,551 
Mat’ls & supplies. 918,795 824,760} Customers deposits 108,341 120,640 
Spec. deps.&funds 879,606 888,555| Taxes accrued__.. 620,598 429,391 
Prepaid insurance, Interest accrued... 740,936 745,475 
sents, &6.....<« 41,371 38,246] Customers’ advs. 
Deferred debits... 145,209 146,326 for construc.,&c 927,809 937 ,897 
Reserves_.....--- 4,429,510 3,340,969 
Contribs. in aid of 
construction _.. 2,311,839 2,270,522 
Capital surplus... 5,150,918 5,150,918 
Earned surplus... 988,148 820,474 
Tin scsenee 102,485,150101,189,870' Total....---- 102,485,150101,189,870 





—V. 151, Dp. 2668. 
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Western New York Securities Corp.— Advisory pees 
on Merger Plan—See Liberty Shares Corp.—V. 143, p. 1° 


Western New York Water Co.—Earnings— 











Calendar Years— 1940 1939 1938 1937 
Operating revenues... --. $819,458 $785, $730,149 $782,148 
Cpesateas eupegess. de- 

Ppreciation and taxes _- 474,619 466 487 426 ,078 446,691 

Net earnings.-..-..-.- $344,838 $319,316 $304 ,071 $335,457 
Other income.._....... 691 467 101 83 

Gross income. ....-.-. $345,529 $319,784 $304,172 $335. 539 
Interest on funded debt. 242,401 244,809 247 ,695 
Amort. of dt.disc. & exp. 10,429 10,484 10,557 740. ‘578 
—_— assumed on int-.- 5,675 5,682 5,519 5.723 

nt. chgd. to constr’n__- Cr28 Cri00 Cr133 Cr506 
Mise int. charges, &c_. 1,054 1,314 1.115 1,625 
Net income.....-.... $85,998 $57 ,595 $39,418 $68,210 


Balance Sheet Dec. 31, 1940 
Assets—Utility plant (incl. intangibles aggregating $615,523), $8,798,956; 
aneous investments (at cost) and special deposits, $7,182; cash. 
$49,603; accounts receivable (less reserve of $6,574) . $57,314: accrued utility 


rerenncs AU A, a havea Bios ‘os onl, Woring saa 
ance, ° Cc —. ,063 
Liabilitie non-cum. preferred stock (10,306 2-3 shs., 


Parti pati 
no par minimum quadetee So value 6 $100 per sh., or ely 030,666), stated at 
206,133; common stock (50,000 no par). $1,000 000; long-term de bt, 
.502,600; current liabilities, $186, 891; deferred abilities, $128,044: 
om dag for depreciation (represents 66, arising from appraisal as of 
1925, plus subsequent net changes) , $1, i 170; contributions in 


aid of, of construction, $236. 003; capital surplus, 792,525; 
te of reorganization (Nov. 1 192 ), soge. 522; total, 9, 108 B88 


ce date 
mo 151, Pp. 2813. 
Western Public Service Co.—Larnings— 
Period End. Feb. 28— 1941—Month—1940 1941—-12 Mos.—1940 














Operating revenues - - .-- $174,464 $173,832 $2,184,604 $2,132,374 
is sicdedhanauio 76,88 83,224 978,178 994.9 
aintenance__..-...-- of 9,794 141,425 124,618 
De ss cpehdaihiaeeal 24,792 21,758 288,889 263 ,224 
a eral income taxes - - 2,46 40,378 21,480 
Other taxes_........-.- 16,9 16,618 194.405 190,957 
Net oper. revenues .- --. $43 696 $41,473 $541,328 $537 176 
her income—net loss_ 3,355 2,919 33 377 67 362 
Se ee $40,341 $38,554 $507 ,951 $469,814 
Interest rs amortization 26,161 26,413 318,054 321,007 
| Ea $14,180 $12,141 $189,897 $148,807 
Pressed d di vidend requirements -_.............- 119,453 119,453 
Balance for common stock and surplus_-.-_-..... $70,444 $29,355 


a Companies do not consider that they have any liability under the 
Excess Profits Tax Act of 1940 as amended March, 1941.—V. ise. p. 2414, 


West Texas Utilities Co.—Zarnings— 























Calendar Years— 1940 1939 1938 1937 
ponte ape... 33 969 '318 $3 8s 376 3 ‘b16;001 $3. 350° 358 
perating expenses -- - - - . é ,085, , ° ; 
, | “atta 1, 443,791 489,983 453,717 
Net operati ceme. $1, 958. 272 $2,013,218 $2,034,986 $2,054,696 
Non-operating income. Dr3.076 8,350 10,715 23 ,861 
Gross income. -- ~~... $1,950,196 $2,021,568 $2,045,701 $2,078,557 
Int. on long-term debt -_- 790,679 934,275 1,114,778 1,149,728 
General interest - - - - -.- 12,543 15,556 15,245 14,411 
—_-. _< — discount 
S ieacanieakes 134,641 121,829 83,743 86,348 
Miseall’: eductions nae res 9,792 22,219 21,673 18,423 
Net income. ---.-.-.-- 002,541 $927 ,689 $810,260 $809 ,647 
Divs. paid on 5 peed. stock try ‘698 654,039 690,374 644,954 
See $567 ,843 $273 ,650 $119,886 $164,692 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assas— s $ Labiltttes— < 
Utility plant... 39,535,286 39,320,185] $6 cum. pref. stk. 5,948,724 5,990,769 
Investments -....- 919,719 901,415} b Common stock _.13,000, ‘000 13,000 ,000 
Bond discount one Long-term debt. ..21,385,000 21,813,000 
exp. in process of Consumers’ depos. 211,618 ,877 
amortization... 1 ot 812 2,087,576) Accounts payable. 223,317 193,597 
Prepayments. .... 890 24,733 | Accrued interest... 134,817 137,178 
Gn ekhembenoe 870, ‘651 899,838] Accrued taxes-__. 72,838 78,195 
U.8. Treas. bills.. 900,000 700,000 | Pref.stk.divs. pay. 108,241 ¥ 
Special deposits _ _. 1,873 1,982] Misc. curr. liabils. 6,198 5,574 
a Receivables_... 1,109,314 959,817 | Deferred liabilities 10,217 7,236 
Material & suppl’s 293,978 279,449 | Reserves. ...._.- 2,727,430 2,187,261 
Contrib. in aid of 
construction ... 111,026 106,354 
Earned surplus... 1,477,094 1,283,949 
0 45,416,521 45,174,995 , Sa 45,416,521 45,174,995 
a After reserve for uncollectible accounts of $69,486 in 1940 and $72,864 
in 1939. b Represented by 260,000 no par shares.—V. 151, p. S104" 


West Virginia Water Service Co.—EZarnings— 











Calendar Years— 1940 1939 1938 1937 
Total revenues _.-.....- $1,336,490 $1,255,054 $1,185,698 $1,183,621 
Operating expenses... - 449,200 419,273 415,905 390,562 

“knee. Cr32,946  Cr31,779 2 

construction... .__ 732, r31, Cr25, . 
Prov. for depreciation. 103 ,000 100,000 "BS too ore 500 
oa Sagas sas flues SEER aa'g88 
Federal ee tans. 56.500 37.000 24/100 30.500 

Net earnings. ...__.- $482 977 $478 224 d 
Sub. company divs____- 23,000 5,000 +ATE OO $475 000 
M eous me... 1,030 2,773 1,666 3,722 

Gross co teinc... $507,006 $505,996 478, 

Interest on fund de debt 247-743 237 ‘508 $33 oi #07 10 
Amore. of f debt discount antina ja ad ees one 
a. i = 4 Se 

Net income-_-.--__.- $203,312 $212, 968 , 
$6 preferred dividends _ - 69.000 69.000 $150 et $738°000 
2d preference dividends_ 102,500 100,000 7 )6=—l(‘(e rns 


ia Balance Sheet Dec. 31, 1940 

geo tility plant (including in bles), $1 

3144 Be ng aa es), $ 2 Ss $52; Fane, 
omer te revenues, $55 1755; materials and supplies, $116 224; prepaid saree 
speeremce. es $6 $6,973; co nm on p ed capital stock, $154, 

m and expense in process of amortization. $556,875: 


debt discoun 
aaetit md ‘fe cumulative preferred stock (11,500 shares, n 
ve 

mum liquidation value $100 per share or $1,150,000), stated at, st 114000 000; 
ulative 2d erence stock (outstanding 5, shares, no par. 

per share or 600; io 000), stated at, $365,000; common 
long-term debt,'$6,234,983; current 

liabilities, $453,625; ‘or const ruction. &c., $49 ,866; 
reserve for depreciation, $708 39h3 301; contributions in aid of construction, 
$31,664; capital garpias, 3 4 517,268; earned surplus, $470,579; total, $11,- 


497 .375.—V. 152, p 
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Western Union Telegraph Co., Se 


Period End. Feb.28— _1941—Month—1940 1841—2 Mos.—1 
Teleg. & cable oper. revs. $5,059 .586 $7,482. $16,453,998 $15, 210; 735 


% 
oe 














Dip ehwmtadwineges : J ,034, 
Depreciation & amort -- 682,808 686.360 1.365.619 1,372,653 
All other maintenance - 468,591 430,304 yal x 
Conducting o tions.. 4,764,311 4,485,747 9,913,736 +,317,349 
Relief depts. & pensions. 189,616 178,999 74,705 368,147 
All other gen. & 
0 GE 166,276 161,843 335,226 345,936 
Net teleg. & cable 
revenues _-__- $1,289,406 $1,051 4a $2,465, 1s4 $1, $91. 851 
Wael: ener. revenues. _ 32, 29,9) 65,8 0,843 
Taxes assign. to oper --- 475,410 485, 109 975, $00 ors. ‘369 
Operatingincome.... $781,758 $536,451 $1,423,508 $855,639 
Non-oper. income - .- - -- 108,283 93,292 203 ,367 202,858 
Gross income _ ...-.-~- $890,041 $629,743 $1,626,875 $1,058,497 
Deducts. from gross inc. 583,301 560,114 1,172,041 1,185,763 
Net income. .--...-.. $306,740 $39,629 $454,834 loss$127 ,266 


—Vv. 152. 1 >. “S414. 
Westinghouse Air Brake Co. (& Subs.)—Earnings— 


3 Mos. End. Mar.31— 1941 1940 1939 1938 
OTe Sana Likbewsee $2,105,362 $1,847,140 $399,015 $135,029 
Earnings per share on 

capital stock (no par) _ $0.66 $0.58 $0.12 $0.04 


a After depreciation, Federal income taxes and excess profits tax in 1941. 
—V. 152, p. 1455. 


Westinghouse Electric & Mfg. Co. (& Subs.)—Harnings 


3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Net income after deprec., 
Federal taxes, &c___. $5,627,263 $4,041,429 $2,356,151 $2,031,230 
Earns. per share on com- 
pref. & com, shs. a$2.10 a$1.51 a$0.88 b$0.75 
a On 79,974 shares of 7% participating preferred stock and 2,592,155 
shares of common stock, both of $50 par. b On 2,592,155 shares common 


stock (par $50).—V. 152, p. 2414. 


Westmoreland Water Co.—Accumulated Dividend— 
Directors have declared a dividend of $2.25 per share on account of 
accumulations on the $6 cumulative preferred stock, payable May 1 to 


holders of record April 18. 
Arrears after payment of current dividend will amount to $2.25 a share. 


—V. 152, p. 2258. 


Weston Electrical Instrument Corp.—50-Cent Dividend 

Directors have declared a dividend of 50 cents per share on the com- 
mon stock, > payable June 10 to holders of record May 27. Like amount paid 
on March last, and compares with $1 pad on . 10, 50 cents on 
Sept. 10 and June 10, last; $1 paid on the old stock on Oct. 10, 1939; 50 

cents paid on Dec. 26, 1938; 25 cents paid on Dec. 20, 1937; 50 cents on 
Sept. 50. 1937; 25 cents on May 14, 1937 and a dividend of 60 cents paid on 
Dec. 10, 1936.—V. 152, p. 


Wisconsin Electric Power Co.—Earnings— 
Earnings for Years Ended Dec. 31 











Total Operating TeVERUGS....<ceccceccscece-o- $23 ,063,080 $21,700,220 
— ati expenses ee ee ee ee eee ee , , i. ’ 
Taxes. - POLE at PDL I ALOE ELE PE EAT 3. 727 «= 3, 226,933 
Provision Oy ameend ‘ : 5, 
Provision for depreciation. ............-----.--- 2,762,047 2,615,897 
Net operating revenues..-__..-.-..---.--.--- $6,233,638 $6,352,637 
Non-operating revenues.....................-- 480,401 446,119 
ES EE a a Se. ee ee $6,714,039 $6,798,756 
Interest on funded debt. _.............---....... 2,300,116 2,410,460 
Amortization of debt discount and expense__------ 387,277 395, 
Other imterest GRATGGS.. . <..ccoceccccccececccecee 14,029 18,775 
Int. during construction charged to prop. & plant... Cr32,749 Cr3 885 
Ce cheonenen d 25,551 
a Provision for contingent losses_............--- 1,250,000 1,250,000 
SEL ALLS DS EI I CLE oe Ae RE $2,764,434 $2,702,015 
Se eee’ 1,226. ‘477_~—s«1,960149 
Sn ee eka gd 8,778 210,000 
a On investment in transportation subsidiary iar incertain trans~ 
portation properties. 


Note—The foregoing income statement reflects the results of operations 
of Wisconsin Electric Power Co. and its subsdiairy land company, Wis- 
a General Ry. for the year 1939, and for the period from ~y- 1 to 
en the net assets of that company were acquired by the 











. 25, 1940, w 
nsin Electric Power Co. 
Balance Sheet Dec. 31 
as 1939 1940 1939 
Assets— $ Labdtilittes— $ x 
Property & plant112, 012, 071 113,433,091 |6% cum.pref.stk 4,500,000 4,500,000 
Invest. & advs._. 35,331,387 35,309,222 6% cum.pref.stk 
ae 1, ,908 issue of1921.. ...... 28,209,800 
U. 8. Govt. secs 2, ‘515, 092 2,527,699 434% ou. pref. 
Gess.tece-se @428=<£€<=€§=—©©=—™té‘‘ , §BEewcceses CS EOE 
matured int. oun stock ’ 
& other deps. 241,562 52,761 Cee iitadun . «seece 21,000,000 
Accts. & no Common k 
receiv., trade ($10 par).... 13,959,280 ...... 
 iscubineniaiies 2,278,820 2,111,296) Funded debt... 65,750,000 67,000,000 
Oth. acts. receiv 28,784 26,673 | Prom. notes due 
Acerd. int. receiv 100,000 100, currently.... 1,250,000 1,250,000 
Due from sub. Accounts pay --- 388,172 382,378 
cos. not consol 91,253 75,710 | Payrolls accrued 216,443 188,659 
Due _ other Taxes accrued... 1,759,276 1,048,480 
affil. cos...-. 199,370 175,246 | Interest accrued 576,758 600,735 
Mat'ls & & cuppiies 2,586,478 2,442,660) Divs. declared. - 66,762 489,909 
Unamort. debt Cust’ers’ surety 
disct. & exp.. 5,276,708 5,663,985) deposits...-.-. 193,763 197,007 
Prepd. insur. Amt. payable to 
| » 148,815 147,533; empls. under 
Commissions & gain sharing 
sell. exps, on oo an 188,901 200,344 
pref. cap, stk. 371,630 292,146} Other curr. and ‘ 
anizat’n exps 99,568 59,020} accrued liabilis 293,909 90,035 
Other defd. chgs 16,108 5,809 an 
rs for 
construc’n oO 
property..-..-. 283,414 280,762 
ahaa 34,130,790 34,318,835 
Prem. on pref. 
capital stock.  .-..... 94,159 
Paid-in surplus. J fi) errors 
,987,644 3,960,656 
. 0 163,233,853 163,811,760! Total....... 163,233,853 163,811,760 


Note—In ougnenien with the refinancing in 1940 as the preferred stock, 


EF yen BO f'$10.500.000 suiplinn (0 ance in I 
an amount o represen e uction in par value of 
the 1,050,000 stock outstanding at the date of the 


shares 0 
amendment.—V.151, . 2962. 
White Sewing Machine Co.—Dividend— 


Directors have deciared a dividend of 50 cents Hy on the 
preference stock payable May 1 to holders of April 28. _. a 
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President Rodgers said iy dividend declaration was made with pro- 
vision that payment would somase only * = final disposition of the suit 
brought oy the corporation in the Court of Cha of the State of 
eaewers and now pending on ap preme Court of that State 
~~ pe. in the event such final tion is in favor of the corporation’ 

ed further that actual payment shall be made upon a date sub- 
sequen patly fixed by the directors 
PR of five dividends of 50 cents each in additiona to the one is 
is being deferred pending final decision of the suit.—V. 151, p.3 


area Corp.—40-Cent Dividend— 


Directors nave declared a dividend cf 40 cents per share on the common 
stock, Payable April 25 to holders of record April 15. Dividends of 20 
cents were paid on Nov. 15 and on May 15, 1940. pry. 151, p. 1915. 


Wickwire Spencer Steel Co.—Earnings— 


{Incl. Wholly Owned Subsidi American Wire Fabrics Corp.] 
Quarter Ended March ch 31— _ 1 hos 102 40 1939 








a Profit from operations........._- $457 $42,373 
b a 26,395 $8 738 18,561 
i i it eines 83,488 x$48.302 $60,934 
c  }  ** = pcapaiapeiapeeierdgaes “e ,989 60,651 54,750 
Provision for depreciation. _....._.. 134,975 123,642 132,094 
Interest on bonds and notes_____._- 29,352 30,107 32,843 
BN a Be ae $231,172 x$262,701 x$158,753 


a After deduction for selling, administrative and general expenses but 
before provision for depreciation. b Interest earned, discount taken, &c. 
¢ On prepaid accounts, discounts allowed, bad debts ‘and franchises taxes, 
&e. d ‘ore provision for taxes. x Loss.—V. 152, p. 2089. 


Wilson-Jones Co.—50-Cent Interim Dividend— 


Directors have declared an interim dividend of 50 cents per share on the 
common stock, payable May 1 to holders of record April 24. Like amount 
was paid on Nov. 9, last; dividends of 25 cents were paid on May 1, 1940: 
Nov. 6 and May 1, 1939.’ and on May 2, 1938, and dividends totaling $2.25 
per share distributed during the year 1937. It was stated that — 
will give consideration after end of current fiscal year. Aug. 31, pay- 
ment of year-end dividend on or about Nov. 9, 1941.—V. 152, p. "9107" 


Wisconsin Gas & Electric Co.—Earnings— 

















Calendar Years— 1940 1939 1938 
Total operating revenues-_-__....---- %. 917,674 %. p+ af 862 $6,280,398 
ting expenses and taxes_------ 737,501 7,332 5,172,241 
Net operating revenues__..... .-- $1,180,172 $1,257,530 $1,108,158 
Non-operating revenues._.......... Dr1,731 Dr10,063 = Dril0,681 
I ES eae $1,178,441 $1, rae a $1,097 477 
Interest on funded debt_-__-..._.-.-- 14, 380,9! 
Amortiz. of bond disct. and expense_-_ 32,435 a 335 32,435 
Other interest charges. __......-..-- 5,675 6,289 6,909 
Int. during conaefuction charged to 
roperty and plant__........---- Cr8,039 Cr3 263 Cr8,051 
other EL, aisccrateemaniecd 4,008 17 ,003 34,799 
Dt Pe . cass cdvbeatenessae 729,500 $796 636 $650 ,434 
Preferred dividends “PR Se ee 150,43: 250,274 278,880 
Common dividends -.__......--.----- t 495,000 360,000 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assa3s— $s $3 Liabilities— > 8 
Property & plant.29,148,660 29,634,960| 434% cum.pref.stk 3,342,500 3,342,500 
Invest. and adv-_-_ 98,96 ,633 | y Common stock - 6 000,000 6,000,000 
= on hand and Funded debt... ~~ 12,000,000 12, 350,000 
in banks..__--_- 252,674 426,911] Promissory notes. --_.--.-. 150,000 
Accounts and notes Accounts payable. 187,587 144,788 
receiv. (trade)... 702,487 792,016| Taxes accrued.... 395,018 276,647 
Other accounts Payroll accrued... 72,075 70, 
ceivable....-.. 2,343 7,339| Interest accrued.. 132,641 137,564 
Deposits for pa Dividends accrued 37,609 37,609 
of mat’'—int.,&c 53,179 124,355| Consumers depos. 106,529 105,746 
Inventories _..... 605,855 683,942] Amt. pay. toempl. 20,572 ,155 
Due from affil. cos, Due to affil.cos... 193,499 163,340 
(current acct.) _. 1,828 662| Other current and 
Deferred charges... 930,510 1,011,944 accrued liabil_-_. 83,155 158 ,257 
Contrib. by cust’rs 
for construction. 382,4 359,834 
BORSTVER. ccccceces 7,773,003 8,313,357 
i (“ss ee 1,369,878 1,456,626 
, 32,096,499 33,090,762! Total._.....-.-- 32,096,499 33,090,762 





y Represented by 300,000 shares (par $20).—V. 151, p. 2962, 
Wisconsin Michigan Power Co.—Earnings— 

















Calendar Years— 1940 1939 1938 
Total operating revenues-_-......-..- $3,994,211 $3,684,982 $3,693,162 
Operating expenses and taxes___-_-..-. 2,675,513 2,366,280 2,430,283 

Net operating revenues--._...---.- $1,318,697 $1,318,702 $1,262,879 
Non-operating revenues_-.......-.- 19,360 9,922 4,087 

Gross income... ...__--...------- $1,338,057 $1,328,624 $1,266,966 
Interest on funded debt__..-------- 483, 246 485,627 489,575 
Amortiz. of bond disct. & expense --- 31,4 32,994 32,137 
ad —y ~~. Saag ee 2, 3S: 2,686 4,044 

n = uring construction charged 
to property and plant._--_..----- Cr9,176 Cr2,302 Cr910 
Other deductions..............--.- 1.620 8,039 7,046 
| oS ee are $827 650 $801,580 $735,075 
Preferred dividends............---- ies 528 a252,065 205,386 
Common dividends---.........---- 529,750 470,250 a 

a During 1939 dividends of $224,058 were sid to holders of the company 
preferred stock, 6% series, for the 12 mont a ported ended Nov. 30, 1% 
and vision was made for payment of $28, representing accru vi- 
-_ to Jan. 15, 1940, the date of redemption of the preferred s > 6% 
series. 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assas— ~ $ Liabdliitites— $ $ 
Property & plant_27,087,897 26,562,839 436%. . pref. 

Investments ._.-. 20,884 Si, nee, . Ccccdnueeste 4,000,000 4,000,000 
Cash deposit for re- ona oo par) 6,000,000 5,425,000 

demption of pf. Funded debt....-. 12,840,000 12,980,000 

stock 6% series Pref eck. 6% ceria 
CGciaose « seseee 4,135,737| & prem. & divs 
a 587,96 97,726] thereon (contra) concse 4555807 

x Accts. and notes Instal. on unsec’d 
receiv. (trade)... 458,152 431,636} mnotes.......... 140,000 140,000 
Other accts. and Accounts payable 254,561 269 ,908 

notes receivable 2,371 3,020 | Taxes d.... 463,647 329,698 

Deposits for pay- Payrolls accrued... 41,531 ,536 
ment of matured Interest accrued... 228,311 229,163 
interest, &c.... 22,793 6,947| Consum’s’ deposit 55,305 60,182 

Inventories ...... 318,198 284,162 | Customers’ line ex- 

Due from affil. cos tension advances 42,155 41,122 
on current acct. --..-.-- 805| Due to affil. cos... ,031 11,799 

Lo waa 941,545| Other current and 

accrued liabils--. 46,035 32,368 

Contrib. by cust’s 130,981 126,218 

Res., deprec., &c. 3,831,187 3,726,512 

Cas’ties & ins.res. 236,100 231,726 

Other reserve... -.-. a 

Prem.onpref.stk. -...--- 56,415 

Capital surplus... 604,093 659,249 

Earned surplus... 342,598 195,808 

DNAs cn ddses 29,289,539 32,685,441 , ee 29,289,539 32,685,441 





x After reserve for doubtful accounts of $45,296 in 1940 and $39,578 in 
1939. —V. 152, p. 1608. 
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Wisconsin Power & Light Co. (& Subs.)—EFarnings— 














Calendar Years— 1940 1939 1938 
Operating revenues............---- $10,656,198 $10,075,025 $9,633,276 
Oo en See... 4. b ecb naran 3.323.273 3,030,617 2,982,208 
I os ied eureka dtp to copra lees 591,530 594,691 307 380 
oS Sipiialy cates | Seer a 1,334,727 1,292,475 1,302,201 
Taxes other than income_______--_- 1,438.0 014 1,387,440 
oa sa See Sep. 668 .957 3 230, 

Net operating income... _...-.- $3,299.693 $3,312,929 $3, 138. 103 
Oeher income (806)... .<-cucceesss Dr5,328 11,912 7852 

 . & I SR peetgE ace: Sere ss. 294,365 $3,324,841 $3,150,955 
Interest on long-term debt-__----~--- 1,405,943 1,429,350 1,440,801 
Amortization of bond dise t & exp... 276.234 274,963 311,878 
I i 2,04 6,416 5,789 
Other income deductions__...-....-. 19,845 16,621 34,728 

a no eee ees, eee $1,590,300 $1,597,491 $1 B57. 759 
7% preferred dividends. __.....-..- 994,605 668 ,272 559.535 
6% preferred dividends. _.....-.-.- 493 .529 331,804 277'865 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 ye 

Assets— $ $ $ 
Utility plant... _- 63,345,133 62,071,532 7 o- cum. pref. stk. 

Investments --_-__ 371,102 371,482 $100 par)...-.-. 10,656,800 10,656,800 
Note rec. from No. 6% cum. pref. stk. 

-. 3. ae 21,302 ($100 par)_.---.. 6,162,500 6,173,100 
y Debt disc. & exp. Com, stk. ($50 par) 7,309,250 7,309,250 

in proc. Ly’ amort 2,619,123 2,852,613| Min. int. in cap. 











Other 16, 14,180} stk. of sub. co_- 28,040 28,040 

REAR Vine 1,523,279 2,298,570) lst mtge. 4s A '66.33,000,000 33,000,000 
Special deposits ___ 93,277 77,574|24% bank notes. 1,850,000 Phin 
x Cust. accts. and 4% serialdebs.... ----... 2,590,000 
notes receivable 825,508 838,379 Purch. contract... ---... 4,246 
Mat’ls & supplies. ,204 454,012 | Def’d liabilities_-_. 36,735 29,126 
Due from affil.cos -—..-.. 2,720} Accounts payable. 346,353 214,125 
Prepayments... -_. 76,849 50,262} Cust. deposits.... 141,521 148,994 
Accrued ---- 889,251 688,373 
Accrued interest.. 168,621 ,549 
Misc. curr. labils. 1,400 32,999 
Reserves---_..--- 5,576,530 4,851,536 

Contrib. in ald of 
construction 256,817 250,091 

Bee me... 2,980,161 2,885,398 
—— ee 69,423,981 69,052,626! Total.......-- 69,423,981 69,052,626 


After reserve for uncollectible notes and accounts of $95,222 in 1940 
ana $95,698 in 1939. y Including premium discount and expenses applic- 
able to refunded issues in process of amortization over unexPired terms of 
wetsaeed issues, or lives of refunding issues, whichever is shorter.—V. 152, 
db 


Wisconsin Public Service Corp. (& ass Pirsig om 























Years Ended Dec. 31— 1940 1939 1938 
Operating revenues_.........----.- $9,724,054 $9,191,203 $8,870,778 
Cinna: cbivings nedsuciime ne 2,921.7 2. 291 3,191,168 

I cs on ce icin lin astaieh emdbal 486,047 546,702 5325 579 
_aproees bascseeedbveunssowess 1,118,498 ; a 
Di suith dia phonsedutarenaunwe’ .282,905 1,254,500 1,226'400 
Prov. for Fed. & State income taxes. _ 826,050 465,020 329/800 

Net operating income. _.----...--- $3,088,811 $2,964,894 $2,620,831 
Merchandise an d Jobbing ct ee 13,74 Dr31,295 Dr28,718 
Interest and dividends. -.........-.-.- 34,035 30. '856 27,170 
Miscellaneous income.......-..---- 5,410 4692 4,581 

fide Ses, CRE PONE $3,141,996 $2,969,146 $2,623,864 
Interest on funded debt_-___..-----.- 1,065,753 1,075,753 1,015,777 
Amortiz. of debt discount & expense. 46,556 148,100 151,244 
Amortiz. of abandon. street ry. prop. 50, 50,000 50,000 
Other interest (met)...........----- 11,659 10,710 6,004 
M aneous deductions... ....-..- 778 36,190 41,498 

PS inc cn nwatcccosensseuiis $1,813,250 $1,648,392 $1,359,341 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— x > Tadilittes— BS 3 
Cash on hand and Accounts payable. 208,170 252,361 

demand depos... 633,281 955,818 | Accrued liabilities. 1,301,137 1 ,209, 654 
a Accts. receivable Indebtedness to af- 

(customers).... 971,702 786,503] fillated cos..... 6,070 6,805 
Mat'ls & supplies. 800,938 879,496} Pref. divs. declar’'d -.-.... 431,493 
Other curr. assets. 144,465 138 ,694 | Miscell. curr. liab 93,823 65,419 
Investm'ts (at cost Long-term debt--..26,498,000 26,748,000 

)] 7 371,708 355,038! Customers’ depos. 116,541 125,041 
Utility plant...-.- 53,978,746 53,339,420 Sees Habilities 11,599 11,177 
Prepayments - ---. 44,231 86,932 | Reserves......-- .201,757 7,788,976 
Deferred charges... 3,014,120 3,215,584 Contribut’ns in aid 
Commissions & ex- of Seen. 278,437 275,824 

penses of sales of 7% ser.A cum,.p 

preferred stock. 464,975 464,975 " uo ery ‘par) 5,397,500 5,397,500 

Ber. 
pf.stk. ($100 ‘par) 3,429,900 3,429,900 
6% ser.C cum.pf. 
stock ($100 par) 4,370,300 4,370,300 
Com .stk.($10 par) 9,000,000 9, ,000 
Earned surplus... 1,510,933 1,110,009 
TOR scutannd 60,424,167 60,222,459 WO ucdvoed 60,424,167 60,222,459 





2 Ate reserve for doubtful accounts of $164,589 in 1940 and $152,679 
in 1 _ 


15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, par $10, payable May 1 © nolders of record April 15. Dividend 
of 30 cents was paid on Dec. 10, last; 10 cents paid on t. 10, last, and 
one of 20 cents was paid on June id, 1940; this latter being the first dividend 
paid on the common shares in six 

Directors also declared an initia dividend of $1.25 
5% preferred stock payable May 1 to nolders of recor 


Bonds Listed— 
The New York Stock Exchange has authorized the listing of $26,500,000 
3% % Ist mtge. bonds due 1971.—V. 152, p. 2414. 


Woodward Iron Co.—Earnings— 


r oners, on the new 
April 15 


Mos. End. Mar. 31 941 1940 1939 1938 
= Mk ee ce, $551,807 $392,076 $180,121 $287 390 
Earns. per sh. on cap.stk $.165 $1.36 $0.66 $1. 


x After depreciation, depletion, interest, Federal income taxes and au 
profits taxes.—V. 152, p. 1940. 


Yuba Consol. Gold Fields, Inc.—10-Cent Dividend— 
tors have declared a dividend of 10 cents per share on the common 
ast tar te payee s 1 to holders of record April 9. Dividend of 30 
cents was on Feb. last, - dividends totaling 55 cents per share 
were se ibeted during the year 1940. 


Zeller’s, Ltd.—IJnitial Dividend— 
irect declared initial quarterly dividend of 20 cents per share 
Pm —— ‘stock, payable May 1 to holders of record April 15. 
Zenith Radio Corp.—To Pay $1 Dividend— 


irectors have declared a dividend of $1 per share on the common stock, 
payable April 30 to holders of record April 23. Like amounts were Paid on 
April 25, 1940, and April 24, 1939 and a dividend of 50 cents paid on 
Oct. 30, 1937. —V. 152, p. 2258. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
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COMMERCIAL EPITOME 
Friday Night, April 18, 1941 

Coffee—On the 12th inst. futures closed 2 to 3 points 
net higher for the Santos contract, with sales totaling 29 lots. 
The small attendance in the market for Saturday’s short 
session kept down the volume of business in the coffee 
futures market, but the tone ruled steady. Most of the 
trading was for professional account. Opening prices were 
3 to 5 points higher. Afloat supplies from Brazil were 
1,006,900 bags and the afloat and in stock supplies amounted 
to 1,983,604 bags, against 924,000 bags for the similar period 
a year ago. On the 14th inst. futures closed 16 to 12 points 
net lower for the Santos contract, with sales totaling 46 lots. 
The Rio contract closed 20 to 40 points net lower, with sales 
of only three contracts. Coffee ignored an advance of 100 
to 200 reis in Santos official spot prices and on light seattered 
selling was off 10 to 15 points during early afternoon. There 
was nothing new ip the picture. The trade was waiting for 
Brazil to decide on the question of minimum and for the 
President to sign the “enabling”’ legislation as a part of the 
Inter-American agreement. On the 15th inst. futures closed 
5 to 7 points net lower for the Santos contract, with sales 
totaling 32 lots. The Rio contract closed 4 to 5 po‘nts net 
lower, with sales totaling 17 lots. In Brazil official spot 

rices were 200 to 400 reis lower. The actual market has 
»een quiet for some time as roasters wait for the Inter- 
American agreemeat to be declared in effect. New York 
stocks in public warehouses continue to reach new highs with 
more than 500,000 bags of Brazils and over 800,000 bags of 
other growths. On the 16th inst. futures closed 2 to 13 
points net higher for the Santos contract, with sales totaling 
49 lots. There was one contract traded in Rio, July delivery, 
which closed 20 points net higher. The news that the Inter- 
American agreement had been made effective today by 
protocol, signed by the nine nations which have ratified to 
date, made for hesitation pending the first meeting of the 
Inter-American board—the autonomous authority in ad- 
ministering the agreement. Business in actuals was also 
slow. In Brazil the Santos spot price oa type 5 Rio coffee 
was off 300 reis, but hard and soft 4s remained unchanged 
It is expected that Brazil will announce regulations governing 
the registration for export of coffees sold against the second- 
year Inter-American quota. 

On the 17th inst. futures closed 6 to 3 points net higher for 
the Santos contract, with sales totaling 43 lots. During 
early afternoon Santos was unchanged to 6 points higher,with 
trading at a — pace. In Brazil the official Santos spot 

rices on hard and soft 4s were 200 reis higher while type 5 

io were 200 reis lower. In the Rio No. 7 price was up 200 
reis. Actuals were generally steady, although resale lots of 
Colombian coffees were done at slightly easier prices. To- 
day futures closed 1 to 4 points net lower for the Santos 
contract, with sales totaling 41 lots. Four contracts were 
traded in the Rio July, which closed 4 points off. It took 
only a handful of buying orders to bring gains of 3 to 6 points 
in the Santos market because sellers were waiting. Decem- 
ber sold at 9.80, up 6 } ser oa In Brazil the official Santos 
spot prices on hard and soft 4s were unchanged, but type 5 
Rio were 600 reis lower. The first statement of the Inter- 
American Coffee Board, one of policy, was viewed as con- 
structive by the trade. While saying that prices must be 
kept at a level which would not interfere with the expanding 
trend of consumption, the Board also stated that consumers’ 
best interest and desires precluded unremunerative prices to 
producers. First-hand Colombia offers were higher because 
of official support. 

Rio coffee prices closed as follows: 


cea i a 6.60 

Tie eas ncaa of nko pai es tannendcaigte CS EEO 6.76 
Santos coffee prices closed as follows: 

1 a a 9.21 | a 9.72 

Shella agape ee ee 9.43 | Maron, 1043... -.......... 9.83 

DE Win6 ktccpeeesubane 9.61) 


Cocoa—On the 14tn inst. futures closed 6 to 8 points 
net lower, with sales totaling 211 lots. News that dealers 
were offering Accra cocoa afloat for America in the local 
market, had the effect of discouraging buying of futures, 
with the result that the market slipped off 7 to 11 points, 
with May down 11 points at 7.03c. this afternoon. Trad- 
ing was light, totaling only 130 lots to thai time. Ware- 
house stocks continue to inerease. The gain over the 
week-end was 8,800 bags. It brought the total to 1,341,998 
bags, against 1,075,221 bags a year ago. Local closing: 
May, 6.98; July, 7.07; Sept., 7.16; Dee., 7.26; Jan., 7.29. 
On the 15th inst. futures closed unchanged to 1 point off, 
with sales totaling 274 lots. After breaking under liquida- 
tion caused by fears of price-fixing, cocoa rallied to stand 2 
to 3 points net higher during early afternoon when the trade 
heard that a quota agreement had been reached. The 


report was unconfirmed. Turnover to early afternoon was 


175 lots. Warehouse stocks decreased 600 bags. They 
now total 1,351,326 bags compared with 1,075,221 bags a 
year ago. It was learned that the SS. Mattawin had arrived 
in Philadelphia with a cargo of 95,200 bags of cocoa. Local 
closing: May, 6.98; July, 7.07; Sept., 7.15; Dee., 7.26; 
Jan., 7.29; Mar., 7.36. On the 16th inst. futures closed 
3 to 4 points net higher, with sales totaling 172 lots. Trad- 
ing in cocoa was slow and prices were steady as neither 
speculators, merchants nor manufacturers were willing to 
take the initiative. During early afternoon May stood 
at 7c., up 2 points. Turnover to that time was 125 lots. 
Warehouse stocks decreased 1,700 pags. They total 
1,349,636 bags compared with 1,072,164 bags a year ago. 
Local closing: May, 7.02; July, 7.10; Sept., 7.19; Dee., 
7.29; Mar., 7.40. 

On the 17th inst. futures closed 18 to 20 points net higher, 
with sales totaling 667 lots. Manufacturers resumed buying 
in the cocoa market with the result that prices were ad- 
vanced 15 to 17 points by mid-afternoon, with May selling 
at 7.19 cents. The advance attracted a speculative following 
which accelerated it. Trading to that time was 425 lots. 
Open interest this morning was 6,929 lots, a reduction of 18. 
The market heard that all of the Accra cocoa recently 
offered here at 74ec. a pound had been sold. Warehouse 
stocks decreased 900 bags. They total 1,3489713 bags 
against 1,068,504 bags a year ago. Local closing: May 7.22; 
July 7.29; Sept. 7.37; Dec. 7.49; Jan. 7.52. Today futures 
closed 1 point up to 3 points net lower, with sales totaling 
553 lots. Cocoa lost early gains because of liquidation set 
in motion when the stock market declined. During early 
afternoon prices were 3 to 5 points net lower on a turnover 
of 410 lots. Selling was absorbed by manufacturers. The 
trade heard of the arrival of the 8.8. Nira Luckenbach with 
a cargo of 79,280 bags of cocoa from West Africa, the third 
such big cargo to arrive recently unheralded. Open interest 
in the contract market increased 80 lots to a total of 7,045 
lots. Warehouse stocks decreased 1,000 bags. They total 
1,347,741 bags compared with 1,062,313 bags a year ago. 
seg closing: May 7.23; July 7.29; Sept. 7.36; Dec. 7.46; 
Mar. 7.57. 


Sugar—On the 12th inst. futures closed 2 to 3 points net 
lower for the domestie contract, with sales totaling 85 lots. 
The bulk of the trading was in the Sept. contraet, and that 
position declined from 2.48 to 2.45c. The light trading 
reflected the small attendance down for the short session. 
The wurld sugar contract closed unchanged to 1% point off, 
with sales totaling 56 lots. Most of the trading was for 
professional account. The raw and refined sugar markets 
were closed today. On the 14th inst. futures closed 1 point 
net lower for the domestic contract, with sales totaling 153 
lots. The world sugar contract closed 1 point off to 4 point 
net higher, with sales totaling 75 lots. Selling appeared to 
dry up on the decline, but buyers were wary. Behind the 
market action was the attitude of Washington on prices. 
In the raw market two lots of Puerto Ricos, 20,000 bags, 
early May clearance are offered at 3.40c., while other sugars 
are held at 3.45c. and concessions might be possible on some 
lots. Refiners are waiting. There is still talk of a further 
quota increase when first quarter delivery figures are issued 
later this week. On the 15th inst. futures closed 2 to 3 
points net lower for the domestic contract, with sales totaling 
205 lots. The world sugar contract closed % point off to 
4 point up, with sales totaling 244 lots. In the raw market 
the spot price declined 2 points when refined sirups got 
3,000 tons of Philippines, due from Apr. 21 to 25, at 3.38c. 
Four or five parcel lots of Apr. and May Puerto Ricos were 
offered at 3.40c. Refiners were not showing interest at 
3.35¢e., but operators would definitely pay that figure. 
Meanwhile Snow White a Puerto Rican refined, was offered 
for prompt shipment at $4.90 per hundred pounds. World 
sugar futures were dominated by May liquidation and 
switching. On the 16th inst. futures closed 2 points to 1 
point net lower, with sales totaling 255 lots. The world 
sugar contract closed 4% to 1 point net lower, with sales 
totaling 333 lots. Domestic sugar declined for the fourth 
consecutive session, as refiners remained apathetic toward 
raw sugar and buyers of refined held off because of the 
Washington pronouncements regarding prices. In the raw 
market sugars were offered at 3.38c., but it was believed 
nearby Puerto Ricos were available at 3.35ce. Refiners 
were believed willing to pay 3.35c. for late May sugars. 
Meanwhile Snow White, a Puerto Rican refined, was offered 
for prompt shipment at $4.90. ; 

On the 17th inst. futures closed 1 to 2 points net higher, 
with sales totaling 119 lots in the domestic contract. The 
world sugar contract closed 14 to 14 points net higher, with 
sales totaling 240 lots. Washington reports said the Depart- 
ment of Agriculture might permit unlimited production of 
mainland beet and cane sugars and pay benefits on the 
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whole total. Marketing quotas would be maintained and 
the aim would be to accumulate a greater carryover at the 
end of 1941. In the raw market refiners were reported bid- 
ding no better than 3.30c., but operators were believed to 
have paid 3.33c. The statement of Donald Nelson that 
price ceilings were not contemplated at this time for food- 
stuffs was encouraging. Today futures closed 2 points up 
to unchanged for the domestic contract, with sales totaling 
71 lots. The world sugar contract closed 2% to 2 points net 
higher, with sales totaling 132 lots. The improved tone re- 
flected reports that refiners had at last reentered the raw 
market at 3.30c. yesterday. No details were available. 
This renewed interest resulted in more liberal offerings. At 
3.34¢. were a cargo of Cubas, now loading and 30,000 bags 
of Puerto Ricos for clearance up to May 5th. At 3.40c. 
were 20,000 bags of Puerto Ricos, first half May shipment 
and 2,250 tons of Philippines due June 5th, while at 3.45c. 
were one or two lots of late May and early June Puerto 
Ricos, and about 18,000 tons of Philippines. Raws at 3.30c. 
would mean refiners could sell refined, at about $4.90, or well 
within what would be termed a reasonable level by Washing- 
ton. World sugar futures were 11% to 2% points higher up 
to early afternoon. 

Prices closed as follows: 


ON aR ae 2.38 | January Ee oe re a ee 2.41 
a bitin tiikdaeméiind aabniicain DE, wccindincektnmelieusatie= 2.43 
ii a aR ie 2.43 | 


First Quarter Trading in Coffee Futures on New 
York Coffee and Sugar Exchange Exceeds Total 
Volume for All of 1940 , 

The New York Coffee and Sugar Exchange announced on 
March 27 that trading in coffee futures from Jan. 1 to 
March 27, 1941, had reached a total of 2,015,750 bags, sur- 

sing by 22,750 bags the total volume of trading (1,993 ,000 
ags) recorded during the full year of 1940. The Exchange 
also states: 

The increase in volume was accompanied by a rising market and record 
breaking United States imports and consumption of coffee. The rise in 
Price, which was mostly a reflection of the Inter-American Coffee Agree- 
ment signed by 14 Latin-American nations and the United States tast 
November, amounted to over 4 cents per pound, from the all-time lows made 
in 1940. Illustrating the trend, July, 1941 contracts reached a seasonal 
high of 10.00 cents per pound recently against a low of 5.65 cents on Aug. 19, 
1940. 

The greater use of the futures market by the trade in hedging against 
inventories and anticipating ‘‘forward’’ needs was believed to have con- 
tributed greatly to the orderly manner in which the epic developments in 
the market were reflected pricewise. 

Lard—On the 12th inst. futures closed 15 to &points net 
lower. Trading was quiet, with the undertone decidedly 
easy. Chicago hog receipts were 4,000 head, and total 
Western receipts were 20,000 for today (Saturday), com- 
pared with 18,100 a year ago. On the 14th inst. futures 
closed 2 to 5 points net lower. The market at one time 
showed net losses of 20 to 25 points. Weakness was at- 
tributed in part to the international situation and also to 
trade disappointment over Government buying. It was 
stated that the SMA had been expected to ask for offer- 
ings of lard but did not do so. Another bearish factor 
was the relatively heavy hog run. Hog receipts at Chicago 
today totaled 19,000 head, while at the Western centers 
receipts were 79,800 as compared with 78,200 a year ago. 
On the 15th inst. futures closed 7 to 5 points net higher. 
The market held firm during most of the session, influ- 
enced largely by the report that the Bureau of Agricultural 
Economies expected higher prices for lard. Hog receipts 
at Chicago today totaled 19,500 head, with hog prices rang- 
ing from $8.75 to $8.85. Hog receipts at Western centers 
totaled 80,300 head as compared with 69,700 head a year 
ago. On the 16th inst. futures closed 13 to 15 points net 
higher. The lard market was strong and active today, 
influenced somewhat by the strength in hogs. Hogs showed 
gains of from 10 to 20c. per ewt. with the Chicago top at $9. 
Receipts were less than a week ago and buyers were reported 
as inclined to bid up for hogs after two days of lower receipts. 
The price of $9 was paid freely on good and choice hogs 
ranging in weight from 180 to 240 pounds. Chicago re- 
ported 13,500 head while receipts at Western centers reached 
57,900 as compared with 58,300 a year ago. 

On the 17th inst. futures closed 13 to 15 points net higher. 
New highs were recorded on most months during the early 
trading. The market failed to hold its full gains as heavier 
hog receipts brought a reaction in that market. At the close, 
however, gains of 13 points were shown on most months, 
with July up 15 points. Chieago hog receipts at 21,000 
were higher than a week ago when the total was 12,900 and 
also higher than a year ago when 9,500 head were received. 
Top price for hogs at Chicago was $8.85. Receipts at the 
major western centers totaled 82,000 head, as compared 
with 46,900 head a year ago. Today futures closed 13 to 
18 points net lower. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OT Ss ie Se ee 8.60 8.55 8.62 8.75 8.90 8.75 
a a Rar a SaaS, &.80 8.75 8.82 8.97 9.10 8.92 
0 SS EI Soa 8.97 8.95 9.02 9.12 9.25 9.12 
aS 9.07 9.02 9.10 9.22 9.35 9.20 
POO 4 ews owe 


Pork—(Export), mess, $27.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $20.25 (200-pound barrel). 
Beef: (export), steady. Family (export), $20.25 per barrel 
(200-pound barrel). Cut meats: picnics, loose, ¢. a. f.—4 to 
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6 lbs., 14 4e.; 6 to 8 lbs., 1334¢.;8 to 10 lbs., 13 4%e. Skinned, 
loose, ec. a. f.—14 to 16 lbs., 22\4e.; 18 to 20 lbs., 20e. 
Bellies: clear, f. o. b. New York—6 to 8 lbs., 18e.; 8 to 10 
Ibs., 18 %4e.; 12 to 14 lbs., 16%e. Bellies: clear, dry salted, 
boxed, N. Y.—16 to 18 lbs., not quoted; 18 to 20 lbs., 13 3%e.; 
20 to 25 lbs., 133%c.; 25 to 30 lbs., 13%e. Butter: firsts,to 
higher than extra and premium marks: 29 to 3234¢e. Cheese: 
State, held ’39, 2434 to 2534; held ’40, 22 to 23l4c. Eggs: 
mixed colors: checks to special packs: 2014 to 23 Me. 


Oils—Linseed oil in tank ears is quoted 10.0c. to 10.2e. 
per pound. Quotations: Chinawood: Tanks, spot—28% 
offer; drums—29 offer. Coconut: Crude, Tanks, nearby— 
05% bid; August forward—.05% bid; Pacifie Coast—not 
quoted. Corn: Crude: West, tanks, nearby— .08% bid, 
nominal. Olive: Denatured—Drums, spot—$2.60 bid. 
Soybean: Tanks, Decatur basis—.08 bid; New York, 1.c.1., 


raw—10 bid. Edible: Coconut: 76 degrees—11 bid. Lard: 
Ex. winter prime—10%{ offer; strained—10% offer. Cod: 
Crude—not quoted. Turpentine: 4034 to 5134.  Rosins: 


$2.25 to $3.41. 
Cottonseed Oil sales yesterday, including switches, 561 


contracts. Crude 8. E., val. 8%. Prices closed as follows: 
SS. A cdden anaes 9.02@ 9.05|September__..._.____- 9.18@ ___. 
i, cca thal ddindichi mies 9.07 @ a eee 8.206 iain 
Fs thagEae Cathe denial atiiatgs: Li ==, .. . ate 9.25 n 

Ms cis stcnacacusn 9.17@ n_ |December--__..__.._. 9.24@ 9.27 





Rubber—On the 12th inst. futures closed 17 to 10 points 
net higher. The searcity of spot rubber in the local market 
and the reluctanes of sellers to offer, caused rubber prices 
to move to slightly better levels. Selling came principally 
from one large commission house and trade source. Sales 
totaled 350 tons, including 50 tons which were exchanged 
for physicals in the old contract and 320 tons in the new 
standard contract. A large part of the volume was made 
up of switching operations. Spot standard No. 1-X ribbed 
smoked sheets in cases, advanced to 23c. per pound in the 
actual market. Local closing: Apr., 22.82; May, 22.82; 
July, 21.60; Sept., 21.30; Oct., 21.19; Dee., 20.95. On 
the 14th inst. futures closed 20 points higher for tne new 
standard contract, with sales totaling 43 lots. There were 
29 contracts traded in the No. 1 standard, all in the May 
delivery, which closed 23 points net higher. Rubber had 
a strong opening on buying attributed to the Far Eastern 
news. Speculative covering advanced May to a new high 
for the season of 23.03c., up 21 points. Other options 
gained as much as 30 points before demand diied up and the 
market slipped off. During early afternoon prices were 10 
to 23 points above the previous close. Sales to that time 
totaled 38 lots. Ninety tons were exchanged for physical 
rubber. Open interest this morning totaled 1,891 lots. 
Both the London and the Singapore markets observed 
holidays. Local closing: New Standard: July, 21.80; 
Sept., 21.50; Dee., 21.15. On the 15th inst. futures closed 
28 to 35 points net higher for the new standard contract. 
Tnere were 117 contracts traded in the No. 1 standard, all 
in the May delivery, which latter closed 23 points net 
higher. Rubber was firm on speculative buying inspired 
by Far Eastern news and nigh record Mar. disappearance of 
rubber in the United States. Trading was active, sales 
to early afternoon totaling 934 lots, of which 87 were on the 
old contract. They included exchange of 250 tons for physi- 
cal rubber. The open interest in rubber this morning stood 
1,884 lots of which 508 were in the old contract. London 
closed \% to 5-l6d. higher. Singapore was % to 5-32d. 
higher. On the 16th inst. futures closed 8 points off to 
unchanged compared with previous finals of the new stand- 
ard contract. Sales in this contract were 72 lots. Forty- 
six contracts were traded in the No. 1 standard, all in the 
May delivery, whicn closed 3 points off. During the early 
part of the trading the market showed considerable firmness, 
when prices gained as much as 14 points. However, realiz- 
ing sales wiped out a substantial portion of the gains and 
there was no appreciable rally in the later trading. Open 
interest in tne old contract was down to 420 Jots while on 
the new contract it stood at 1,280 lots. The London market 
closed unchanged to Yd. higher. Singapore was firm, 
ly to 5-324. higher. Local closing: New Standard: July, 
22.07; Sept.. 21.72; Dee., 21.35. 

On the 17th inst. futures closed 29 to 16 points net lower 
for the New Standard contract, with sales totaling 81 lots. 
There were 52 contracts traded in the No. 1 Standard, all 
in the May delivery, which closed 40 points net lower. Trad- 
ing during the early session was moderate, but during the 
late afternoon considerable realizing developed and prices 
fell off substantially. Certificated stocks decreased 30 tons. 
They total only 880 tons. Open interest in rubber contracts 
this morning was 1,718 lots, of which 1,311 were in the new 
contract. The London market closed unchanged to 1-16d. 
higher. Singapore was 1-32 to 3-32d. higher. It was re- 
ported that the Rubber Reserve Co. had purchased 14,000 
tons of rubber in the East at a price of 18 ec. a pound f.o.b. 
Local closing: New Standard: July, 21.78; Sept., 21.49; 
Dee., 21.19. Today futures closed 10 points off to 2 points 
net higher for the New Standard contract, with sales total- 
ing 110 lots. Eight contracts were traded in the No. 1 
Standard, May delivery, which closed 7 points off. Rubber 
had a firm tone, largely the result of dealer covering and 
speculative buying based on the shipping situation. July 
sold at 21.80c., up 2 points. Sales to early afternoon totaled 
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37 lots. Open interest this morning was 1,660 lots of which 
371 were in the old contract, all outstanding in May. The 
London market closed %d. lower. Singapore was 1-32d. 
lower. Local closing: New Standard: May, 22.75; July, 
21.80; Sept., 21.40; Ry 21.10. 

Hides—On the 12th inst. futures closed 23 to 11 points 
net lower. Sales totaled 55 lots, including 15 lots of the 
June delivery, which were exchanged for physicals. There 
was little or no interest displayed in the actual centers today. 
Most of the tanners, it was reported, took the long weekend 
holidays. It is said that the majority of tanners are well 
sold up for the next 60 days. Local closing: New Standard: 
April, 13.42; June, 13.68; Sept., 13.72; Dee., 13.82; March, 
13.82. On the 14th inst. futures closed 5 to 8 points net 
higher, with sales totaling 62 lots. The opening range was 
8 to 7 points off. The market was steady during the morn- 
ing ll pea sath by 12:30 p. m. were unchanged from the open- 
ing. Transactions totaled 35 lots to that time. Open 
interest today was 1,458 lots. Certificated stocks of hides 
in warehouses licensed by the Exchange decreased by 929 
hides to 293,937 hides. Local closing: June, 13.73; Sept., 
13.80. On the 15th inst. futures closed 2 points net higher, 
with sales totaling 83 lots. Most of the activity was in the 
form of trade buying, and was confined largely to the June 
and September deliveries. More than 40,000 actual hides 
were sold in the Chicago packer market today and late 
Monday. Prices on April take-off were generally at \4e. 
higher, while the March take-off ruled the same. Light 
native cows were sold at 14%c. to 14\e., heavy native 
steers at 13%4¢., heavy cows at 13 \e, ex light native steers 
at 154c., branded cows, at 1344c. and native bulls at 10 4c. 
All these selections are April take-off. Local closing: 
June, 13.75; Sept., 13.82; Dee., 13.85; March, 13.55. 
On the 16th inst. futures closed 10 to 13 points net higher. 
Trading on the floor was light, amounting to only 71 lots. 
Sales in the actual market were light and at steady levels. 
Light native cows (river points) and ex-light native steers, 
1,000 hides each and one car of native bulls were sold in 
Chicago. The news from Washington that the Government 
might buy supplies of leather for Army shoes if prices for the 
latter move too high, brought out some buying on the 
Exchange today. Local closing: New Standard: April, 
13.65; June, 13.85; Sept., 13.95; Dee., 13.98; March, 13.98. 

On the 17th inst. futures closed 4 to 6 points net higher. 
Sales totaled only 79 lots. The June delivery was switched 
for the Sept. position at 10 points. Only a few switches 
were made. Trading operations on the floor were generally 
mixed. More actual hides were sold in the Chicago packer 
market to tanners at steady prices today and last Wednesday 
night. About 2,700 heavy cows, Mar.-April takeoff, were 
sold at 13c., 1,000 branded cows, April, went at 13%e. 
Last Wednesday night about 2,000 Colorado steers changed 
hands at 12'%c. and 2,000 branded cows, Mar.-April, at 
13%e. Local closing: April, 13.70; June, 13.90; Sept., 13.99; 
Dee., 14.02. Today futures closed 13 to 18 points net 
lower, with sales totaling 48 lots. Raw hide futures opened 
about unchanged. The market held steady during the 
morning and prices by 12.30 p. m. were 5 points lower to 
unchanged. Transactions totaled only 16 lots. The opening 
position today was 1,458 lots. Local closing: June, 13.74; 
Sept., 13.81; Dee., 13.89. 

Ocean Freights—The local charter market has been a 
relatively quiet affair. Charters included: Time Charter: 
West Indies trade, $9 to $11 asked per ton. Canadian trade, 
$9 to $11 asked per ton. North of Hatteras-South African 
trade, $7.50 to $8 per ton. North of Hatteras-East Coast 
South America, $8 to $9; West Coast $8 to $9 per ton. 
United States Pacific-Far East, $8.25 per ton. Sugar: 
Philippines to United States Atlantic, $25 bid, asking $30. 
Queensland to Halifax-St. John, $21 per ton. Ore: South 
Africa to Hatteras, $17 f.i.o. per ton; Brazil to Sydney, 
N. 8., $12.50 per ton; Takoradi to Baltimore. Philippines 
to Baltimore, offers scarce. Coal: Hampton Roads to Rio 
de Janeiro, $7 to $7.50 asked per ton. Hampton Roads to 
Montevideo, about $7.50 asked per ton. Hampton Roads 
to Lisbon, $16. Flour: Pacific Coast to Hong Kong, $27 
per ton. Linseed: Plate to North of Hatteras, $25 per ton. 


Coal—Washington advices state that an Army survey 
indicates that steel companies are beginning to curtail opera- 
tions as a result of the soft coal strike. The curvey covered 
about 80% of steel capacity. The United Mine Workers 
(C. I. O.) and northern operators of the Appalachian soft 
coal region late Wednesday reached eement on a new 
wage hour contract, but U. M. W. president John L. Lewis 
said the nation’s soft coal mines would not be reopened until 
the agreement is accepted by operators of southern fields. 
Contents of the agreement which reportedly provides for a 
flat $1 increase to $7 a day for the miners—will be made 
public when it is turned over to approximately 500 repre- 
sentatives of U. M. W. locals for ratification. According to 
figures furnished by the Association of American Railroads, 
the shipments of anthracite into eastern New York and New 
England for the week ended Mar. 29 have amounted to 1,969 
cars as compared with 1,341 cars during the same week in 
1940, showing an increase of 628 cars, or approximately 
31,400 tons. 

Wool—On the 14th inst. futures closed 5 points higher to 
3 points lower. According to ring estimates sales cotta 60 
contracts or 300,000 pounds. Prices moved within a range 
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of 1 to 4 points for the day. The only trades in grease wool 
were 8 lots, or 48,000 pounds clean equivalent of wool, all 
in the July position at 93.5¢e. a pound, and the market el 

2 points off based on bid levels. Meantime, Walker & Co. of 
Boston reported that they had purchased a sevently a lot 
of 6,000 pounds clean equivalent of grease wool in the new 
market here and that the lot had converted into 5,022 pounds 
of wool tops after offsorts, the 5,022 pounds being of tender- 
able character against the wool top futures contract. In 
the spot market 3 lots or 18,000 pounds clean equivalent 
of spot grease vool was sold at 93.2c.a pound. There were 
no sales of sp t tops, which was quoted at 124.6c. bid and 
126.0¢. ask Leeal closing: Wool tops: May, 124.6; July, 
122.1; Oet., 1.8.7; Dee., 117.3. Grease Wool: May, 93.1; 
July, 93.3. C. vhe 15th inst. futures closed 3 points advance 
to 2 points of ‘ or wool tops, with sales estimated at 20 lots 
or 100,000 po nds, Sales the previous day were 300,000 
pounds. In wool tops an opening sale of July was made at 
2 points adva ice and the market covered a range of only 1 
to 2 points in ‘he more active positions on a turnover esti- 
mated at 20 luis. Grease wool futures closed unchanged to 1 
point lower. Sales were estimated at 20 lots or 120,000 
pounds clean equivalent. The spot grease wool market was 
active here, with 5 lots or 30,000 pounds clean content sold 
at 93.3c. a pound. Spot wool tops developed no sales with 
124.3c. bid and 126.1¢. asked, basis par top. Local closing: 
Wool Tops: May, 124.7; July, 122.2; Oct., 118.8; Dee., 
117.6. Grease Wool: May, 93.1; July, 93.2; Oct., 93.5. On 
the 16th inst. futures closed unchanged to 10 points net lower 
for wool tops, with sales estimated at 30 lots or 150,000 
pounds, as against 85,000 the previous day. Spot houses 
and trade interests were the principal sellers. One lot of 
6,000 pounds clean equivalent of spot wool sold here at 
93.le. a pound. There were no sales of spot tops, which 
were quoted at 124.3c. bid and 126.0c. asked. Grease wool 
futures closed unchanged 2 points higher based on bid levels. 
The only trading was.in the Oct. position where 93.5c. to 
93.7¢. was paid for 8 lots or 48,000 pounds clean equivalent 
weight of wool. Boston reported very little buying of either 
fine domestie or foreign wools in the market there. Local 
closing: Wool Tops: May, 124.0; July, 121.8; Oct., 118.0; 
Dec., 116.6. Grease Wool: May, 93.3; July, 93.4; Oct., 93.5. 

On the 17th inst. wool top futures closed 3 points off to 
1 point up. Sales totaled about 20 contracts, or 100,000 
pounds, against 170,000 the previous day. Grease wool 
futures sales numbered only four lots, representing 24,000 
pounds clean equivalent of wool. Single lots of October sold 
at 93.3 and 93.4¢. and of July at 93.0 and 93.le. The closing 
was quiet at 2 to 6 points decline based on bid levels. One 
lot of 6,000 pounds clean content grease wool sold in the spot 
market here at 93.le., unchanged. There were no sales of 
spot tops, which were quoted at 124.0e bid and 126.0c. 
asked. Local closing: Wool Tops: May, 123.7; July, 117.8; 
Oct., 117.8; Dec., 116.3. Grease Wool: May, 92.7; July, 
93.0; Oct., 93.3. Today futures for wool tops closed 5 to 6 
points net lower. Wool tops showed some irregularity in 
continued light trading today. Total sales on the New York 
exchange to midday were estimated in the trade at about 
75,000 pounds of tops. Interest during the morning session 
was confined to three of the usually active positions. Grease 
wool futures closed 5 to 6 points net lower. Grease wool 
sagged in more active trading today. Total transactions to 
noon were estimated in trade arte at approximately 
90,000 clean equivalent pounds of grease wool, against only 
24,000 pounds yesterday and 48,000 pounds on Wednesday. 
At the best prices of the morning active contracts showed no 
change to a decline of 3 points from the closing levels of the 

revious dav. The lows were 4 to 7 points below yesterday’s 
ast quotations. Local closing: Wool Tops: y, 123.1; 
July, 121.6; Oct., 117.3; Dee., 115.8. Grease Wool: May, 
92.2; July, 92.4; Oct., 92.8. 

Silk—On the 14th inst. futures closed 4% to 2c. net lower 
for the No. 1 contract, wita sales totaling 57 lots. Buying 
attributed to trade interests caused silk to advance 1 to 2c. 
on the opening. Some nervousness over the Far Eastern 
news was felt. However, Japanese selling on the bulge 
satisfied the demand and halted the rise. Open interest 
today was 1,204 bales. Eighty bales were tendered on the 
Apr. contract. In the spot market prices were weak, crack 
double extra silk falling 4c. to $2.79% a pound. Prices 
were 21 to 5 yen lower on the Yokohama Bourse while in the 
outside market grade D spot silk declined 10 yen to 1,495 
yen a bale. Local closing: No. 1 Contract: Apr., 2.75%; 
July, 2.78; Sept., 2.7914; Oct., 2.79; Nov., 2.79. On the 
15th inst. futures closed 1% to 2c. net higher for the No. 1 
contract, with sales totaling 60 lots. Strength in primary 
markets was reflected in the New York silk market where 
trade and speculative buying advanced prices 24% to 3c. 
a@ pound on a turnover to early afternoon of 32 lots. Open 
interest this morning stood at 1,227 lots. The price of 
erack double extra silk in the New York spot market moved 
against futures, losing 4c. to $2.79 a pound. In Yokohama 
Bourse prices gained 6 to 16 yen higher, but grade D silk 
in the spot market lost 10 yen to 1,485 yen a bale. Local 
closing: No. 1 Contracts: Apr., 2.77; May, 2.7714; July, 
2.80; Sept., 2.81; Oct., 2.8014; Nov., 2.804%. On the 16th 


inst. futures closed % to 1% points net lower for the No. 
1 contracts, with sales totaling 50 lots. Commission house 
——, absorbed offerings and held prices at advances of 
about le. 


Sales to early afternoon totaled 16 lots. Tender 
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of 180 bales on contract was posted. Open interest this 
morning stood at 1,241 lots. In the uptown silk market 
crack double extra advanced 2c. to $2.71 a pound. Prices 
closed 3 to 13 yen higher on the Yokohama Bourse, while 
spot grade D silk advanced 15 yen to 1,500 yen a bale. 
Local closing: No. 1 Contracts: May, 2.77; June, 2.774; 
July, 2.78%; Aug., 2.79; Sept., 2.79%; Oct., 2.79%. 

On the 17th inst. futures closed Mec. to 2c. nét higher for 
the No. 1 Contract, with sales totaling 21 lots, . Silk was 
steady at unchanged prices during early afternoon? Trading 
was small up to that time, having reached only ¥2 lots, in- 
cluding 50 bales exchanged for physicals. Sposilk was 
strong, crack double extra advancing 4c. to $2.84 a pound. 
Yokohama Bourse prices gained 14 to 28 yen.*' Grade D 
silk in the spot market was 20 yen higher at 1 20 yen a 
bale. Loeal closing: No. 1 Contract: May 2.7 %; Sept. 
2.80%; Oct. 2.811%. Today futures closed undfanged to 
le. net lower, with sales totaling 49 lots, all in°the No. 1 
Contract. The tone of the silk market was sthady but 
interest was at a minimum. Only ten lots had! een sold 
to early afternoon, at which time prices were Yc. lower. 
Twenty lots were tendered on the April contract. In the 
spot market crack double extra silk declined 2c. to $2.83 a 
pound. The Yokohama Bourse closed 4 to 11 yen lower. 
Grade D silk in the outside market declined 10 yen to 
1,520 yen a bale. Local closing: No. 1 Contract: April 2.76; 
May 2.77; June 2.78; July 2.79; Aug. 2.79; Sept. 2.80. 


COTTON 
Friday Night, April 18, 1941. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 68,555 
bales, against 59,025 bales last week and 52,719 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
3,007,199 bales, against 6,686,843 bales for the same period 
of 1939-40, showing a decrease since Aug. 1, 1940, of 3,679,- 
644 bales. 























| ! 

Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. Total 
Galveston __-.-- | 1,792) 1,305) 2,925 605} 290) -.-.| 6,917 
Houston .___-_- | 11/356] 11471) 4/866) — 675) 1,426) 6,147) 25,941 
New Orleans_---| 3,868, 9.635) 11.168, 2,673) 5.033| 3/099) 35/476 
Mobile. -....--- 57| 46 1 38 35) 35| ‘212 
Lake Charles. - - -| 9 eswel. Ghat Dies: oneal anes 9 
Totals this week_! 17,082 12,457 18,960' 3,991| 6,784! 9,281| 68,555 








The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 
































1940-41 1939-40 Stock 
Receipts to 
April 18 This ,Since Aug) This ,Since Aug | 
Week | 1, 1940 | Week | 1,1939 | 1941 | 1940 

Galveston____..- 6.917) 600,408} 6,870)1,676,451| 942,371) 663,090 
Brownsville___-_- navel” LL —secel ee oe See 
Houston. ______- 25,941/1,160,260|) 10,033/1,987,018| 951,463) 709,556 
Corpus Christi-__- ----| 148,649} -..-| 178,.807| 71,736) 40,344 
Beaumont______- eee 8,588} _..-| 66,930) 105,351! 91,560 
New Orleans__-_-_- 35,476| 916.605) 24,961 2,327,560] 483'396| 693/912 
Gulfport. ...---- cess] LOMB wecal «cocoeel MA 6G 
eae 212} 29,046; 2,608! 158,538) 53,326) 69,656 
Pensacola____._- aie eee 564 1,971, }* 
Jacksonville_ -_ -_- aad ee 1,869 1,011 1,447 
Savannah_______ ----| 46,196 29| 62,377) 147,929) 120,174 
Charleston. _____ eo--| 15,517] ~.--| 38,462] 36,432) 28,711 
Lake Charles -- __ 9| 29,147 13! 45,967) 24,158 4,231 
Wilmington ___- eee 6,600 5| 8,683 11,400 10,031 
WEEN «5 cc cocon ----| 19,271) 1,160) 20,226] 27,734] 26,506 
New York.....<< etedhi:. imal core] ------ 5,165 500 
a imal Riise: PO eS 8 wb, Gaede 1,334 1,487 
Baltimore... __._- hale eaetor pees ee 1,250 

 —— 68,555 3,007,199! 46,091'6,686,843'2,919,030'2,527,195 





* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 
Galveston....| 6,917; 6,870 639} 7,502 5,731, 3,469 
Houston. ___- 25.941| 10,033) 3,598) 5°888| 31619 4720 
New Orleans-| 35,476, 24,961, 71043) 12/603) 17'597|  8'883 
Mobile... __- 212| ~ 2'608 591, 2.066 '028| 2,080 
ee 29 6) 63 1,127 3,586 
eS cee oo ee ee 621 739 406 
Wilmington..| -...-- a) sdpe men | 31 34 21 
Seietenct pccecs 1.160 112! 459 310 1,514 
All others-__- 9) 425} 1,307] 882) 2.488) 10,092 
Total this wk.| 68,555] 46,091] 13,296, 30,687, 40,673 | 34,771 
Since Aug. 1_.!3,007,199'6,686,843 3,230,625 '6,837 ,528|5,970,791 16,318,772 








The exports for the week ending this evening reach a total 
of 16,544 bales, of which 2,108 were to Japan, 6,200 to China 
and 8,236 to other destinations. In the corresponding week 
last year total exports were 183,069 bales. For the season 
to date aggregate exports have been 713,792 bales, against 
5,440,507 bales in the same period of the previous season. 
Below are the exports for the week: 


























Week Ended Exported tc—- 
Apri 18, 1941 
Exports from— | Great Ger- 
Rp Britain| France| many | Italy | Japan| China| Other | Total 
Galveston -..... ot Os one dese esee eases _— 108 108 
New Orleans -___. ded oan anaes osne nape ----| 8,128) 8,128 
Los Angeles.... Juan obi iad ----| 2,108) 6,200 ----| 8,308 
WR isacoske ‘canta ‘aad hake ----| 2,108) 6,200) 8,236) 16,544 
Total 1940..._. 58,682) 18,539 ----| 18,509} 11,058} 8,950) 22,331/183,069 
Total 1939_.__. 6,940! 1,356! 9,874! 1,930! 10,079! 1,199! 5,900! 32,278 
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From | Exported to— 
Aug. 1 1940 to 
April 18, 1941) Gtreat Ger- | 
Exports from—| Britain | France| many Italy | Japan | China | Other Total 
Galveston....| 21,723 jane dacsad avet 1,617 415) 35,311} 59,066 
Houston ---___ 142,983 EE BSF éueal 8,735; 3,767|140,256| 295,741 
ee Se dd teed Pes i = 600) 25,505 
New Orleans_| 114,793) -...-| -.--.. webu 2,2 ..--| 53,067) 170,140 
Mobile ...... SE: wat Gente ttnel swe ----| 28,461 
Norfolk...... 3,559 ieee,» sieeh acai anna’ stemmed aan aa 3,559 
New York .. Bt” dace! awhitiad akual attest oonal wae 8,021 
ahaa, @ilomall ae ae or ys eeneee ae 2,313 
Los Angeles __ Sy cease. esiedieede ----| 43,579! 35,976) 6,606) 87,135 
San Francisco 3,827 ciate Chea ----| 17,263) 6,778] 5,846) 33,714 
GD sncedl - dthions Tae ee Ds aaodh\ weal oadiu 137 137 
Total ..... BEE facedl coscual ....| 75,154 46,936|251,843| 713,792 
Total 1939-40)1827,392/770,983| 33,456|532,598| 799,158|370,014/1106906|/5440,507 
Total 1938-39' 422,650/377,062| 408,977\277,156' 773,494! 77,953'590,202'2927,494 

















_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
April 18 at— Leaving 
Great Ger- Other | Coast- k 
Britain| France| many | Foreign| wise Total 
Galveston... __. ain ih dete .---| 3,000) 3,000) 939,371 
Houston - -___- 4,800 aie Prac a eau ..--| 4,800) 946,663 
New Orleans_. 00 th dee REPS  daloa 00! 482,996 
Savannah --_ ~~~ aapets cau pa fats danas ie ae ---.| 147,929 
Charleston _ __- bicaee nie geics apes Pa SS peotae: 35,432 
Mobile......- oie ane re anus > aie aainaiie ,326 
NGrSGnk......- i ane chee pare aoe oie tala nasi de 27 734 
Other ports_-- rg Seas amg Coad aout ---.| 277,379 
Total 1941.-| 5,200) -.-.. lan ..--| 3,000) 8,200)2,910,830 
Total 1940__| 6,402 460 ....| 39,741) 3,040) 49,643)2,477,552 
Total 1939__' 6,414 365 202! 19,818' 9,343! 36,142'1,986,855 




















Speculation in cotton for future delivery was not very 
active the past week, with the trend of prices generally 
downward, though no very sharp declines were registered. 
The pessimistic war news and the uncertainty and delay 
of legislation connected with the farm program and the 
loan policy of the Administration were the chief depressing 
influences responsible for the market’s general sluggishness. 
Sales of spot cotton at the leading Southern markets con- 
tinue to show up well compared with last year, but this 
appeared to have little influence in the market for futures. 

On the 12th inst. prices closed 3 to 6 points net higher. 
Trade covering accounted for stability in yesterday’s cotton 
futures market, although a little more Southern hedging 
appeared on moderate rallies. However, pressure was not 
heavy and the market closed steady, 3 to 6 points net higher. 
Opening range was 3 to 4 points net higher on a little trade 
and Wall Street buying. Prices dipped almost immediately 
back to the previous closing levels under Southern and local 
selling, but such pressure was not aggressive. Buying for 
Southeastern mill account acted as a stabilizing influence 
and the market as a whole displayed a steady undertone. 
Selling through spot houses developed on the upturns. 
This was believed to represent the hedging of loan cotton. 
Southern trade advices stated that the price farmers were 
asking for equities in loan cotton in the Eastern belt were 
$1 to $2 a bale under the recent high asking prices. Spot 
cotton sales at the 10 designated spot markets for the week 
amounted to 87,386 bales against 239,049 the previous week 
and 72,683 last year. On the 14th inst. prices closed 6 to 13 
points net higher. Cotton moved upward on trade covering 
and mill buying which readily absorbed light hedge selling. 
The tone on the opening was firm with prices about 3 points 
net higher as trade buying absorbed scattered hedge and out- 
side selling. After the opening the market extended its 
gains, with the result that in mid-forenoon the rise ranged 
from 8 to 13 points. Price fixing and buying by spot firms 
was more than sufficient to absorb all offerings. It was 
observed that hedge selling was rather light. Toward noon 
the demand slackened with the result that the market lost 
several points of its early rise. Towards the close however, 
prices firmed again. The Bankhead proposal of 100% 
mandatory loans is e ted to fail of approval but the loan 
issue remains in the foreground and nothing has been de- 
cided. The Commodity Credit Corporation has delayed 
loan action. 

On the 15th inst. prices closed 9 to 15 points net lower. 
The openingfrange was 2 to 5 points net lower. Hedge selling 
was fair on the opening, but more than offset by the purchase 
of about 10,000 bales, mostly new crops, by Southern mill 
interests. Following gains of 1 to 2 points above the previous 
closing level, the market turned sluggish and buyers pulled 
away from the market. Liquidation in May was a factor 
this month, having been rapidly evened up during the past 
week. The influences operating against the market could 
be listed as lack of action in Washington on the cotton loan 

rogram, continued liquidation of May and selling by Bom- 
eer, together with hedge selling against repossessions in 
the South. Repossessions continue heavy in the South due 
to fears that a higher loan might freeze all loan stocks. The 
CCC reported repossessions through April totaled 1,120,649 
bales, total pledges for loan stock of 2,021,096 bales. Total 
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sales of spot cotton in leading Southern markets was 23,402 
bales today, against 9,348 last year. On the 16th inst. 
srices were 1 point off to unchanged. Prices drifted a little 
ower on the Cotton Exchange, more because of lack of 
interest than anything else. During the early afternoon 
the market was 2 to 4 points under previous finals. Demand 
for cotton was slow on the opening, with the result that a 
moderate volume of hedge selling and liquidation caused 
prices to give way 2 to 3 points on the first call. The 
market rallied almost immediately when trade buying 
increased oa the initial dip and for a while the market was 
back to about last night’s close. It was increasingly ap- 
parent that traders want to find out what Congress is going 
to do about loans and parity payments before making 
further commitments in the market. Just how soon action 
may be expected is a question on which no immediate answer 
ean be had. Total sales in the leading Southern spot markets 
today were 19,696 bales compared with 11,140 bales last 
year. 

On the 17th inst. prices closed 2 points off to 1 point up 
compared with previous finals. Trading in cotton was dull 
and lacked significance as the market settled down to 
await developments in Congress on farm legislation. The 
opening was dull at prices unchanged to 1 point lower. 
Trade buying absorbed offerings by Bombay interests and 
hedge sales by the South in a small market. Selling 
pressure was felt chiefly in old crop months, while buying 
interest centered on new crop positions. As a result, losses 
of several points were suffered by the May and July po- 
sitions, while more distant months were firm. There 
seemed to be a relative scarcity of new crop contracts. 
Comment in trade circles was divided between pending 
farm legislation and the price policies of the Administra- 
tion. Some uneasiness is felt over reports that if the House 
does not pass a mandatory loan rate of 75% of parity, 
Senator Baukhead will insist upon a still higher rate. No 
action is expected until some time next week. 

Today prices closed 4 to 3 points net lower. Late prices 
were 5 to 7 points net lower on the Cotton Exchange this 
afternoon under Southern selling and light liquidation 
which was absorbed by trade interests to fix prices. The 
opening was lower for the fourth consecutive session, net 
losses having been 2 to 3 points on first call. Trade buying 
believed to have represented price-fixing absorbed offerings 
of July and other active months. Bombay was credited 
with selling and the Bombay market also was lower. The 
South continued to sell contracts moderately. As time 
passed Southern selling pressure increased, with the result 
that by noon the market was 4 to 5 points net lower. Trad- 
ing was quiet but demand was sufficient to take up what 
was offered. Orders around the rang were generally small. 
Sales of spot cotton in the South continue to fall off, though 
considerably over last year. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


April 12 to April 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 15-16 (nom’l)-11.58 11.64 11.55 11.50 11.49 11.45 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on__-_-__-__- Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for 7% inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 
on April 17. 


























% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 

htte— 
M err .34 on 45 on .59 on 67 on -78 on 
Strict Good Middling. -28 on .39 on -53 on 61 on .73 on 
Good Middling...... -22 on 32 on 47 on -55 on -67 on 
Strict Middling..~ -10 on .20 on -35 on 43 on -55 on 
kan=eece -21 off -11 off Basis .07 on -17 on 
Strict Low Middling .72 oft 62 off .52 off 46 off .35 off 
iw intinasentésece 1.44 off | 1.38 off | 1.32 off | 1.28 off | 1.24 off 
Good Middling-............-. -22 on .32 on -47 on .55 on .67 on 
8 M peme -10 on 20 on .35 on 43 on -55 on 
Middling.........-. -21 oft ll oft Even .07 on -17 on 
Strict Low Middling. .72 off 62 off .52 off 46 oft .35 off 
Low Middling.............- 1.44 off | 1.38 off | 1.32 off | 1.28 off | 1.24 off 
P< sweancceseces 34 off .26 off -12 off .07 off .02 on 
Strict Middling............. .46 oft 37 cft -24 off .19 off -11 off 
GE vskiendasncuecce 1.00 oft 92 cft .79 off -74 off 68 off 





@ Middling spotted shall be tenderable only when and if the Secretary of Agri- 
culture establishes a type for such a grade. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 























Futures SALES 
Spot Market Market 
Closed Closed Spot Conir'ct; Total 
Saturday -..|Nominal.._....... Steady... .._- 1,010; -.--| 1,010 
Monday ...|Nominal_.._.--..- Very steady --- ue San wie 
Tuesday ...|Nominal__.-----.- Barely steady - - eae 350 
Wednesday -|Nominal--.-_....-.- 0 ————- 3,500) -...| 3,500 
Thursday .__|Nominal -----._--- Steady... .---- 400 hte 400 
- Beer Nominal. ..-....-- Steady......-.- 600 600 
TE cb ba cheoseckedocdulsadéSotacasewes 5.860 -.--| 5,860 
ee NE RES IS, rare ee 92.777! 33,600'126,377 
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New York Quotations for 32 Years 


The quotations for middling upland (74 nominal) at New 
York on April 18 for each of the past 32 years have been‘as 
follows: 


1941 *_..-11.45c. |1933 ----- 7.50c. | 1925 --.-- 24.75¢.|1917 --.-- 20.15¢. 
1940 _..-- 10.91c. | 1932 ---.- 6.200. | 1924 ----- 29.90c. | 1916 ----- 12.10¢ 
1939 - 8.98e. | 1931 -.---10.20c. | 1923 ----- 27 .30c.| 1915 ----- 10.40 
8.94c. | 1930 -_--- 16.00c. | 1922 _---- 18.05c./1914 -_._.13.10¢ 
13.86¢. | 1929 ---.- 20.05. | 1921 ----- 12.10c. | 1913 ----- 12.15. 
| xe 11.85c. | 1928 -_ .--20.60c.| 1920 --.-- 41.75c. | 1912 --_.- 11.95¢e. 
SD @sa¢~ 11.85. | 1927 -.---15.30e./1919 ----- 28 .60c.|1911 --...15.00ce. 
eee 11.75¢c. | 1926 -19.05c. | 1918 ----- 30.75c.|1910 -_...15.25¢e. 


* 1941 quotation is for 15-l6c. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 














Saturday Monday Tuesday Wednesday Thursday Friday 
April 12 April 14 April 15 April 16 April17 | Apri 18 
Apr (1941) 
Range..|——- — — ———— 
Closing. 11.36n 11.42n 11.33n —_ | ——— | ———- — 
May— 
Range... 11.28-11.34 11.34-11.42 11.31-11.41 11.25-11.35 11.24-11.30 11.22-11.28 
Closing. 11.34 11.40 ——/11.31-11.32'11.30 ——/11.29 ——/11.25 —— 
June— 
Range... |——-_ ———-'————- —[—— oe —|-—_——_-  -—— 
Closing. (11.31n 11.39n 11.29n 11.28n 11.26n 11.22n 
July— 
Range... 11.24-11.30 11.31-11.39 11.25-11.39 11.18-11.31 11.20-11.26 11.18-11.23 
Closing . |11.28-11.30 11.38 ——— 11.27 ———,\11.26-11.27|11.24 ——iae = 
August— | | | | 
Rarxge..|— OO Oe > > 
Closing 11.27n 11.37n 11.24n |11.24n 11.23n /11.19% 
Range... |— —— eee oe OC 
by Ing. (11.25 |11.36n 11.22n |11.22n 11.22n /11.187 
October— | | 
~~ |11.19-11.25,11.25-11.35 11.20-11.37/11.12-11.25/11.17-11.23/11.15-11.20 
Closing . |11.22-11.24,11.85 ———|11.20-11.21/11.20-11.21/11.21 ——/11.17 _- 
‘ovembe - 
mew... nn ee 
Closing - |11.23n |11.35n }11.20n }11.20n [12.20% [22.178 


Range... (11.19-11.24/11.25-11.35 11.20-11.36 H1.11-11.24/11.17-11.28}11.16-11.19 
11.3 11.17 





Closing . 11.23 ——- 11.35 ——|11.20 ——|11.20n —_|11.20n — 
Jan. (1942) | 

Range... |———  ——|11.27-11.33/11.27-11.34/11.15-11.15——-. ——|_-_ -_— 

Closing. |11.2iIn = {11.32n = |11.18m =| 11.18m =| 11.170 palate 
February— | 

St pines eles een 5s >a >a 

Closing. |11.21n = |11.33m =| 11.18m =| 11.190 — jit.188 
March— | | | | 

o = |11.18-11.24)11.25-11.35) 11.20-11.37)11.12-11.24/11.17-11.22,11.14-11,17 

Closing. |11.22 ——|11.35 ——|11.20 ——-|11.20-11.21|11.20 ——|11.16n 
Apri— | 

2... ae ewe ee een een ee 

Closing. '—_— S§s§ —_'— S9§s —_'—-S§s —_'—-—s SO 

n Nominal. 


Range for future prices at New York for the week ended 
April 18, 1941, and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 
11.22 Apr. 18]11.42 Apr. 14] 8.00 May 18 1940]11.47 Apr. 3 1941 
11.18 Apr. 16|11.39 Apr. 14] 8.59 Aug. 7 1940/11.46 Apr. 3 1941 
=|11.12 Apr. 16|11.37 Apr. 15] 8.70 Oct. 18 1940]11.45 Apr. 3 1941 
11.16 Apr. 18|11.36 Apr. 15] 9.28 Dee. 19 1940|11.42 Apr. 3 1941 
11.15 Apr. 1611.34 Apr. 15} 9.49 Feb. 17 1941|11.37 Apr. 3 1941 
“111.12 Apr. 16111.37 Apr. 15/10.43 Mar. 17 1941/11.37 Apr. 3 1941 








Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 









































Open 

+t New York Apr. 10\| Apr. 12|Apr. 14| Apr. 15| Apr. 16| Apr. 17| Contracts 
Apr. 17 

1941— 
Att id cenkmanaaaee 17,100| 7,600} 12,000) 9,600) 8,800) 11,600} 151,100 
PS ere 37,300} 14,500) 23,300) 21,500! 30,200) 23,200} 263,200 
ET st pene ahcdnee 27,100) 17,600) 32,800) 30,500) 29,500) 17,800} 330,500 
DEED aatoccesine 11,400] 12,400) 23,900} 23,500) 16,300} 12,800) 264,800 

1 
 anadinsnencioaw 300 bse 400 500 200 aa 31,100 
Dt casepdducmneee 12,300} 4,500) 6,100) 10,400} 7,900} 6,200; 118,100 
Total all futures___.|105,500| 56,600) 98,500) 96,000) 92,900) 71,600)1,158,800 
Open 

New Orleans Apr.9|Apr.10\|Apr. 11|/Apr. 12|Apr. 14|Apr. 15| Contracts 
Apr. 15 

1941— 
Di n<*ndaeebeese 5,200; 2,400 200; 1,400) 1,000 27,000 
PS SE Rs 22,350) 9,150 2,150; 7,700 5,950) 55,700 
SET snc: annie eeneee 13,750} 16,550} Good 7,850} 15,450) 14,300 73,300 
December ...-..----- 4,150} 4,100) Friday| 3,650) 8,900) 3,850 38 ,600 

1942— 
ST cunccesadwoes Pais Ses 5C ond none 250) 1,800 
DE éhbdabncebenes 350 200 450 650} 1,300! 13,950 
Total all futures___.' 45,800' 32,450 14,300' 34,100! 26,750! 210,350 











t April 11 Holiday—-Good Friday. 


The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the spot prices 
at Liverpool. 


April 18— 1941 1940 1939 1938 
Middling upland, Liverpool _- - - - Closed 80.9d. 4.99d. 4.94d. 
Egypt, good Giza, Liverpool__._. 13.30d. 11.48d. ain: eae 
Broach, fine, Liverpool _ ---_--~.-- 8.34d. 7 15d. 3.98d 4.13d. 
Peruvian Tanguis, g'dfair, L’pool 10.14d. 8.64d. 5.14d. 6.09d. 
Cc. P. Oomra No. 1 staple, super- : 

TD, BOWER sn cacaceccsece 8.34d. 7.05d. 5.23d. 4.20d. 
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At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































Movement to April 18, 1941 1 | Movement to April 19, 1940 
Towns Recetpts Shtp- Stocks Peceipts Shtp- Stocks 
——————_| ments Arrtl —————__} ments Arril 
Week , Season | Week ook 1 18 Week , Season | Week 19 
Als., Birm’am| 2,194 66,961 4,349) 43,560 70| 49,039 967; 19,798 

Eufaula --- 3) 15,288 61) 6,928 46) 16,271 149 8,679 

Montgom’y| 1,565) 51,178 477, 92.682 1,053) 61,936 820} 74,492 

Selma..-... 100} 25,724 600; 50,391 124) 28,545 549} 55,508 
Ark., Blythev 279| 139,987) 1,787) 105,017 200} 169,920) 6,214) 135,696 

Forest City 24| 39,672 972| 29,218 otneh Seen 409; 39,776 

Helena... 46; 60,202) 1,268) 31,644 25| 67,271 569) 40,432 

Hope.....- 563; 40,896) 1,536) 37,586 11} 40,993 269) 35,125 

Jonesboro... cosnl . beeen 229) 23,728 6 9,257 311] 27,863 

Little Rock) 1,590) 119,713} 4,439) 122,545] 1,263) 107,981] 4,097) 129,904 

Newport... 78| 52,449) 2,968) 25,193 13; 38,645) 2,241) 25,488 

Pine Bluff.| 1,066) 158,158) 3,586) 65,051) 1,655) 136,616) 4,808 4,642 

Walnut Rge 23} 65,749] 1,204) 33,114 2} 62,705 31) 37,105 
Ga., Albany .. cecal Bee 2} 29.435 oak ee 360) 13,726 

thens .... 385) 35,764 525| 38,234 32; 39,930 970} 40.592 

Atlanta....| 5,072) 122,677) 3,855) 43,544) 2,339) 142,108] 4,528) 113,759 

Augusta...| 4,775) 249,664) 4,134) 206,577| 1,575) 146,305) 2,963) 125,139 

Columbus..| 1,000! 23,100 30,100 200} 13,400 500) ,100 

Macon...-.| 1,770) 29,819 724| 36,126 4| 37,092 221} 31,097 

Rome... -.-. 20} 16,303) 500| 38,429 10| 16,537 150} 37,602 
La., Shrevep’t; 2,000) 123,751) 3,000) 73,355 1) 107,904) 1,157) 61,563 
Miss..Clarksd| 1,521) 143,806) 3,249) 59,160 602) 160,318) 1,796) 46,664 

Columbus - - 313) 15,096 59) 28,385 297; 20,135 541| 34,779 

Greenwood_| 1,307) 188,983) 3,262) 76,617 484! 234,790) 1,905) 66,960 

Jackson....}; 1 a 23,989 J 16,642 120} 33,823 469| 16,490 

Natchez... 5,219 45| 11,123 aebs 7,258 45| 14,392 

Vicksburg - - 25 19,840) 166} 12,729 46| 27,337 238} 17,331 

Yazoo Cit -.--| 32,988] 1,275, 29,272 38} 47,916 614| 34,102 
Mo., St. Louls} 20,251) 427,907) 20,181 2,555) 8,000) 311,532) 8,170 5,457 
N.C., Gr’boro 681 6,757 172 2,706 99 4,617 118 2,151 
Oklahoma— 

15 towns * 3,166) 444,901) 15,647) 270,980 765| 327,845) 6,119) 200,226 
8. C., Gr’ville| 1,418) 109,873 877| 102,030} 1,919) 109,468) 2,348) 73,694 
Tenn., Memp.| 77,124|3822,587| 88,806) 964,415) 35,846/3156,933) 47,313) 699,031 
Texas, pamene 1,33 42,083 960| 20,432 13) 26,942 9 9,965 

beatae: 20,168 129 5,773 one 7,406 ey a 1,725 

Sroshan o 30} 10,871 80 2,582 8} 15,686 40 1,440 

Dallas_.... 823} 61,940) 1,379) 50,869 276) 49,917 583) 33,910 
* Fs dacks 895) 73,103 oe 29,651 150| 75,787 503) 24,479 

Robstown. . ee 6,778 2,554 mee 6,518 omen 577 

San Marcos am 8,169 beac 2,670 16 4,106 ek ol 1,298 

Texarkana 432) 51 ,008 “925 12,674 113} 36,886} 1,181) 23,809 

Waco...... 383; 41,471 844) 26,692 49| 56,166 172} 13,551 
Total, 56towns! 133 ,852'7018,141'180,523'2873,968) 57,470'6060,8751104,447'2480,117 

















* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 47,731 bales and are tonight 
393,851 bales more than at the same period last year. The 
receipts of all the towns have been 76,382 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 






































1940-41 1939-40-——— 

Apr. 18— Since Since 
Shi aa Week Aug.1 Week Aug. 1 

I add ciate tthe in ee 20,181 429,599 8,170 8,410 

Wee BE, Gn cc cccececeseus 6.725 223,905 2,600 228,975 

. — a a 610 19.172 423 10,45 

Ct nn dcvabnabowon we 1,633 21,310 77 75! 

Via Virginia points............-. 3,€19 132,520 3,704 144,707 

Via other routes, &c._.......--- 12,335 469,838 12,190 675,532 

Total prem overtand — 45,103 1,296,344 27,164 1,375,830 
Deduct Shi 

Overlan qa Boston, &c.. -.-- 2,285 412 18 ved 

Between VBE towns....._.__- 329 7,664 187 7.4 

Inland, &c., from South..._..-.-- 44,606 606,783 6,061 282 656 

Total to be deducted__........44,935  61€,732 6,660 308,376 

Leaving total net overland.*_... 168 679,612 *20,504 1,067,454 

* Including movement by rail to Canada. 

1340-41 1939-40——- 

In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to April 18.---- 68,555 3,007,199 46,091 6,686,843 
Net overland to April 18_..___-- 168 679,61 20,504 1,067,454 
Southern consumption to April 18.190,000 7,285,000 113,000 5,358,000 

Wibed mesGees .. «2 cscccccccst 258,723 10,971,811 179,595 13,112,297 
Interior stocks in excess__.....-- *47 731 915,391 *32,946 64,109 
Excess of Southern mill takings - 7 

over consumption to Aprill_... -.-- of ae 757 ,053 

Came into sight during week...210,992 ____-_- oT a eee 
Total in sight April 18.......---. vase DAMOUR ‘acted 13 ,933 ,459 
North. spinn’s’ takings to April 18. 86,410 2,206,005 36,190 1,348,443 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1939—April 20_.....--.--- Es dc bitten es tenet wtdes 9,603 ,505 
(es | oe I ese aS oe 13,913 ,266 
1987—April 22........-... D+ kccatesenooneneeion 13 250,917 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Middling Cotton on— 


























Week Ended | Saturday Monday Tuesday | Wednesday, Thursday Friday 
A 18 
= % 115-16] % 15-16] % 115-16) % 15-16! kt th 16, % 15-16 
In. | In. | In. | In. | In. | In. | In | In. | In In. | In. | In. 
| pte ! 
Galveston. ._|10. 79! 10.99)10.88/11.08)10.77,10.97/10.77 10.97 10. 74) 10.94/10.70|10.90 
New Orleans_|10.95 11.15/11.07,11.27|10.90,11.10 10.91,11.11/10. 91/11. 11'10.85}11.05 
Mobile. ....- 10.88)11 081 10.98)11.18 10.87|11.07/10.86) 11.06) 10. 84/11. .04'10.80)11.00 
Savannah ___j11.34/11.49)11.43,11.58)11.32)11.47,11.31/11.46/11.24|11.44,10.25|10.40 
Norfolk... 11. 15)11. '35)1 11.20/11 “40{11.1511.35 11.15 11.35 11.15 11.35)11.15)11.35 
yn gud 10. 95, 11.1511 -00;11.20 10.95 11.15 10.95,11.15 10.95.11. 15 10.90'11.10 
_---!11.49/11.74/11.55'11.80 11.46 11.71/11.45 11.70 11.44/11.69 11.40 11.65 
r+ ~ aga 10.70:10.95 10.75 11.00 10.65 10.90 10.65 10.90 10.65 10.90 10.60 10.85 
Houston __.. 10.80 11.00 10.85 11.05 10.75 10.95 10.75 10.95 10.75 10.95 10.70 10.90 
Little Rock... 10.70 10.90 10.75 10.95 10.65 10.85 10.65 10.85 10.65 10.85 10.60 10.80 
aniiiendl 10.57 10.82 10.65 10.90 10.56 10.81 10.55 10.80 10.54 10.79 10.50 10.75 





Tbe Commercial & Financial Chronicle 





‘ 


2581 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Tuesday Wednesday| Thursday Friday 
April 12 April 14 April 15 April 16 April 17 April 18 
1941 — 
May ..-.. 11.40 ——/11.51)-.53a@/11.350d-.36a/ 11.360-.38a/11.360-.37a/11.30b-.32a 
Oe don 11.35 ——/11.47 ——/11.31 ——/11.320-.34a/11.32 ———/11.27d-.28a 
October -./11.30 ——|11.44 ——|11.28 ——|11.28 11.28-11.29]11.23-11.24 
ae. 11.30 ——/11.43-11.44)}11.270-.28a)11.27 ———/11.27)-.28a|11.23 ——. 
January ..|11.27b-.29a}11.400-.42a/11.27 ———|11.240-.26a/11.240-.26a|11.19d.-2la 
a a 11.290-.30a|11.42b-.43a)11.250-.27a|11.260-.27a/11.260-.27a|11.220-.23a 
one— 
Spot ..... Steady Steady Quiet Steady Steady Steady 
Futures _.' Steady Steady Steady Steady Steady Steady 
a Asked bRid= = n Nominal. 


Census Report of Cotton Consumed, on Hand, &c., 
in March—Under date of April 15, 1941, the Census Bureau 
issued its report showing cotton consumed in the United 
States, cotton on hand, active cotton spindles, and imports 
and exports of cotton for the month of March, 1941 and 1940. 
Cotton consumed amounted to 854,179 bales of lint and 
119,029 bales of linters, as compared with 627,194 bales of 
lint and 88,226 bales of linters in March, 1940. 

March consumption of cotton includes 34,000 bales dis- 
tributed by Surplus Marketing Administration through 
various cotton mattress programs. The following is the 
statement: 

MARCH REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 


AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 





















































Cotton Consumed Cotton on Hand 
During— March 31— 
Cotton 
Eight In Con- | In Public | Spindles 
Year Months | suming Storage Active 
Ended |Establish-|\& at Com-| During 
March | Mar. 31)| ments presses March 
(Bales)| (Bales) (Bales) — (Bales) | (Number) 
United States_.......--. { 1941/854,179|6,075,096/1, 911 238 13 ,243,573|22,795,742 
1940/627,194/5,330,901 1,596. 334/11,409,520/22,553,360 
Cotton-growing States... {| 1941/722,584/5,183,855) 1,555,064) 12,888 ,620/17,229,126 
1940) 540,516/4,535,493) 1,317,056) 11,337,532/17,055,852 
New England States....- 1941/103,193) 714,128 2,925 3,717) 4,946,04 
1940) 68,464) 642,993) 224,381 63,266| 4,904,380 
All other States........- 1941) 29,402} 177,113 53,249 11,236 620,570 
i ie 1940} 18,214) 152,415) 54,897 8,722; 593,128 
Included A 
Egyptian cotton.......- { 1941) 5,606 37,420 34,750 7,948 
1940; 4,278 37,235 25,897 7,040 
Other foreign cotton..... {| 1941} 7,538 48,641 32,584 27,364 
1940; 6,297 51,011 23,371 24,558 
Amer.-Egyptian sesacnass | 1941} 2,123 16,494 14,716 7,819 
tt lat 1940} 1,280 15,579 11,294 6,147 
Not Incl 
CRinnisnccavacates> { 1941/119,029| 845,471) 544,381 84,604 
1940' 88,226' 717,583' 448,677 133,614 
Imports of Foreign Cotton 
(500-Pound Bales) 
March 8 Mos. Ended Mar, 31 
Country of Production —- 
1941 1940 1941 1940 
EP ao RES § PCS 11,964 3,163} 34,412] 46,084 
RRL RE is A,” ee RR BEE: 56 166 2,782 812 
CRIBD. « cccnwcceccacesscoscsocesse —<— ee ee ae ae 
ce ediebbabe 1,537 1,093 3,444 9,726 
Rt Din. podsawanseneasaunen 13,595 5,082 56,146 53,958 
AE GEREP . co ccnwccccceccccccoccacese .  igangneh tee 3,037 1,518 
Ee .cccensaoccndesavoensessanes 28, 184 9,504 99,821 112,098 

















Linters imported during seven months ended Feb. 28, 
equivalent 500-Ib. bales. 


Exports of Domestic Cotton—Ercluding Linters 
(Running bales; see note for linters) 


1941, amounted to 125,194 


























March 8 Mos. Ended Mar. 31 
Country to Which Exported ae 
1941 1940 1941 1940 
4,362 110,795 344, 350) 1,636,723 
sonedse 51,08€ oshene 668 ,984 
peta a 57,288 et Bae 442,420 
‘nee ue See aac 18,992 
— 15,769 anmaine 237,211 
; Rage 188,968 
26,196 35,703 190,238 554,053 
8,185 74,480 57,641 749,660 
16,063 23,910 44,954 379,288 
22,636 36,125 125,562 293,204 
19,850 17,764 67,247 180,850 
97,292| 433,842' 829,992] 5,350,353 








Note—Linters exported, not included above, were 1,654 bales during March in 
1941 and 38,425 bales in 1940; 17,290 bales for eight months ended March 31, 
1941, and 250,251 bales in 1940. The distribution for March, 1941, follows: 
Canada, 1,641; Panama, 10; Philippine Islands, 3. 

World Statistics 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1939, as compiled from various sources, was 27,875,000 bales, counting 
American in running bales and foreign in bales of 478 unds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31, 1939, was 27,748,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 145,000 ,000. 


Cotton Loan Repayments on Over Million Bales— 
Repayments on cotton pledged to the Commodity Credit 


Corporation in the 1940 loan program have been made on 


1,017,988 bales, the Corporation announced on April 9. 
Repayments were largest in Texas where 499,092 bales had 
been taken out of loan by producer borrowers up to April 7. 


Total loans made by the Corporation to April 7 were re- 
ported at $151,745,818.43 on 3,150,850 bales, but repos- 
sessions in recent weeks have reduced the actual holdings 
of 1940 cotton to 2,132,862 bales. 
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Loans and repayments reported to the Corporation by 
States follow: 
































Total Loans Repayments Loans Outstanding 

Bales Amount | Bales ) Amount Bales Amount 
: 61] 2 301660 73| 72,914 3,476,433.25 

122,665| 5,868,093.98| 49,7 ,391,660. , A476, 

_—— 70.665| 3,307,686.95| 4,685 212,499.93) 65,980) 3,095,187.02 
Arkansas| 128,366, 6,082,652.14| 89,460 4,267,630.48| 38,906) 1,815,021.66 
Californiu| 385,198| 19,192,972.36| 20,417, 975,777.72) 364,781) 18,217,194.64 
Florida. . 151 ee ee 151 7,320.73 
""| 184,349] 8,815,630.58| 62,390) 2,995,639.57| 121,959) 5,819,991.01 
Louisianal 155,116; 7,570,201.35| 104,691| 5,138,504.36| 50,425) 2,431,696.99 
Mississ’pi| 77,114| 3,542,247.70| 52,660) 2,390,978.88| 24,454) 1,151,268.82 
issouri.| 12,738 591,757.14] 8,915) 412,495.95) 3,823 179,261.19 
N.Mexico| 5,472 251,794.91 3,199] 147,877.53) 2,273 103,917.38 
No. Caro.| 45,838) 2,169,507.00| 7,445) 355,746.43] 38,393) 1,813,760.57 
Oklahoma| 208.072) 9,802,025.99| 63,600) 3,017,673.62| 144,472! 6,784,352.37 
So. Caro.| 122,654| 6,195,742.40) 42,591| 2,122,728.87| 80,063) 4,073,013.53 
Tennessee! 15,095 732,559.93| 9,057| 436,713.74) 6,038 295,846.19 
Texas .. _|1616.658| 77,582,051.92| 499,092/23,982,381.19|1117,566| 53,599,670.73 
Virginia . 699 33,573.35 35) 1,674.91 664 31,898.44 
Total. .'3150,850'151,745,818.43 1017,988|48,849,983.91'2132,862/102,895,834.52 





Census Report on Cottonseed Oil Production—On 
April 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, ship out, 
on hand, and exported for the eight months ended with 
March, 1941 and 1940: 

COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TOSS) 























Recetved at Mills * Crushed On Hand at Mills 
State Aug. 1 to Mar. 31 | Aug. 1 to Mar.31 March 31 
1941 1940 1941 1940 1941 1940 

S, conscoosave 199,408] 197,377| 178,290} 198,313) 21,700 9,979 
| EEA 79,705} 88,556) 77,349) 86,199 2,364 4,981 
MENS, 2 cccccecee 525,692| 450,104) 406,354) 405,006) 124,893] 49,153 
GCE. cncccceoes 199,605} 164,201] 137,343) 134,507) 65,331 34,567 
GE. wecccecooccee 364,396) 370,160) 306,189) 351,895 ,339| 32,456 
Ric cocccoscee 124,061} 211,611) 119,636 ,696 4,679 2,462 
ississippi_.....-..- 7,906} 610,656) 378,611) 570,258 5,809} 62,191 
North Carolina. .-..-- 4 164,395| 243,979} 151,808] 24,055 13,836 
MEET: 235,532] 153,176) 235,269) 153,683 77 290 

South Carolina. ...-- 244,552) 227,383) 226,392} 221,006 18,676 7,277 
Tennessee. ......-.-- 393,172] 334,041) 300,691 ,036| 93,607 50,941 
Dt -satacesabend 1,059,288] 895,040) 992,285) 915,117} 82,750) 34,991 
All other States_...-.- 118,973] 107,455) 106,177] 94,441 13,017 13,692 
United States... ... 4,286 ,71413,974,155'3,708,565 3,777,965! 616,991! 316,816 














* Does not include 39,507 and 120,626 tons seed on hand Aug. 1 nor 40,049 and 
28,039 reshipped for 1941 and 1940 respectively. Does include 665 tons burned 
in 1941, 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 
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ON HAND ' 
Produced Shipped Out 

lum Season| On Hand Aug. 1 to Aug. 1to On Hand 

Aug. 1 March 31 March 31 March 31 
Crude oil, Ibs. ..{|1940-41) *37,351,577/|1,187,725,834/1,131,615,634| *167,195,175 
1939-40} 72,066,763)1,193,710,185)1,177,638,695| 186,291,814 
Refined oll, Ibs. {|1940-41/ 2493,658,107| 0990,536,433) -....... a505,218 ,655 
1939-40} 560,035,317/1,015,316,596) -.....-.-. 645,875,195 
Cake and meal,/|1940-41 79,501 1,646,284 1,480,151 245,634 
onan 1939-40 119,718 1,705,857 1,650,482 175,093 
Hulls, tons. -.... 20,91 34,726 758,077 197,563 
1939-40 77,087 954,387 950,600 80,874 
Linters, running 1 129,340 1,002,485 873,367 258,458 
eawannde 1939-40) 479,316 965,190 1,125,819 318,687 
Hull fiber, 500-/|1940-41 1,215 27,823 27,351 1,687 
- bales..... 1939-40 24,931 25,683 44,495 6,119 

Grabbots, motes, 

&e., " 1940-41 12,449 39,775 37,812 14,412 
panbinons 1939-40 30,642 42,845 49,990 23,497 





* Includes 15,683,017 and 61,100,775 pounds held by refining and manufacturing 

establishments and 8,340,320 and 36,655,960 pounds in transit to refiuers and 
consumers Aug. 1, 1940 and March 31, 1941 respectively. 
P a Includes 12,623,312 and 4,203,048 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 4,064,378 and 6,310,401 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1940 and March 31, 1941 respectively. 

b Produced from 1,046,224,491 pounds of crude oil. 

EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR SEVEN 
MONTHS ENDED FEB. 28 














Items 1941 1940 
Exports—Oil, crude, pounds. ..................... 2,035,568 4,459,287 
i Pt i r¢nensesebneonenscqnuneesee 6,149,083 8,692,288 
Cake and meal, tons of 2,000 pounds.-...........- 805 6,431 
6 cahaeeeateenhonaseginen 15,736 211,826 
i tn  taccnnneseseeccsgesel e¢nmenesl . sahaanine 
Ti) Ss PE pcnonneccemeceecsccoocaseus 3,273,888 9,723,721 
Cake and meal, tons of 2,000 pounds. -..........-- 37,478 6,019 
Linters, bales of 500 pounds. ................-.-- 125,194 40,605 





* No oil was “entered for consumption,” ‘“‘withdrawn from warehouse for con~ 
sumption,” or “entered for warehouse’ during March. 

Returns by Telegraph—Telegraphic advices to us this 
evening indicate that for the most part dry weather has 
prevailed over the cotton belt. 





pn mean ~ High Low M 
s nches ean 
Texas—Galveston.__.__.__-.- i" 0.02 7% 6 72 
ER aden t'e bs sinna kbe 2 0.20 78 41 60 
PE cuvkwedanoudee 2 0.15 86 65 76 
Sh hdr dwiscadwonee 5 2.40 86 58 72 
Brownsville___.........- 1 0.04 86 71 79 
Corpus Christi... ..-..__ 1 0.03 84 69 77 
Se dry 93 68 81 
ee atid mn anininemne dry 81 43 62 
Fort Worth. ..........-. 4 0.63 86 64 75 
a dry 82 65 74 
Navasota............-.. dry 84 66 — 
San Antonio. _..._..._-- 5 0.39 83 69 76 
. ae 0.46 87 77 
Oklahoma—Oklahoma City... 3 1.84 83 62 73 
kansas—Fort eS ca ee 2.42 86 59 73 
Little Rock............-. 3 0.80 84 54 69 
New Orleans. ~~~. 1 0.09 81 59 70 
a a a ae ae 
nS 1 0.76 83 45 64 
Alabama—Mobile-.-........-- dry 85 56 69 
Birmingham... ..-..-.- 1 0.01 83 50 67 
Montgomery. -......---- dry 85 52 69 





April 19, 1941 


Rain Raintall ————- Thermometer- 
Days Inches High Low ean 
Florida—Jacksonville.__._-_- dry 47 69 
, a eae Sees dry 83 72 
G —Savannah._.......- dry SS 72 
a 6 ws diag aredie ved atiea e7 4 PH Tf 
is cat edi iabs atin alien th ry 
al a Sena 86 53 70 
South Carolina—Charleston -- dry SS 54 71 
II sos init  nicnettl dry 89 54 72 
North Carolina—Asheville._... 1 0.30 &4 43 64 
La SF, Ge YR 1 0.20 92 49 71 
Wil Coe dry 89 50 70 
Tennessee— Memphis - - - -- - - - 1 0.31 85 59 72 
a dry s4 45 65 
Sc 1 0.02 85 51 68 
The following statement has also been received by tele- 


graph, showing the heights of rivers at the points named{at 


8 a. m. of the dates given: 
April 18, 1941 April 19, 1940 
eet Feet 


F e 
New Orleans-.-.-.._-- Above zero of gauge. 3.2 78 
pT SEE Above zero of gauge- 17.4 21.4 
5 | RT AA Above zero of gauge- 12.1 12.3 
Shreveport. -.....--- Above zero of guage. 10.1 14.9 
Vicksburg -_..........Above zero of gauge-_ 12.9 23.2 


_ Receipts from the Plantations—The following table 
Indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Stocks at Intertor Towns 
1941 | 1940 1939 


Recetpts from Plartations 
1941 1940 1939 


Week 
End. 


Recetpts at Ports 
1941 1940 | 1939 








Jan. 
17.| 31,994/196,677| 37,387|3295,489|3127,764/3329,120 
24.| 40,723|149,768| 43,199|3281,765/3072,688/3291,719) 26,999) 94,692) 5,798 
81.) 54,214/137,532| 36,546|3262,404/3016,687/3246,532 ea 81,531) Ni 


Feb. 

7.| 60,328| 168,665) 29,078|2228,672 sarge 16,596/ 108,960} Nil 
14.| 55,381/177,019| 25,681/3195,258|2897,286|3174,825| 21,967 1709301 Ni 
21.) 48,964) 122,734) 21,337/3173,825|2845,482/3138,203) 27,531) 70 Nil 
28.| 41,652|138,982) 25,736|/3160,492/2795,204/3006,651| 28,219 Nil 


-| 55,790) 107,381) 27,264/3110,177/2737,778|3051,323| 5,475 

53,542/115,0F | 32,436/3088 259/2705,278/3012,260/ 31,624 
21.| 57,485) 74,870) 21,973|3063 ,732/2666,756/2986,570| 32,958 
-| 44,562) 87,760) 19,979|/3033 584 2617,890|2951,233) 14,414 


.| 62,719 11,788|2988,790|2570,714|2907,928| 7,925] 25, 
11_| 59.025] 54.785| 21.385|2920,639|2527,094|2807,759| Nil | 11,165) Nil 
18_! 68,555 13,296!2873,968'2480,117!2831,695' 20,824! 13,1451 Nil 

The above statement shows: (1) That the totat receipts 
from the plantations since Aug. 1, 1940, are 3,942,126 bales; 
in 1939-40 were 6,809,360 bales, and in 1938-39 were 4,392,- 
943 bales. (2) That although the receipts at the outports 
the past week were 68,555 bales, the actual movement from 
plantations was 20,824 bales, stock at interior towns having 
decreased 47,731 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Demand for foreign markets is improving. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 


21,395/ 135,347) Nil 
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1941 1940 

8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop tings, Common |Mtddl'g| 32s Cop ings, Common |Middl'¢ 
T to Finest Upl'ds Twist to Finest Upl-ds 

P d. 8. d. s.d.j d. d. 8. d. s.d.| 4d 

an. 

+: oo 16.71 12 74%@1210%| 8.75 | Nominal |12 3 @12 6 8.75 
24.. 15.63 12 7%@12 10%} 8.69 | Nominal |12 14%@12 4%! 8.30 
—* 15.68 12 74% @12 10%| 8.65 | Unquoted |12 14 @12 4%! 8.29 

a 15.65 12 7% @12 10%| 8.56 | Unquoted |12 1%@12 4%} 8.30 
14.. 15.55 12 7% @12 10%; 8.58 | Unquoted |12 14%@12 4%] 8.12 
21... 15.49 12 7%@12 10%| 8.56 | Unquoted |12 14%@12 4%) 8.04 

— 15.55 12 74% @1210%| 8.64 14.54 12 14@12 4%) 7.99 
ar. 

, ae 15.65 12 9 @1213 8.66 14.54 12 1%4%@12 4%} 8.03 
14.. 15.83 12 9 @1213 8.90 14.18 12 @12 3 7.68 
| 16.06 12 10%@13 1%) 8.95 14.20 12 @12 3 7.55 

Pie 15.91 1210%@13 1%) 9.00 14.31 12 @12 3 7.70 
pr. 

4.. 16.90 13 0 @13 3 | Closed 14.40 12 3 @12 6 784 
|, Not |available Closed 14.45 12 3 @12 6 8.12 
18__ 16,19 13 0 @13 3 ‘Closed 14.75 12 4%@12 7%' 8.09 

Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 16,544 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales Bales 
Los Angeles— New Orleans— 
a es EE eee 761 
SIS 2 aiid ii edene hwee 800 
Galveston— , {| _ paneer Aals 50 
'o Puerto Rico. ......-.. 108 DP Rnateadcasegencue 6,517 
PR aivsentatedeninn 16,544 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 


India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 

The Liverpool market closed at noon on Monday, Mar. 31. 
All contracts were transferred to March at existing differ- 
ences and contracts still open at close of business were 
liquidated at official value. 
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BREADSTUFFS 


Friday Night, April 18, 1941. 

Flour—Locally, mill agents, jobbers and distributors re- 
port that the demand for flour is largely of a routine char- 
acter. There are a number of reasons for this, chief of 
which is the fact that many consider the price level high 
enough and anticipate Administration action should the 
trend continue. In fact, this was confirmed to a certain ex- 
tent in the announcement from Washington that the Gov- 
ernmet would use surplus food products to protect the pub- 
lic against unwarranted price advances. It was further 
pointed out that the recent hot weather was undoubtedly a 
contributing factor to the unwillingness of buyers to absorb 
substantial amounts of flour. 


Wheat—On the 12th inst. prices closed 1 to 1%e. net 
higher. Wheat prices resumed their recovery trend today 
with gains of more than a cent that carried quotations back 
to within about 2c. of the 10-month peaks established just 
before the outbreak of hostilities in southeastern Europe. 
Buying orders, though mostly on small scale, came from 
professional and commercial interests, and were assomated 
with reports of improved flour business and prospects of 
passage of legislation under which higher loans would be 
made on the new crop. Some short covering also was in 
evidence. Traders were uncertain about the Balkan war. 
In general the tendency was to refrain from extending 
commitments pending a more definite idea of the outcome. 
Reports indicated flour business over the holiday amounted 
to about 150,000 barrels, but there was no confirmation 
of this. The spot market was 1 to 1%e. aigner, with No. 
2 hard quoted at 94'%c., or 134 over the loan basis. On the 
14th inst. prices closed % to 1%ec. net higher. The wheat 
market came to life in late dealings today as prices rose 
more than a cent on trade reports that the Government is 
preparing to buy a substantial volume of new vitamin 
enriched flour for army use. Improved milling demand 
late last week, attributed partly to Government activity, 
reports of moisture shortage in sections of the soft winter 
wheat belt, and indications that stem rust has appeared in 
the southern Great Plains at an earlier date than usual, 
also were bullish factors. Traders attributed the buying 
largely to prospects of congressional action regarding the 
loan rate for the new crop and to carryover demand as a 
result of flour business late last week. The higher prices, 
however, encouraged caution inasmuch as there was a 
let-up in mill activity together with the possibility that loan 
wheat redemption would increase. On the 15th inst. prices 
closed % to 13%e. net lower. Heavy selling orders swamped 
the wheat pit a few minutes before the final gong today and 
prices broke as much as 1%e. a bushel on the deferred 
contracts. Despite reports that millers bought around 
500,000 bushels of cash wheat, the best milling demand 
reported so far this year, and seaboard clearances of 1,782,- 
000 bushels of bonded wheat, the bread cereal was under 
pressure most of the day. Around noon there were re- 
ports that 100,000 bushels of loan wheat had been liquidated 
today and fears were expressed that the recent pee levels 
might tend to draw out additional —_, isquieting 
news of developments on the Balkan front and lack of further 
reports of progress concerning farm-aid legislation in Wash- 
ington also tended to cool speculative ardor. On the 16th 
inst. prices closed 4c. lower to 4c. higher. After swinging 
nervously over a wide range most of the session, showing a 
loss of more than a cent at one time, wheat prices steadied 
today and closed with little net change from yesterday. 
Late buying that helped the market’s recovery, was at- 
tributed to previous short sellers and milling interests, 
possibly reflecting some flour sales to Government agencies. 
Selling was induced by good grain belt rains, uncertainty 
about the wheat loan program and war news. The Army 
Quartermaster Corps as well as the surplus commodities 
agency have been buyers from time to time of certain 
grain products and their presence in the market has caused 
a stabilizing effect, traders said. The Government also is 
expected to use its power to check extreme price rises. 

On the 17th inst. prices closed 4% to %ec. net lower. War 
news, unsettlement of securities, and improved moisture 
conditions in the Ohio Valley depressed the wheat market 
today and prices lost almost lc. at times. Selling was on a 
small scale and was offset to some extent by prospects of 
additional Government purchases of flour. Freezing of steel 
prices attracted much attention in the trade due to devel- 
opment of Government machinery to control grain prices. 
An example of this was the lowering of the asking price 
on Government corn by % to 4c. over May futures. 

Today prices closed 1 to 1%c. net lower. Wheat prices 
declined almost 2c. a bushel at times today as a result of 
the iucreased selling inspired by disquieting war news, 
weakness of stocks and grain belt rains. Crop reports from 
most districts were very favorable, with wheat making 
rapid progress in the Southwest and already jointing in 
some localities. Replenishment of soil moisture in the Ohio 
Valley was particularly gratifying from a crop standpoint, 
experts said. Brokers said the waiting market was due 
largely to a general disposition by dealers as well as users 
to determine more accurately the amount of wheat under 
loan that eventually will be turned over to the Govern- 
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ment. Loan on the bulk of the 278,000,000 bushels of 1940 
grain originally stored will have matured by the end of 
the month, but as yet no clear picture of the amount de- 
faulted to the Government is available. Open interest in 
wheat totals 43,682,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
po: ) eee ee ee 111% 112% 111% 111% 111% 110% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. 
TU honimibatsweentbattnmivbnedss 91 92 91 91 91 90 
ne etree arse 9052 9154 9056 905 89 i$ 
INTE -»:o-dy sc: nit eninantinaiionenmanliae 90 92 91 91 90 
Season's High and When Made Season's Low and When Made 
Pidéecubecs 92 Apr. 14, 1941|May-.-....---- 70 Aug. 16, 1940 
/ 0 RPS en 91 Apr. 14, 1941|July.......-- 73% Feb. 17, 1941 
September.... 9234 Aor. 14, 1941|September.... 73% Feb. 17, 1941 








DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


M 1 a 
ee ers pistes 
(NSE URS “SRE SA Leak “erga an. aR 4% 77% 77% 77% ie pe a 


Corn—On the 12th inst. prices closed 4 to 5c. net higher. 
Corn closed at the best levels of the day, being strengthened 
by fair shipping business totaling 57,000 bushels, which 
offset 60,000 bushels booked to arrive from the country. 
No. 1 yellow old corn sold at 7234c., and the spot market 
was firm despite a two-day accumulation of receipts totaling 
456 cars, including some recently-purchased Government 
corn. On the 14th inst. prices closed 4% to %e. net higher. 
The firmness of wheat had its influence on corn. A sub- 
stantial part of the demand came from shippers. More 
than 1,000,000 bushels of corn were shipped out by lake for 
Buffalo and Sarnia. Handlers booked 105,000 bushels to 
arrive. On the 15th inst. prices closed 4c. off to Ye. up. 
Corn ageens held above Monday’s close and at times extended 
the advance to almost 3c. a bushel, but towards the close 
the market was barely steady. On the 16th inst. prices 
closed \% to %e. net higher. Good shipping demand 
strengthened corn. Trading was relatively light, however. 

On the 17th inst. prices closed % to %c. net lower. The 
lowering of the asking price on Government corn by % to 
4c. over May futures, which made Government corn avail- 
able in Chicago at around 72%c., apparently was taken to 
hold prices in line in as much as the Chicago market now 
is near the highest level since 1937. Hog prices, on the 
other hand, are well below 1937 levels. Corn was for sale 
in the private trade at about 71%c. for average types of 
No. 2 yellow. At this price it was worth slightly more 
than a dime in excess of the Government loan rate on the 
farm. Traders said that at these prices the farm loan was 
not particularly attractive and that this accounted for the 
small volume of 1940 corn being sealed. Today prices 
closed % to %ec. net lower. Withdrawal of Government 
offers of corn at a basis of 4c. over May futures for No. 2 
yellow had a strengthening effect on the corn market. 
Prices rose as much as %c. at times, but trade was 
cautious in view of expectations that the Government’s 
policy would be clarified later in the day. More than 200 
cars arrived here at Chicago in addition to substantial 
quantity by barge and truck, but only a small portion of 
the receipts were offered for sale, the bulk going direct to 
industries, elevators and shippers. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon, Tues, Wed. Thurs. Fri. 
a ee eee aes 85% 86% 


864% 85% 87% 87% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
- re Me ig Tues, Mic pairs ise 
ik teh nes tpi eebiees Gita Oe oda 
p Ra E RRS 8 OD aE oe be oats 68 686 69 eats 68 
Ps cactanankicpniénennn 68 68 69 69% 68 68 
Season's High and When Made Season's Low and When 
DO hice 68% Apr. 16, 1941]/May......__ 54% Aug. 16, 194 
pt see 69 Apr. 16, 1941/July___._.._- ar Sept. 23, 1940 
tember ... 691% Apr. 16, 1941|September .__ 57 Feb. 17, 1941 





““Oats—On the 12th inst. prices closed %%c. to le. net 
higher. Oats were exceptionally strong today, with a 
relatively good demand finding offerings comparatively 
searce. Reports were current that the Government was in 
the market for export supplies, with terminal market stocks 
the smallest in many years. This was the chief factor 
responsible for the strength displayed in the oats market. 
May oats reached 38%c., higher for the season. On the 
14th inst. prices clo ie. to 1%e. higher. There was an 
unusual demand for oats, influenced by reports that the 


Government was in the market for export supplies. On 
the 15th inst. prices closed Me. to Ye. net lower. This 
market ruled heavy, though trading was light. On the 
16th inst. prices closed Ye. lower to 5c. higher. Trading 


was fairly active, with undertone fairly steady. 

On the 17th inst. prices closed % to %c. net lower. With 
wheat and corn markets in a depressed state, it was only 
natural that oats should feel the effects of the downward 
trend, and declined on the slightest pressure. Today prices 
closed %4 to %ec. net lower. Oat values were lower in sym- 
pathy with wheat and corn markets. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 





Sat. on. Tues. Wed. Thurs. Fri. 

OO ae er ee 38% 39 39% 39% 39 38 
SI tr sin: die trips ners axing Gamuaiieiareadaal 35% 36 36 36 35% 34 
Guiaiietcc:.......cccuessoee 34% 354% 34% 35 _.-. 33% 

Season's High and When Season's Low and When Made 
EE wick otabanid Apr. 16, 1941] May.....-.. 28 Aug. 16, 1940 
I 3018 Apr. 14, 1941/July_._...... = 
September ... 35 Apr. 14, 1941|September ..__ 30 Feb. 17, 1941 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
r a Bi Pat, Mi i 

iT +. suunbibesedodbneesneseasae 
Fury, ec chadklttebh cane tha 335 35% 3318 3585 3355 36 
DE ccc ncccunsddeceatadadbet 33 jane ae 33 32 33% 
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Rye—On the 12th inst. prices closed 4c. lower to %e. 
higher. Trading was light, with price trend irregular. On 
the 14th inst. prices closed %e. to 1%e. net higher. Rye 
derived its strength chiefly from the strong wheat market. 
On the 15th inst. prices closed 5c. off to unchanged. The 
May delivery was the month showing the decline, July and 


Sept. being unchanged compared with previous finals. On 
the 16th inst. prices closed ec. higher to 4c. lower. This 


market ruled relatively quiet. 

On the 17th inst. prices closed %e. up to %e. off. There 
was little that could be said of this market, trading being 
light and prices following the general trend of the other 
grains. Today prices closed 1% to 1%ec. net lower. There 
was some heavy se!ling of rye futures influenced by the 
weakness of the other grains. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


oe. a Tue, ay, hy re Fri. 
oon nnn nnn ee ee ee nen n nnn ---- 4 4s J % 471 
ee seem anen manga ea 49% 50° 50° 50” BO 49% 
September _ -_ _ - - - a ica waht shen.” abode ---- 50% 50% .... 49% 
Season's High and When Made Season's Low and When Made 
i eennes 52% Nov. 15, 1940|May--------- 41% Feb. 21, 194 
Dc cecucans GBM OV. 14, 1DGIIET - sh cccccee 43 Feb. 21, 194 
September -.- 52 Apr. 7, 1941|September -.. 44 Feb. 21, 1941 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


yy a AP ee ic wa - thee. Ae 
May -.------------------------- é : f 57% 56% 55% 
MERI sa2<scce cgoanccoanss 57% 584 57% 56% 56% 54% 
Pav atihdn ceccenkasoabutunly ianpe ---- 55% 538% 53% 52% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPE 


oe a oF aw. Wes 7 ase 
May... 22 ona en ew cw weno oecceene f : f 52% 511 
RI forces tn oe a deoneccual 4754 4854 48 «4884 48 475 
IN se nds ccs hen 6 bangrelniaeedetoniaie 43% 44% 43% 43% 43% 43% 
Closing quotations were as follows: 
FLOUR 
Standard Mill Quotations 
Spring patents......---- 5.85@6.10| Soft winter straights _--__ 5.60@5.85 
First spring clears--.-~---- 5.60@5.85| Hard winter straights_-___5.75@6.00 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic...110%] No. 2 white._._.....__-.-- 51% 
Manitoba No. 1,f.0.b. N. Y. 91%| Rye, United States, c.i.f...... 65% 
wey New York— 
Corn, New York— 40 Ibs. feeding.-.........-- 67 % 
No. 2 yellow, all rail_..--.-- 87%%| Chicago, cash_........-- 55-66 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended Saturday April 12, and since Aug. 1 for 
each of the last three years: 





























Recetptsat—| Flour | Wheat Corn oats | Rye | Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|\bush 48 lbs 
Chicago ..-| 195,000 228,000; 1,468,000| 255,000 4,000 127,000 
Minneapolis} _...-- 1,467,000 51.000 199.000! 121,000) 408.000 
PD yo 8,000 25,000 6.000 6,000, 62,000 
Milwaukee 20,000 4,000 86,000 11,000 9,000} 256,000 
Toledo ...-| -...-- 235,000 51,000 cade 4,000 
Sag hes eae 63,000 149,000 en eapkee 29,000 
Indianapolis} _____. 34,000| 323,000 152,000 6,000; __/ 
St. Louls..| 119,000 109,000 127,000 52.000 2.000! 45,000 
Peoria. ___- 45,000 47,000! 364,000 42,000 24,000} 76,000 
Kansas City) 33,000! 975,000 141,000 St: oskacdl <badee 
Sicol. «snakes 224,000 51,000 SU.” ¢isstnall . egkiche 
St. Joseph_|  -..--. 16,000 20,000 ee 
Wichita _..|  _.---- Gee act ee andes 2,000 
Sioux City.|  --...-- 41,000 17,000 COO § decuvs | 13,000 
Tot. wk.'41| 412,000) 4,225,000) 2,873,000 — 941,000, 172,000) 1,022,000 
Same wk'40| 389,000} 5.823,000| 2,325,000) 1,063,000! 376.000) 1,437,000 
Same wk'39) 494,000] 3,923,000! 3,256,000| 1,149,000| 280,000) 1,385,000 
Since Aug. 1 
1940 ___.|15,248,000| 227,573,000/ 196,818,000) 57,462,000) 10,437,000 74,235,000 
1939 - . - -| 16,036,000 274,686,000) 176,784,000) 77,135,000)22,726,000 93,099.00 
1938 ____!16,711,000'259,282,000' 204,036,000' 83,285,000! 21,464 ,000|80,037 ,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday April 12, 1941 follow: 














Recetptsat—| Flour Wheat Corn | Oats Rye | Barley 
bbls 196 lbs| bush 60 Lbs | bush 56 lbs | bush 32 lbs bush 56 Ibs bush 48 lbs 

New York.| 331,000! 310,000 14,000 er ee ee 
eo! oe aoe) Oe een 
Philadelphia) 31,000 66,000 50,000 4.000 ote, Maas sp 
Baltimore-_| 14,000} 752,000] 104,000 31.000} 13,000! 1,000 
New Orl’ns*| 21000 12.000 45,000 ee cee oe 
Galveston.-|  ...... <a, es al ekaeene 
Can, Atlan- 

tic ports.| ...--- ER aioe: Maia, liga 
Tot. wk.’41| 415,000! 5,167,000] 213,000 61,000; 13,000 1,000 
Since Jan. 1 | 

1941 -___| 3,732,000] 40,180,000] 3,152,000 711,000} 214,000| 544,000 
Week 1940_| 213,000} 1,509,000 273,000 78,000}  80,000| —_—.2,000 
Since Jan. 1 

1940 _.__! 3,715,000! 34,138,000! 12,148,000) 2,622,000! 1,388,000! 1,064,000 




















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, April 12 and since July 1, are shown in the 
annexed statement: 
































Exports from— Wheat Corn Fiour | Oats Rye | Barley 

Bushels Bushels Barrels | Bushels | Bushels Bushels 
New York.....- eo | UL DOM - sctm) sevces 64,000 
Portiand, Me_._- DE W*itsel “Gaagiecl Kosch enesal | Gacuse 
i is ESE SAREE CE, RN Ge = oe 
Philadelphia --__- Dt “ic bhal sgsccel eusaull  aammhel  iashtns 
Baltimore -.----- DD \itetQeel naasetsl aaacual Fo) eres 
New Orleans - - _- 44,000 4,000 Cn... «wedhel «ameeee 
Tt Sn. eile!) sesdehl «deddelideeaaexsl i ¢esnnae 
Total week 1941_| 6,704,000 4,000; a39,000 28,000; 71,000 64,000 
Since July 1, 1940) 108,604,000/21,778,000/4,059,740| 136,000) 456,000 743,000 
Total week 1940_| 2,558,000} 271,000 70,000 | ee: ee 
Since July 1, 1939! 112,327 ,000'25,309,000'3 ,435,436/3,994,000(3,522,000' 10,250,000 





a Complete export data not available from Canadian ports. 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and sea- 
board ports Saturday, April 12, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushets Bushels 
RE Ec ncioedace 16.000 20,000 1,000 a 
Philadelphia b-- ------- 56,000 163,000 13,000 1,000 2,000 
"Shea 164,000 718,000 15,000 87,000 2,000 
DL, odawemoed 58,000 231,000 107 ,000 8 8=6# io aes 
eR Pas 448,000 ee 
. .. aes 7,451,000 00,000 103 ,000 1,000 15,000 
Wichita. __-_- TR Bere 3,714,000 DA: see . aaa ~ “pelle 
Hutchinson - - - - - - ... 6,670,000 —n  ‘ouamee .easnear “smaaeenie 
Ch I \tcwtweeen . 38,639,000 2,630,000 91,060 8,000 8,000 
EE. comenesacie 26,109,000 7,702,000 67 ,000 281,000 24,000 
Ge eaeseoe Peete 6,613,000 13,259,000 23,000 1,000 5,000 
Re ~ 699,000 1,563,000 27,000 1,000 7,000 
St. Louis_.........-... 5,265,000 1,229,000 78,000 92,000 11,000 
Indianapolis._.....-..-- 1,371,000 1,281,000 354,000 SGnae . wietee 
DE io mapsiometied 625,000 ee «sae . eee 134,000 
Se 9,345,000 14,306,000 933,000 1,448,000 418,000 
Dcccadéeeunes sean RR ee ee 
ER PE 451,000 3,682,000 47,000 187,000 1,000,000 
Minneapolis -_-...-..--.-.-- 24,345,000 10,384,000 1,096,000 1,694,000 3,140,000 
Ee 19,640,000 3,218,000 262,000 637,000 469,000 
cnt cbnseanenoed 115,000 2,000 4,000 2,000 180,000 
| ee ot a 3,520,000 532,000 214,000 135,000 86,000 

Total April 12, 1941__120,314,000 63,253,000 3,435,000 4,709,000 501,000 


‘ ’ 5 
Total Apri. 5, 1941__121,440,000 64,086,000 3,465,000 4,932,000 5,743, 
Total April 13, 1940__ 96,688,000 36,943,000 6,367,000 9,299,000 10,676 


a New York also has 29,000 bushels Chilean barley in store. 
b Philadelphia also has 140,000 bushels Australian wheat in store. 


Note—Bonded grain not included above: Oats—Buffalo, 64,000 bushels; New 
York, none; Erie, 105,000; total, 169,000 bushels, against 180,000 bushels in 1940. 
Barley—-New York, 159,000 bushels; New York afloat, none; Buffalo, none; Duluth, 
32,000; in transit-—-rail (U. 8S.) none; total, 191,600 bushels, against 1,264,000 
bushels in 1940. Wheat—-New York, 1,455,000 bushels; New York afloat, 247,000; 
Boston, 1,656,000; Philadelphia, 1,139,000; Baltimore, 2,428,000;Portiand, 925,000; 
Buffalo, 4,896,000; Buffalo afloat, none; Duluth, 16,031,000; Erie, 188,000; Albany, 
7,236,000; in transit—rail (U. 8.), 1,541,000; total, 37,742,000 bushels, against 
20,881,000 bushels in 1940. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay. river & seab’d 28,582,000 -____. 610,000 229,000 260,000 
Ft. William & Pt. Arthur 91,191,000 = —-____. 1,338,000 1,669,000 626,000 
Other Can. & other elev.316,210,000 -—_-___-_- 3,951,000 856,000 4,190,000 
Total April 12, 1941_.435,983,000 —___._- 5,899,000 2,754,000 5,076,000 
Total April 5, 1941_.438,598,000 -—-____. 6,305,000 2,679,000 457 000 
Total April 13, 1940__288,666,000 --_-_-- 11,739,000 3,225,000 8,488,000 
Summary— 
pe 120,314,000 63,253,000 3,435,000 4, 
Cl otianceeeann 435,983,000 = --..-.-.. 7 





4,709,000 5,501 
5,899,000 2,754,000 5 
7,463,000 


Total April 12, 1941_-556,297,000 63,253,000 9,334,000 7,463, 10,577, 
Total April 5, 1941_-.560,038,000 64,086,000 9,770,000 7,611,000 11,200,000 
Total April 13, 1940__385,354,000 36,943,000 18,106,000 12,524,000 19,164,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended April 11 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 























| Wheat | Corn 
Exports | Week Since Since Week Since Since 
Apr. 11, July 1, July 1, Apr. ll, July 1, July 1, 
|“ 1941 1940 1939 1941 1940 1939 
| Bushels Bushels Bushels | Bushels Bushels Bushels 
No. Amer_| 6,661,000) 144,171,000 161,452,000 4,000} 21,617,000) 25,394,000 
eee Gees! :  aaeces 3,992,000) 33,988,000; .....-}/ --.---- 3,558 000 
Argentina. | 2,339,000; 71,611,000) 132,659,000 20,000) 31,869,000; 89,114,000 
Dead 3 «accel seneee Pe. tential... ‘mieeral °. sanee 
Other 
countries} odingew 6,200,000; 19,896,000, = ____-- 2,520,000) 37,254,000 
, Total -- | 9,000 ,000/ 225,974,000 359,288,000) 24,000' 56,006 ,000' 155,320,000 








CCC Corn Stocks Remain Stationary—Stocks of corn 
in the 1940 government loan increased by approximately 
3,000,000 bushels during the week ended April 5 but owned 
stocks of the Corporation remained stationary, the Com- 
modity Credit Corporation announced on April 14. The 
CCC further reports: 


Recently deliveries of corn in settlement of previous loans have been in 
considerable volume but increased market demand for corn in the past few 
weeks has permitted farmers to liquidate some of their loans in the market 
and the corporation has sold considerable corn from its own stocks. Owned 
stocks of the corporation as of April 5, totaled 229,069,776 bushels and 
ap wessensteey 200 ,CO00,000 bushels of old corn had been resealed by farmers. 

ans in the 1940 crop totaled $56,430,169.95 on 92,616,497 bushels. 
This compared to 89,645,499 bushels reported up to March 28. 
Loans by States follow: 

















State No. Loans Bushels | Amount 

EE sis eile Aen tes a natch aie oalbared |} 11,917 12,787,772 $7,800,319.84 
SALE TERR: PELE LA: 984 | 851,314 519,273.58 
aa dtc oes Miah cain tt eee nied 52,835 52,882,557 32,257,572.91 
eek eee on. hae ah ticie smarts 806 571,385 346,317.03 
es inant bein ene 24 66,890 40,802.90 
ee tna, Ocenia seared 9 5,649 3,445.89 
SR RES IS eM AE 8,873 6,903,704 4,204,393.55 
he oe. baduaepaeael 3,143 2,702,079 1,646,717.58 
i aE I AS ET, OE ET IE 13,785 | 11,807,921 7,185,711.53 
GE EY ip OPER. 94 110,731 50,974.54 
eS CCR aS aie 430 246,356 150,277.16 
EO EEE 4,996 | 3,665,316 2,215,587.21 
|p A IPE ncaa 31 | 14,823 | 8,776.23 

EP Se Cee eee re 97,927 ' 92,616,497 ' 56,430,169.95 





Weather Report for the Week Ended April 16—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended April 16, follows: 

During the early part of the week a shallow depression persisted over 
the upper Mississippi Valley with local rains generally over the northern 
Plains, Lake region, and Central Valleys. At the same time an extensive 
mass of dense air continued over the more eastern States, attended by 
unseasonably cool weather. On the morning of the 9th subfreezing tem- 
peratures were reported southward to the central Appalachian Mountain 
districts. 
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This ‘‘high"’ persisted and drifted slowly southward, with highest pressure 


over the extreme southeast by the 14th. In the meantime a depression 
developed to the northwest of the ‘‘high’’ over the upper Mississippi Valley, 
and this associated pressure distribution caused warm air from the Gulf of 
Mexico to flow rapidly northward over the eastern States, with local 
thunderstorms in the interior. The temperature rose to abnormally high 
readings in the East, especially in the middle Atlantic area where the 
maxima reached 90 degrees, or higher toward the close of the week. Thus 
the weekly temperature range was marked, from minima in the upper 
30's at its beginning to around 90 degrees at the close. 

Precipitation in substantial amounts was largely of a local character. 
Some heavy falls were reported from the eastern Great Plains and also in 
northern California. Heavy local rains were noted in Arizona and extreme 
northern California on the morning of April 12 and from the lower Missouri 
Valley at the close of the week. 

In the East minimum temperatures were below freezing over the central 
and northern Appalachian Mountain section, but west of the mountains 
readings as low as 32 degrees were not reported south of the southern Lake 
region and extreme northern Great Plains. In the western mountain 
sections freezing occurred southward to che northern portions of New 
Mexico and Arizona. The lowest temperature reported during the week 
was 16 degrees at Big Piney, Wyo., on the 9th. Normally killing frost may 
be expected as late as April 15 as far south as southern Missouri, central 
Kentucky, northwestern North Carolina, and western Virginia, while it 
has been known to occur this late as far south as the central portions of the 
east Gulf States and east-central Texas. 

The temperature for the week as a whole was abnormally high nearly 
everywhere east of the Rocky Mountains. From the Ohio and lower 
Missouri Valleys northward the plus anomalies were qutstanainety large, 
ranging generally from 12 degrees to as many as 17 degrees. long the 
south Atlantic and Gulf coasts the weekly means were nearly normal but 
they were moderately high in interior sections. In the extreme northwestern 
part of the country abnormal warmth prevailed, but the weather was 
decidedly cool in the central and southern Great Basin of the West. 

Only local and mostly light precipitation occurred in the central and 
east Gulf States and in the Atlantic area. Also, a southwestern section 
from southern Colorado southward had but little precipitation. Otherwise 
rainfall was widespread and mostly in substantial amounts; the weekly 
tocals were large at many stations in the Midwest. The central and northern 
Great Plains and most of the northern Rocky Mountain States, as well as 
the far Southwest, had substantial to heavy rainfall. 

The generally abundant soil moisture over the western half of the Uniced 
States and a marked reaction from the —— coolness that had ob- 
tained for a lo time to abnormally high temperatures over the eastern 
half, made conditions outstandingly favorable for agricultural interests. 
From the lower Mississippi Valley eastward generally fair weather pre- 
vailed and farm work made excellent progress; in fact, both agricultural 
operations and progress of the season advanced so rapidly as to show a 
considerable ‘‘catch up’’ from the preceding prevailing lateness. In the 
Midwest some we! —— planting is reported from as far north as southern 
South Dakota, while early fruit trees are now blooming northward to 
the central Ohio Valley. 

All vegetation is developing very fast in central areas. However, ‘‘follow 
up"’ showers from those of last week in the Ohio Valley were decidedly light 
in most sections and a good, general rain is still needed from the central 
Mississippi Valley eastward, while more moisture would be helpful locally 
in the South, particularly in western North Carolina, southern Georgia, 
and southwestern Louisiana. Rains during the week were decidedly helpful 
in the central-northern Great Plains, although farm work was retarded. 

From the Rocky Mountains westward additional substantial to hea 
rainfall was general. For this area, as a whole, the icultural outloo 
is more promisi than for a long time. Prospective irrigation water is 

ood in the South, with the heaviest reservoir store of record in the Salt 
iver Valley of Arizona, but snow storage in the northern mountains is 
rather generally deficient. The western range condition is the best in years. 

Small Grains—With abnormally high temperatures over practically 
the entire winter wheat belt and mostly abundant moisture for present 
needs, wheat greened up rapidly in northern sections and grew fast in 
southern districts. In the Obio Valley current growth was pronounced, 
but only the surface soil was improved by the showers of last week and 
a a rain would be decidedly helpful in most sections. In the western 
belt, with favorable temperatures and moisture conditions, the pougpem 
of wheat was entirely satisfactory, —— some areas show heavy winter 
killing; jointing is reported from Texas. Considerable n bug damage is 
apparent in central and eastern Oklahoma and some wheat may be plowed 
under, while there was more or less harm by wind erosion in the extreme 
northwest. In Montana and from the Rocky Mountains westward the 
outlook continues good, except that too much-moisture has caused some 
injury in parts of California. 

Spring wheat seeding is still relatively inactive. While temperatures were 
favorable, additional rains kept the soil too wet for extensive field work, 
although the latter part of the week brought more activity. Seeding is 
well along in southern and central South Dakota and fields are showing 
green in some of the former localities; good growth is reported from Washing- 
ton. Oat seeding made rapid advance and has made a good nning as 
far north as the central counties of lowa. In the Great Plains this crop is 
progressing satisfactorily. 

Corn and Cotton—Preparation for corn planting made good progress 
in central districts from the Mississippi Valley eastward, but fields are 
still mostly too wet in much of the western belt. Planting was begun during 
the week as far north as southeastern Kansas and this work is nearly com- 
— in most of Texas. In Oklahoma some corn is reported up to good 
stands. 

In the cotton belt temperatures considerably above normal prevailed, 
a > the north, and rainfall was light and local, except in the north- 
western belt where the falls were substantial to heavy. Farm work made 
good advance in central and eastern districts, with some cotton planting 
done as far north as eastern North Carolina; rapid progress is reported from 
southern Georgia. In the western belt good advance is reported from 
central and southern Texas and much land is ready in the northern part of 
this State, while early planting was fairly active in southern Oklahoma. In 
oe heavy rains caused delay and planting is slower than usual in 

‘alifornia. 


The weather bulletin furnished the following resume of 
conditions in different States: 


North Carolina—Raleigh: Favorable temperatures. No rain of impor- 
tance, except in small, scattered areas. More rain needed in some places in 
west. In past, season had been two weeks behind, but good advance made 
lately and much work accomplished. Much corn planted in east and 
south and tobacco being transplanted in east. Some cotton planting begun 
- east. Generally favorable for all crops and work. Fruit trees very prom- 
ising. 

South Carolina—Columbia: Ample sunshine and favorable tempera- 
tures for early truck, winter grains, gardens, and pastures. General planting 
good progress, except too wet in some places in east. Planting cotton 
good progress locally in east, with some germination; planting beginning 
in Piedmont section. Asparagus crop short. 

Goergia—Atlanta: No rain of importance. Soil drying rapidly and 
becoming too dry for truck crops in south. Still too wet for plowing in a 
few northern counties; elsewhere soil moisture ample. Some very warm 
days, but favorable temperatures for wheat, oats, potatoes, truck, and 
pastures. Excellent progress in farm work. Planting cotton pegs progress 
in south and fairly active in middie. Planting corn in south and some 
goods stands up. Oats beginning to head. 

Florida—Jacksonville: Favorable temperatures; no rain of importance, 
but soil moisture ample. Planting cotton fairly active; progress and con- 
dition fair. Early corn doing well. Tobacco mostly set; fair growth. Truck 
fair. Citrus groves good; orange bloom heavy, but grapefruit rather light. 

Mississippi—Vicksburg: Favorable temperatures; no rain of importance. 
Locally too dry for germination on eastern uplands and too wet in some 
blackland Delta localities. Cotton planting mostly fairly active. Planting 
corn active at end; much early planted up in south. Tomatoes being set. 
Gardens and pastures generally good progress. 

Louisiana—New Orleans: Favorable temperatures and no rain very 
favorable, except lack of rain being felt locally in southwest. Planting 
cotton, corn, and rice well under way. Some early corn coming up. Cane, 
oats, alfalfa, truck, and gardens making good growth. Potatoes late, but 
doing well. Pastures fair to good. 

Texas— Houston: Favorable temperatures generaliy; adequate rains 
in north-central, but none of importance elsewhere. Soil moisture ample. 
Grains excellent growth generally. Wheat jointing; condition mostly 
good to excellent. Progress and condition of oats and minor grains mostly 
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good to excellent. Planting corn nearing completion, except in northwest 
where just beginning on schedule. Cotton planting good progress in south 
and central; much land prepared in north. Truck and gardens good progress. 
Transplanting tomatoes in east under way. Harvesting potatoes: yield 

- Ranges excellent progress; cattle gaining. Fruit trees in excellent 
condition. 


Oklahoma—Oklahoma City: Favorable temperatures and adequate 
rains; soil moisture now ample. ood advance in seeding spring crops 
until rains started Sunday. Corn planting well advanced; some up to 
good stands. Planting cotton fairly active in some southern counties. 
Progress of wheat meeey good. Some wind-erosion damage in extreme 
northwest. Oats and barley good progress and condition. Alfalfa excellent 
growth. Fruit in full bloom. Livestock fair to good. 


Arkansas—Little Rock: Favorable temperatures for all crops. Ade- 
quate rains and soil moisture ample over most of State. Planting cotton 
under way in south; ground being prepared in other sections. Corn planting 
rapid progress; early planted up to good stands in south and central. Prep- 
aration for rice planting nearing completion. Fruit excellent progress. 


THE DRY GOODS TRADE 
New York—Friday Night, April 18, 1941. 

Comparative quietness characterized the markets for dry 
goods during the past week. Buyers for the most part de- 
voted their time to checking prices and deliveries and showed 
little inclination to place contracts at least for sizable 
quantities. The trade was impressed during the week by 
statistics relative to cotton consumption. Figures issued by 
the Government disclosed that consumption of cotton during 
the month of March reached an all-time monthly high, 
amounting to 854,179 bales, as compared with 793,626 bales 
in Februarv and 627,194 bales in January. It was thus 
pointed out that the continued increase in production during 
the past few months definitely contradicted claims that the 
industry had been creating shortages for the purpose of 
boosting prices. Furthermore, the active spindles during 
March, which totaled 22,095,742 as against 22,769,368 in 
February and 22,553,360 im January, were taken as further 
pret that since the beginning of the defense program, mills 
have adhered to the policy of expanding their production 
in the belief that heavy output would do more to stabilize 
prices and assure a sicady movement of goods into con- 
suming channels than any other factor. Merchants and mills 
have also made every effort to discourage speculative buyin 
and to prevent runaway markets. It was generally expecte 
tha tthere would not likely be any decrease in the current 
rate of production for some time to come. 

Wholesale markets failed to display any great amount of 
activity, but the undertone remained firm and what business 
was placed was put through, in most cases, at full asking 
prices. A feature in the situation was the sharp falling off 
in the volume of second-hand offerings. A fair inquiry was 
noted for osnaburgs and a goods, while sheetings for the 
most part sold only in small scattered lots. In regard to 
sheetings, bag manufacturers purchased occasional lots of the 
staples for which they paid full asking prices. With mills 
well sold ahead, it was claimed that there was little prospect 
of an ample supply for most sheetings for some time. It is 
true that production is on a large scale, but the majority of 
mills are said to have contracts covering the bulk of their 
output through October. Ducks remained in a stron 
position, with business checked by the scarcity of spot an 
nearby supplies. Trading in print cloths was spotty with 
promt shipments hard to arrange. Business in rayons was 

eld in check by the difficulty buyers experienced in locating 
the goods they were in need of. Various producers con- 
tinued to withdraw from the market, having sold up their 
production for the next two months or so. Prices for print 
cloths were as follows: 39-inch 80s, 9%e.-9'4c.; 39-inch 
72-768, 8i%e.; 39-inch 68-72, 8%e.-8 4e.; 38-inch 64-60s, 
7¢c.-7 4ye., and 38 14-inch 60-48s, 63c.-6 Ye. 


Woolen Goods—With | py agree retail business in wool 
apparel running well ahead of a year ago in many centers, 
wool goods markets again turned active during the week. 
Having depleted their stocks of clothing during the two 
weeks prior to the Easter holiday, retailers reentered the 
wholesale markets in search of supplies. Backlogs on men’s 
wear were said to be the largest in years, and sufficient to 
keep machinery operating at the current rate through the 
month of September. Demand for women’s wear continued 
brisk, and aceording to reports, retail business in women’s 
apparel during the week was the heaviest in years. Practi- 
cally all of the large cities throughout the country reported 
pronounced retail gains. An increased business was noted 
in blankets with some of the leading producers advancing 
prices from 5 to 10 cents per blanket. Wool hosiery was 
active, sweaters were in good demand, and mills specializing 
in wool underwear continued to operate at capacity. 


Foreign Dry Goods—An active demand developed for 
wide width linens during the week and particularly for 
sheetings, but there were no advances in prices. Religious 
institutions were said to be the chief buyers. It was pointed 
out that church linens were formerly obtained from Belgium, 
and that the stocks which were built up around the time that 
country was invaded are now becoming depleted. The result 
is that Ireland, in addition to supplying the usual grades of 
linen, is now being called upon to supply a considerable 
quantity of altar cloths and other church goods. The recent 
bombings of Belfast appear to have had no effect upon the 
linen factories as importers have continued to receive accept- 
ances of their orders.. Prices for burlaps moved sharply 
upward during the week despite the fact that trading was 
quiet. Business was_retarded by the inability to arrange 
space for ee Domestically lightweights were quoted 
at 9.15e. and heavies at 12.15c. 
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News Items 


Municipal Bond Taxation Discussed—A pamphlet has 
just been issued by Charles Clark & Co. of New York, which, 
in discussing the suit brought by the Federal Treasury to tax 
Port of New York Authority bonds, says that Treasury De- 
partment officials expect that the Supreme Court decision 
will go beyond the case immediately at issue, handing down a 
“broad ruling defining the Federal Government’s position 
with regard to the much further-reaching question of legal 
right to tax all public securities.” 


New York State—Jnvested Funds at Record High—New 
York State’s invested funds totaled $302,228,961 on April 1, 
a record high amount, but not a dollar was tied up in the 


State’s own bonds. 


State Comptroller Morris 8. Tremaine reported the aggregate invest- 
ment compared with $118,102,901 on June 30, 1927, end of his first fiscal 
ear in office, when State bonds represented $2,402,500 of the total. 
mphasizing the absence of any such holdings at present reflects no lack of 
faith in the State’s own securities, Mr. Tremaine explained their price has 
gone so high and the yield in consequence, so low that ‘‘the State cannot 
afford to own any of its own bonds.’ 

He estimated the average yield on the $302,228,961 at approximately 
3% %, with no losses in interest or principal. 

f the total holdings, $180 million is in New York City bonds as com- 
ared with $61 million in 1927, and another $21,461,818 is invested in 
Federal Housing Administration mortgages, unknown at that time. 

Mr. Tremaine attributed growth of New York's investments chiefly to 
expansion of the State employees retirement system, funds of which are 
among those under his custody. 

Such funds have increased during his administration from $14,124,560 
to $145,839,388. Retirement system membership, meanwnile, grew from 
31,163 to 93,647. 

Bill Making Local Housing Bonds Legal Investments Pending 
—In connection with the sale on April 14 of the various local 
housing authority, series A bonds, deseribed under the 
subsequent article on “USHA” financing, it is to be noted 
that the New York State Legislature has passed a bill 
amending the Public Housing Law of the State so as to 
make bonds, notes and other obligations issued by any 

ublic housing authority or agency in the United States 

egal investments for savings banks, trustees, insurance 
companies and other fiduciaries. The bill carries the 
following title: 

“An Act to amend the pabtic housing law, in relation to bonds and 
other obligations of any public housing authority or agency in the United 
States as legal investments when secured by a pledge of the revenues of 
the housing project or projects for which the nds are issued and ad- 
ditionally secured by a pledge of annual contributions to be paid by the 
United States Government."’ 

Governor Signs Bill—The above bill was signed by Governor 
Lehman on April 16, according to an Associated Press dis- 


patch from Albany on that date. 


New York State—(Covernor Signs Bill Aimed at Transit 
Strike—Governor Lehman on April 15 approved the Wicks 
eeeconetage bill, which was contested bitterly by organized 
abor. 

The bill, which affects transit workers throughout the 
State, was enacted into law one day after the Governor con- 
ducted a public hearing on the measure. Labor repre- 
sentatives told Mr. Lehman at the hearing that the measure 
would endanger their right to strike. 


This bill does not in any way prohibit or limit the right to strike lawfully, 
the Governor said. 

The measure provides a penalty up to 20 years for employees who leave 
“‘unattended”’ any equipment put in their care. 

This bill merely suputoments provisions of the penal law which have 

been on the statute books for many years. 
b» The penal law for 50 years has prohibited the willful destruction of railway 
locomotive cars and equipment. The new lan e serves to apply to 
subway trains and busses, the prohibitions which have been in effect for 
the ra d these many years. 
» The Governor emphasized that the proposal does not impose any new 


Penalty. ~ 
>» Opponents of the measure have contended that the vision “‘leave 
unattended"’ would interfere with labor's right to strike. psi 


United States Housing Authority—Local Units Sell 
Bonds—Of the total $6,454,000 Series A bonds offered for 
gy sale by 14 local housing authorities on April 14— 

- 152, p. 2271—an aggregate of $5,480,000, representing 
permanent financing by these agencies, were awarded; 
$3,682,000 going to a group headed by Goldman, Sachs & 
Co. of New York, $1,195,000 were acquired by Graham, 
Parsons & Co. of New York, and others, while Phelps, Fenn 
& Co. of New York, and associates, were awarded $603,000 


bonds. 


State and City Department 








—— 


The largest individual issue consisted of $2,180,000 of Atlanta, Ga., 
Housing Authority bonds, bo t by the Goldman, Sachs Co 
an interest cost of 2.3865%. he group bid for 
Nov. 1, 1941 to 1960, ng interest rates of 3%. 
were reoffered at prices to yield from 0.40 to 2.4 

The Goldman, Sachs group also took $1,052, of B 
Housing Authority bo at an interest cost of 2.4766%. 
bid was par for 3s, 3s, 2%s, 24s and 2 4s, due on Nov. 1, 1941 to 1956. 
They were reoffered at prices to yield from 0.40 to 2.60%, according to 





maturity. 
The same s icate received $450,000 of Columbus, Ga., H 
Authority bonds at an interest cost of 2.3865%. The bid was par for 3 4s, 


The bonds, due on Nov. 1, 1941 to 1960, were reofferd 
ot petese te eld from 0.40 to 2.50%, to maturity. 

witb Goldman, Sachs & Co. in the three deals were Kidder, 
poeanedy & Co.; B. J. Van Ingen & Co., Inc.; E. H. Rollins & Sons, Inc.; 
A. C. Allyn & Co. : & Co.; R. D. White & Co.; R. 8. 
Dickson & Co., Inc.; Courts & Co.; Nunn, Shwab & Co. and others. 

Each issue is to be redeemable at 104 to May 1, 1946; at 103% to May 1, 
1951; at 103 to May 1, 1956, and at 102% thereafter. 

Phelps. Fenn & Co. and associates won the award of $232,000 of Elizabeth, 
N. J., Housing Authority bonds on a bid of for a combination of 3 4s, 
24s and 2.40s, or a net interest cost of 2.387%. The bonds. due on Nov. 1, 
1941 to 1960, were reoffered at prices to yield from 0.40 to 2.40%, accordi 
to maturity. Other members of the up were F. 8. Moseley & Co., R. 
Pressprich & Co. and Harvey Fisk & Sons, Inc. 

Phelps, Fenn & Co. and F. 8S. Moseley & Co. bought $154,000 of Stam- 
ford, mn., Housing Authority bonds at par for a combination of 3s 
due 1941-42, 2%s due 1943-44, 2s due 1945-52 and 2s due 1953-60, or a 
net interest cost of 2.193%. ‘The bonds were reoffered at prices to yield 
from 0.40 to 2.25%, according to maturity. 

An issue of $107,000 of Athens (Ga.), Housing Authority bonds also went 
to a group headed by Phelps, Fenn & Co. at a net interest cost of 2.491%. 
The successful bid was par for 3 \s, 248 nd 24s. The same group won 
the award of $110,000 of Brunswick (Ga.), Housing Anew bonds at 
a net interest cost of 2.5548%. The bid was par for a combination of 3 4s, 
2\%s,2s,2%s and 2.68. Associated with Phelps, Fenn & Co. in the last 
two loans were the Equitable Securities Corp., the Robinson-Humphrey 
Co. of Atlanta and J. H. Hilsman & Co., Inc. Both issues have been com- 
pletely sold, according to the bankers. 


Temporary Loans Offered by Local Units—Official calls for 
sealed bids for the purchase of a total $90,759,000 temporary 
loan notes have been issued by 26 local housing authorities 
of cities in 15 States and the District of Columbia. 


Public participation in the temporary financing of the USHA slum 
clearance program was initiated about a year ago with the first sale of local 
authorities’ notes. In all, more than $696,260,000 such notes have been 
Placed through pues competitive sale at interest rates averaging about 
0.50%, thus effecting substantial savings over the rate of interest the 
USHA is required to charge for its toans. With part of the funds thus 
obtained, the local housing authorities will repay to the USHA all moneys 
already advanced to them, with accrued interest. With the remainder, 
they will meet the costs of construction of their USHA-aided projects 
during the term of the notes. 

Local housing authorities in the following cities will participate in this 
financing as follows: 


3s, 2\%s and 2 \s. 


Bid Opening April 24 
(Notes dated May 15, 1941) 





City— Amount Maturity 
Cee, BO go oo ccebnctedboane $1,500,000 Dec. 31, 1941 
SEY ens oc be end wadbibace 1,400,000 Oct. 28, 1941 
i... 6 no cbhauh a akdiené kale 1,650 ,000 Mar. 31, 1942 
Ce nce cee kudbabees Means 2,850,000 Dec. 31, 1941 
Ne alae 900 ,000 Mar. 31, 1942 
IRR RE ah aR AES CL SIP 8 8,000 ,000 Mar. 31, 1942 
ee aduboebbek 1,400,000 Sept. 30, 1941 
Ee epeebuao’ 315,000 Sept. 30, 1941 
ERE EA 2,420 ,000 Sept. 30, 1941 
i Le 14,400,000 Sept. 30, 1941 
RRR Si Ra aS sa Oa 5,440,000 Feb. 3, 1942 
ie ge aie aa Se Ga OS a es ad 2,700,000 Mar. 31, 1942 
I i a 5,812,000 Oct. 28, 1941 

i onct cha eda eed naedknenaee $48 ,787 ,000 
Bid Opening May 1 
(Notes dated May 22, 1941) 

City— Amount Maturity 
ES a dea ae See ge $1,935,000 Feb. 10, 1942 
PREG My Di cvdcsdkdgenhaengusenis 1,250, Dec. 31, 1941 
Pe OE Ri oe vobhdndeeeedsoeus ge 1, Nov. 4, 1941 

icin aio: n'a @ debiieatnte jhnonnashbunt $5,085,000 
Bid Opening May 1 
(Notes dated May 22, 1941) 

City— Amount Maturity 
SR ES: Pry El $18,135,000 Oct. 28, 1941 
Ce. The « aatuneine theeeense 970,000 Dec. 31, 1941 
hl EE RN GE RPE 650 ,000 Sept. 30, 1941 
En 0 os ne winivohacandse 448,000 Dec. 31, 1941 
Oe wie 664 ,000 Sept. 30, 1941 
i sen dagemn enires 3,250,000 Dec. 31, 1941 
a i te as ce nc ci Mlle a 4,000, May 22, 1942 
Los Angeles County, Calif.......-.---- 4,120, Mar. 31, 1942 
REE RES RES LE RE 2,400,000 Sept. 30, 1941 
I Ms aan os te emia eee 1,050, Mar. 31, 1942 
De BE: BE cddnccncdecnnavucune 1,200,000 Sept. 30, 1941 





Bond Proposals and Negotiations 


Alabama Manicipals 


STEINER, ROUSE & Co. 


Members New York Steck Exchange 
BLRMINGHAM, ALA. NEW YORK 





Direct Wire 


ALABAMA 


BIRMINGHAM DISTRICT HOUSING AUTHORITY (P. O. Birm- 











ingham), Ala.—BOND SALE—The $1,052,000 issue of h , series A 
(first issue) bonds offered for sale on A yO yyw = 


of ° ‘ 
Ingen & Co., E. ollins & Sons, A. C. Allyn & Co., Estabrook & Co., 
RD. White & Co., all of New York: R. 8. Dickson & Co. of Charlotte, 
and Nunn, Shwab & Oo. of Romvile, Paine Par, a net interest cost of 
about 2476S divided as follows: $214, mat Nov. 1, $167,000 

7,000 in 1942, as 3s; $48,000 maturing Nov. 1, 1943, as 3s; 
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9,000 matu Nov. 1, 1944, as 2%s; $597,000 matur Nov. 1, $52,000 

1945, $53,000 in 1946, $55,000 in 1947. $56 .000 in 1948°$59.600 in 1949, 

gat Fee rater ta ye ple in 1953. es ee Legs one 
‘ y / ing } ‘ 

73. in 1986-40 Sie. maturing Nov $71,000 in 1955 an 


TROY SCHOOL DISTRICT (P. O. Troy), Ala.—MATURITY— 
The Secre of the Board of Education now states that the $38,500 
refunding and school addition bonds sold to the Troy Bank & Trust Co. 
are duo on Heb. l as felines: $2 000 th 1bae oe ail 42.000 te bio. ead 

. las ows: . n 2 to 1947, $2. nl , an 
$2,000 in 1949 to 1960, giving a basis of about 2.245%. 


aeece 





ARIZONA BONDS 


Marketsin all Municipal Issues 





REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


CHANDLER, Ariz.—BOND ISSUANCE NOT CONTEMPLATED— 
In connection with an election to resubmit to the voters the $25,000 water 
system bonds that failed to corre at the election held on Nov. 26, 1940, 
it is stated by L. H. Edwards, City Treasurer, that the proposition has 


abandoned 
ARKANSAS 


HARTMAN SCHOOL DISTRICT (P. O. Hartman), Ark.—BONDS 
SOLD—The Secretary of the Board of School Directors states vhat $30,000 
3%% _semi-ann. refunding bonds approved by the voters last December, 
have been purchased at par by the Commercial National Bank of Lattie 


Rock. Due in 24 years. 


LAKE VILLAGE, Ark.—BOND OFFERING—Sealed bids wii] be re- 
ceived until 10 a.m. on April 29, by Mayor E. L. Davis, for the purchase of 
a $22,500 issue of street improvement bonds. Interest rate is not to exceed 
4%%. payable M-N. Dated May 1, 1941. Due May 1, as follows: 
$250 in 1944 to 1949, $1,000 in 1950 to 1955 and $1,500 in 1956 to 1965. 
The city will reserve the option to issue bonds callable at par and accrued 
interest from funds from any source on any interest paying date on and 
after May 1, 1951. Each bidder shall specify the rate of interest on which 
his bid is These bonds were authorized at a special election held 
April 2, 1941, and are issued for the construction, widening, straightening 
and Paving of streets, —~ $ and boulevards within the corporate limits 
of the city, and are secur by a 5-mill ad valorem tax that will continue 
until all bonds are paid. The city has outstanding $4,750 in improve- 
ment bonds, due Jan. 1, 1943 to 1949, which share ratably in this tax until 
they are paid. The city will pay expenses of issue, including approving 
opinion of Wallace Townsend, of Little Kock. Enclose a certified check 
for $250, payable to the city. 

4 wee supplements the offering report given on April 12—V. 152 
P. 2425. 


MORRILTON, Ark.—BONDS VOTED—The City Recorder states that 
the following not to exceed 6% bonds were approved by the voters at an 
election held on April 8: $7,000 fire equipment, and $2,000 street cleaning 
equipment bonds. 


SEARCY SPECIAL SCHOOL DISTRICT (P. O. Searcy), Ark.— 
BONDS SOLD—An issue of $119,500 344% semi-annual refunding bonds is 
said to have been purchased by Walton, Sullivan & Co. of Little Rock 
at par. Dated Nov. 1, 1940. Due from Jan. 1, 1942 to 1967. 


UNION COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 60 
(P. O. El Dorado), Ark.—BOND OFFERING—Bids will be received by 
Frank 8. Matthews, District Secretary, in the office of the Union Saw 
Mii! Co., Huttig, unti:i 11 a. m. on April 22, for the purchase of $7 ,000 4% 
semi-ann,. school bonds. Daced March 1, 1941. Due $500 April 1, 1951 
to 1964. Prin. and int. payable at the First National Bank, El Dorado. 
The bonds are supported by a 1-mill tax through 1950 and a 2-mill con- 
tinuing annual tax voted by the electors of the district. Legality approved 
by Waliace Townsena of Little Rock. The district will pay all the costs 
of the issuance and delivery of the bonds. A certified check for $250, 
payable to the district, is required. 


CALIFORNIA 


IMPERIAL COUNTY (P. O. El Centro), Calif.—-PRICE PAID— 
The County Clerk states that the $4,000 Imperial Union School District 
building bonds sold to the county, as previously reported—V. 152, p. 
par a purchased as 5s at par. Due $2,( on Aug. 20 in 1941 
an " 


MONTEREY COUNTY (P. O. Salinas), Calif.—.SCHOOL BOND 
OFFERING—lIt is stated oz C. F. Joy, Clerk of the Board of Supervisors, 
that he will receive sealed bids until 10 a. m. on May 1, for the purchase 
of $150,000 Carmel Unified School District bonds. Interest rate is not to 
exceed 5%, parente M-N. Dated May 1, 1941. Denom. $1,000. Due 
as follows: $1,000 in 1942, $3,000 in 1943 to 1945, $4,000 in 1946, $5,000 
in 1947, $6,000 in 1948 and 1949, $7,000 in 1950 and 1951, $8,000 in 1952, 
$10,000 in 1953 to 1956, $11,000 in 1957 to 1959, and $12,000 in 1960 and 
1961. Each bid must specify the rate of interest offered and must state 
that the bidder offers par and accrued interest to date of delivery and state 
separately the premium, if any, offered for the bonds for which the bid is 
made. idders will be permitted to bid different rates of interest for 
different maturities of bonds. Prin. and int. payable in lawful money at 
the County Treasurer's office. Issued for the purpose of raising money 
for various school improvements. The district has been acting as a unified 
school district under the laws of the State continuously since July 1, 1939. 
A satisfactory tegal opinion approving the legality of the bonds will be 
furnished without charge to the successful bidder. 


ONTARIO, Calif.— BOND SALE DETAILS—The City Clerk states 
that the $94,000 municipal airport bonds sold to the California Bank of 
Los Angeles as 2s at 100.30, as reported in our issue of March 1, are dated 

eb. 1, 1941, and mature on Feb. | as follows: $8,000 in 1942 to 1951, 
and $7,000 in 1952 and 1953, giving a basis of about 1.95%. 

These bonds are part of a tctal authorized issue of $150,000. the balance 

of which, due $7,000 from Feb. 1, 1954 to 1961, will be sold as needed. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—SCHOOL BOND 
SALE—The $40,000 issue of Seal Beach School District semi-annual bonds 
offered for sale on April 5—V. 152, p. 2272—-was awarded to Schwabacher 
& Co. of San Francisco, according to the County Clerk. Dated April 1, 
1941. Due $4,000 in 1943 to 1952, inclusive. 


TULARE COUNTY (P. O. Visalia), Calif.—SCHOOL BOND OFFER- 
ING—Sealed bids will be received by Gladys Stewart, County Clerk, 
until 10 a. m. on May 29 for the purchase of $175,000 Exeter Union High 
School District bonds. Interest rate is not to exceed 5%, payable M-N. 
Dated May 1, 1941. Due $8,000 in 1942 to 1946, $9,000 in 1947 to 1951, 
and $10,000 in 1952 to 1960. A transcript of a will be furnished 
purchaser immediately after sale and the purchaser will pay for the legal 
opinion on — re Prin. and int. payable at the County Treas- 
urer’s office. nclose a certified check for 5% of the bonds bid for, payable 
to the Chairman Board of Supervisors. 


COLORADO 


CRIPPLE CREEK, Colo.—BONDS VOTED—tThe issuance of the 
following bonds, aggregating $90,000, is said to have been approved by the 











voters at an election held on ae 1, $50,000 improvement district refunding 
and $40,000 water plant purc 


ase bonds. 
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GRAND JUNCTION, Colo.—BONDS SOLD—It is stated Helen ©. 
Tomlinso: that $88,000 water revenue bonds ap he by ke 


m, City Clerk 
City Council recently, have been purchased by Boettcher & Co. of Denver. 


WRAY, Colo.—BONDS AUTHORIZED—The Town Council is said to 
have Passed an ordinance calling for the issuance of $30,000 refunding bonds. 


CONNECTICUT 


STAMFORD HOUSING AUTHORITY (P. O. Stamford), Conn. 
—BON D SALE—Phelps, Fenn & Co., Inc. and F. 8. Moseley & Co., both 
of New York, jointly, were awarded on April 14 an issue of $154,000 first 
issue series A housing bonds at a price of par for the first maturing $24,000 
bonds as 3 4s, next $11,000 as 24s, $52. 2s and $67,000 2s. or a net 
interest cost of 2.19%. Bonds mature serially on Nov. 1 from 1941 to 1960 
incl _ a were reoffered to yield from 0.40% to 2.25%, according to 
mat y. 


WATERBURY, Conn.—BONDS AUTHORIZED—The State Legisla- 
ture has authorized the city to issue $2,000,000 second pipe line and reservoir 
construction bonds and $100,000 bonds to provide the city’s contribution 
toward construction of a trade school. Thomas M. Conlon, City Comp- 
troller, states that no decision has been made as yet regarding the probable 


marketing of the issues. 
DELAWARE 


SEAFORD SPECIAL SCHOOL DISTRICT, Del.—BONDS NOT 
SOLD—Bids for the $210,000 not to exceed 3% interest coupon school 
bonds offered April 11—V. 152, p. 1954—-were returned unopened, - 
ing to Milman E. Prettyman, Secretary of the Board of Education. This 
action was taken in view of the fact that legislation now pending in the 
State Legislature would appropriate part of the funds needed for the new 
school building directly to the school district. 


FLORIDA MUNICIPAL BONDS 


Our long experience in handling Florida issues gives us a compre- 
hensive background of familiarity with these municipal bonds. We 
will be glad to answer any inquiry regarding them at no obligation. 


ow 


R.E.CRUMMER & COMPANY 


IST. NAT. BANK BLDG. rn CHICAGO. ILLINOIS 








FLORIDA 


FLORIDA, State of—BOND AND NOTE TENDERS INVITED— 
Pursuant to Chapter 15891, Laws of Florida, the State Board of Adminis- 
tration, through J. Edwin Larson, State Treasurer, will receive until 
10 a. m. (EST) on May 2, in Tallahassee, sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and(or) negotiable notes of the 
counties, and special road and bridge districts therein, as follows: 

Brevard, Charlotte, De Soto (except Districts No. 7 and Charlotte 
Harbor), Glades, Hardee, Hernando, Levy District No. 7, Martin, Monroe, 
Palm Beach, Districts Nos. 4, 8, 12, 16, 17, and 18 only, and St. Lucie, 
including Jensen R. & B. District and Quay Bridge District. 

All offer submitted must be firm for 10 days subsequent to the date 
of opening, i.e., through ay | 12, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity, 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 

Sealed envelopes containing offerings of bonds pursuant to this notice 
shall plainly state on its face that it is a proposal for sale of road and bridge 
bonds. Separate tenders shall be submitted covering the bonds of each 
county, but any number of such sealed offerings may be enclosed in one 
mailing envelope. 


MIAMI, Fla.—BOND SALES APPROVED—The City Commission is 
to have approved on April 14 the sale of $40,000 4% semi-annual port 
facilities revenue bonds to the Northwestern Mutual] Life Insurance Co., 
of Milwaukee, at 107.81. 

The Commission also approved the sale of $93,000, 4% stadium bonds 
held by the Reconstruction Finance Corporation to the City Employees’ 


Retirement Fund, which owns the remaining $500,000 of the issue. The 
RFC agreed to sell the bonds to the retirement fund if the city would ask 
for cancellation of a year-old commitment from the RFC for a loan of $65,000 


to enlarge the stadium. 


MONROE COUNTY (P. O. Key West), Fla.—BOND OFFERING— 
It is stated by the Clerk of the Circuit Court that he will receive sealed 
bids until 8 p. m. on May 22 for the purchase of $40,000 airport bonds, 
approved by the voters at an election held on Feb.4. Dated Jan. 1, 1941. 


PANAMA CITY, Fla.—DEBT COMPOSITION PLAN PENDING— 
Creditors of the city are being advised that a petition bas been filed in the 
United States District Court in and for the Northern District of Florida, 
Marianna Division, asking for the approval and confirmation of a plan of 
composition of its debts under the terms of the Municipal Bankruptcy Act. 
A hearing on the petition is scheduled to be held before the court at the 
Federal Building, Marianna, Fla., on June 17 at 10 a.m. All answers and 
Objections to the plan will be heard at that time. 

On or before 10 days prior to the hearing, creditors are to file with the 
clerk of the court sworn proofs of claims setting forth claims and interests 
as creditors of the city on forms which will be furnished by the city. 


SARASOTA COUNTY (P.O. Sarasota), Fla.—BOND OFFERING— 
Sealed bids will be received until 10 a.m. on May 5, by the Board of County 
Commissioners, for the purchase of the following 4% coupon semi-annual: 
refunding bonds aggregating $4,594,000: 
$408,000 court house, issue of 1940 bonds. Due on Oct. 1 as follows 

$6,000 in 1941 and 1942; $11,000, 1943 to 1945; $12,000, 1946 
and 1947, $13,000, 1948 and 1949; $14,000, 1950 and 1951, 
$15,000, 1952; $16,000, 1953 and 1954; $17,000, 1955; $18,000, 
1956 and 1957; $19,000. 1958; $20,000, 1959; $21,000, 1960 and 
1961: $22,000, 1962; $23,000, 1963; $24,000, 1964, and $35,000 
in 1965. Bonds due in 1965 are subject to call upon any interest 
payment date on or after Oct. 1, 1950. 

4.186.000 road and bridge, issue of 1940 bonds. Due Oct. 1 as follows: 
$50,000 in 1941, $52,000 in 1942, $97,000 in 1943, $101,000 in 
1944, $105,000 in 1945. $114,000 in 1946, $118,000 in 1947, 
$128,000 in 1948, $133,000 in 1949, $143,000 in 1950, $151,000 
in 1951, $157,000 in 1952, $163,000 in 1953, $170,000 in 1954, 
$177,000 in 1955, $182,000 in 1956, $191,000 in 1957, $199,000 
in 1958, $206,000 in 1959, $215,000 in 1960, $223,000 in 1961. 
$233,000 in 1962; $241,000 in 1963, $252,000 in 1964 and $385,000 
in 1965. Bonds due in 1965 are subject to call upon any interest 
payment date, on or after Oct. 1, 1950. 

Denom. $1.000. Dated Oct. 1. 1940. Prin. and int. payable at the 
First National Bank, Chicago, or the Palmer National Bank & Trust Co., 
Sarasota. The bonds are general obligations of the county, and delivery 
of said bonds shall be made at a bank to be specified by the Board of County 
Commissioners and shal] be made at such time and in such instalments, 
within the limits allowed by law, as may be mutually agreed upon by the 
Board and the successful bidder. attention being directed to the fact that 
the bonds to be retired by the proceeds from the sale of these bonds are 
eallable on April and Oct. 1 of each year. All matured coupons on said 
bonds will be clipped before delivery. 

No bids will be considered except for the entire amount of both issues: 
but only such amount thereof shall be delivered as may be delivered in 
accordance with law. The Board of County Commissioners reserves the 
right: (1) to award the bonds to the bidder making the most advantageous 
bid. which shall be determined by said Board in its absolute and uncon- 
trolled discretion, and (2) to reject any or all bids. Bids must be on the 
Official bid form which can be obtained from the Clerk of the Board o 
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County Commissioners by request directed to him Approving opinion 
of Chapman & Cutler of Chicago. Enclose a certified check for $137 ,820. 
payable unconditionally to the Board of County Commissioners ‘fver 
any award under the terms hereof, the successful bidder may make appli- 
cation to withdraw his bid check and substitute in lieu thereof, subject to 
the same terms as applied to said check, an equal par value of Sarasota 
County, bonds of the issues dated Oct. 1, 1932, or bonds of the above 
issues, after delivery thereof if deliveries are in instalments. and the deposit, 
whether by check or in the form of bonds, may be withdrawn from time 
to time in ratable portions in proportion to the degree of performance. 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.—-BOND REFUNDING 
PLAN—The attorney for the Board of County Commissioners states that 
the bonded indebtedness of the county aggregating $1,151,000 is to be 
refunded by the issuance of new bonds bearing 4% interest. A final decree 
validating the new refundi bonds was entered by the local circuit court 
and filed and recorded on March 20, 1941. 


SEMINOLE COUNTY (P. O. Sanford), Fla.—BONDS NOT SOLD— 
The $70,000 4% semi-annual county hospital bonds offered on April 12 
—V. 152, p. 2272—-were not sold as all bids received were rejected, accord- 
ing to the Clerk of the Board of County Commissioners. Dated March I, 
sty Due from March 1, 1943 to 1961: optional on and after March 1, 

946. 

VERO BEACH SCHOOL DISTRICT (P. O. Vero Beach), Fla.— 
BONDS SOLD TO RFC—The Superintendent of the Board of Public In- 
struction states that $70,000 4% semi-annual building bonds approved by 
the voters at the November election have been purchased at par by the 
Reconstruction Finance Corporation. 


HAWAII 


HONOLULU (City and County), Hawaii—BOND AWARD—The 
$750,000 Board of Water Suppl revenue semi-ann. bonds offered for sale 
on April 10, the award of which was taken under consideration—V. 152, 
p. 2426—were given to the Bank of Hawaii, of Honolulu, as 2.70s, paying 
a price of 100.279, a basis of about 2.68%. Dated April 15, 1941. Due 
on April 10 in 1946 to 1971. 


IDAHO 


CHALLIS, Idaho—BOND ELECTION—The issuance of $20,000 not to 
exceed 6% water system bonds will be up for a vote at an election scheduled 
for April 24, according to report. 


ILLINOIS 


ATKINSON SCHOOL DISTRICT, Ill.—BONDS VOTED—At a recent 
election the voters authorized an issue of $118,500 construction bonds. 


DECATUR, IIl.—PROPOSED BOND ISSUE—City is considering an 
issue of $100,600 water system improvement bonds. 


DEERFIELD, I11.—BONDS SOLD—An issue of $24,500 4% % ju ent 
funding bonds was sold earlier in the year to Barcus, Kindred & Co. of 
Chicago at par. Due Nov. 1 as follows: $1,000 in 1942 and 1943; $3,000 
from 1955 to 1958, incl.; $5,000 in 1959 and $5,500 in 1960. 


INDIANA 


FORT WAYNE HOUSING AUTHORITY, Ind.—BOND SALE—The 
Central Securities C . of Fort Wayne purchased on April 14 an issue of 
$42,000 first issue serles A housing bonds 


GARY, Ind.—BOND SALE—The issue of $160,000 park bonds offered 
April 12—V. 152, p. 2273—-was awarded to Halsey, Stuart & Co., Inc., 
Chicago, as 2s, at a price of 100.822, a basis of about 1.87%. Dated April 
1, 1941, and due April 1 as follows: $95,000 in 1947 and $65,000 in 1952. 


Other bids: 

Bidder— Int. Rate Rate Bid 
Harriman Ripley & Co., Inc., John Nuveen & Co., 

ti tsthuen nent shtghedsaweéee casew 2% 100.67 

Benjamin Lewis & Co., Chicago. --.........--.-.-.--- 2% 100.00 
Cities Securities Co., Indianapolis. _.__-......-..---- 24% 101.00 
Paine, Webber & Co. and D. F. Rice & Co., Chicago... 24% 100.820 
Channer Securities Co. and Doyle O'Connor & Co., 

RS RES SLA ES Ain IE a 2%% 100.68 


HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING— 
Mary E. Caldwell, County Auditor, will receive sealed bids until 10 a. m. 
on April 30 for th? purchase of $95,000 not to exceed 5% interest hospital 
construction bonds. Dated Apri: 15,1941. Denom. $1,060. Due $5,000 
July 1, 1942; $5,000 Jan. 1 and July 1 from 1943 to 1951 incl. Said bonds 
shall be payable at the pleasure of the county on any interest payment date 
after five years from date of issuance, thereof in inverse numerical order, 
at face value plus accrued and unpaid interest, upon 30 days’ notice given 
in the manner stated on the face of said bond. 

Bidder to name a single rate of interest, expressed ia a multiple of 4% of 
1%. Interest J-J. A certified check for 3% of the bonds bid for, payable 
to order of the Board of County Commissioners, is required. Legal opinion 
of Matson, Ross, McCord & Ice of Indianapolis will be furnished the success- 
ful bidder at the county’s expense. Said bonds are being issued under the 
provisions of Chapter 144 of the Acts of 1917 and the general statutes 
relating to the issuance of bonds by counties, including Chapter 119 of the 
Acts of 1937, for the purpose of ery funds to be used in paying the 
cost of constructing an addition to the Henry County Hospital and the 
equipment thereof. ‘The bonds will be the direct obligations of the county, 
payable out of unlimited ad valorem taxes to be levied and collected on all 
of the taxable property in the county. 


JEFFERSONVILLE FLOOD CONTROL DISTRICT (P.O. Jefferson- 
ville), Ind.—BOND OF FERING—C. 8. Gilbert, Executive Secretary of 
the Board of Commissioners, will receive sealed bids until 11 a. m. (CST) 
on April 25 for the purchase of $60,000 not to exceed 4% % interest series A 
flood control wor bonds. Dated April 15, 1941. Denom. $1,000. 
Due $2,000 on Jan. 1 and July 1 from 1944 to 195S8incl. Bidder to name a 
single rate of interest, expressed in a multiple of 44 of 1%. Interest J-J. 
Proposals must be accompanied by a certified check for $3,000, payable to 
order of Treasurer of Clark County or Jeffersonville Fllod Control District. 
Purchaser will be required to make payment for and accept delivery of 
bonds at such bank in Jeffersonville as he shall designate. Bonds will be 
ready for delivery within 15 or after the award. Legal opinion of 
Matson, Ross, McCord & Ice of Indianapolis, together with transcript of 
proceedings relating to the bond issue, will be furnished the successful 

idder at the District's expense. 

The Jeffersonville Flood Control District is a special taxing district 
established by decree of the Clark Circuit Court under the provisions of 
Chapter 23 of the Acts of 1939, and said bonds are being issued pursuant 
to the provisions of said act, and Resolution No. 32 adopted on March 29, 
1941, by the Board of Commissioners of said District, for the purpose of 
obtaining funds to pay the cost of acquiring additional lands, rights-of-way 
and easements sousaed for use in connection with the construction of flood 
control works and damages and expenses incident thereto. The cost of 
construction of the flood control works is to be borne by the Federal Govern- 
ment, and said works are now being constructed by the War Department 
of the Federal Government. The District includes the major portion of 
the territory within the corporate limits of the City of Jeffersonville. a 
portion of the territory within the corporate limits of the towns of Clarksville 
and Claysburg, and a portion of the unincorporated territory in Jefferson- 
ville township, the assessed valuation of taxable property in the District 
being $11,205,810. The District has outstanding bonds in the amount of 
$100,000. The statutory debt limit is 3%. The above described bonds 
are payable out of unlimited, special benefit taxes to be levied and collected 
on an ad valorem basis on all of the taxable property within the District, 
and de not constitute a corporate obligation of any city, town, township 
or county. All bidders shall be deemed tc be advised of the provisions of 
the authorizing resolution and governing statutes, and all other matters 
relating tc or affecting the bonds. 
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LAWRENCE SCHOOL TOWNSHIP (P. O. Lawrence), Ind.—-BOND 
OF FERI NG—John T. Piummer, trustee, will receive sealed bids until 7:30 
p.m. on May 5 for the purchase of $15,000 not to exceed 5% interest school 
building construction bonds. Dated May 19, 1941. Denoms. not less 
than $500 nor more than $5,000, as requested by the successful bidder. 
Due as follows: $1,000 July 1, 1942: $1,000 Jan. 1 and July 1 from 1943 to 
1949 incl. Interest J-J. Bonds will be direct obligations of the school 
township, payable out of ad valorem taxes to be levied and collected within 
the limits prescribed by law. 


MARION COUNTY (P. O. Indianapolis), Ind.—LOAN OFFERING 
—Glenn B. Ralston, County Auditor, wil! receive sealed bids until 10 a. m. 
(CST) on April 21 for the purchase of $225,000 not to exceed 5% interest 
county welfare fund temporary loan warrants. Dated April 30, 1941. 
Denom. $5,000. Due June 15, i941. Prin. and int. payable at the County 
Treasurer's office. Opinion as to the validity of the warrants to be furnished 
by the bidder. A certified check for 3% of the warrants bid for, payable 
to order of the Board of County Commissioners, 1s required. 


PERRY SCHOOL TOWNSHIP (P. O. Evansville), Ind.—BOND 
SALE—T he $13 .000 coupon school bonds offered April 7—-V. 152, p. 1955— 
were awarded to Kenneth 8. Johnson, of Indianapolis, as 1 %s, at par plus 
a premium of $58.50, equal to 100.45, a basis of about 1.68%. Dated 
April 1, 1941, and due as follows: $509 July 10, 1942; $500 Jan. 10 and 
July 10 from 1943 to 1954, incl. and $500 Jan. 10. 1955. Second high bid 
of a for 1%s was made by Raffensperger, Hughes & Co. of Indian- 
apolis. 


Fr PIKE TOWNSHIP (P. O. R. R. 1, Box 119, New Augusta), Ind.— 

BOND SALE—The $129,000 bonds offered April 12—V. 152, p. 2119— 

were awarded as follows: 

$29,000 school township bonds sold to McNurlen & Huncilman of Indian- 
apolis as 14s at par plus a premium of $87, equal to 100.30, a 
basis of about 1.45%. Due as follows: $2,000 July 1, 1942; 
$1,000 Jan. 1 and $2,000 July 1 from 1943 to 1951, incl. 

100,000 civil twp. bonds sold to the Union Trust Co. of Indianapolis as 
1%s at par plus a premium of $778, equal to 100.778, a is of 
about 1.66%. Due Jan. 1 as follows: $6,000 from 1943 to 1958, 
incl., and $4,000 in 1959. 

All of the bonds will be dated April 15, 1941. 





Bids were as follows: 


——_—_——-Terms of Bid 

Bidder— —$29,000— —$100 ,000— 
Indianapolis Bond & Share Corp. and 

De DUD CWO... i wecaeweenoncd 1%% 100.179 2% 101.268 
Se DE EI. xn ncn wv ekusncesened 1%% 100.148 1%% 100.536 
Union Trust Co. of Indianapolis_-—---_-_-_- 1%% 101.39 
City Securities Corp. ............---..-- 1%% 101.031 2% 101.149 
ee ee aS 1%% 100.655 1%% 100.538 
Harris Trust & Savings Bank__________- 1%% 100.044 2% 101.189 


IOWA 


MAQUOTEKA, lowa—BOND SALE DETAILS—It is now reported 
that the $131,948 electric generating plant revenue semi-ann. bonds sold 
to the White-Phillips Co. of Davenport, as 214s. at a price of 100.208, as 
noted here—V. 152, p. 2426—are dated May 1, 1941, in the denomination 
of $1,000, with one for $500 and one for $448, and mature as follows: 
$3,448, Nov. 1, 1941: $3,500, May and Nov. 1, 1942 to 1944; $4,000, 
May and Nov. 1, 1945 to 1956: and $4,000, May and $7,500 Nov. 1, 1957. 
Callable on and after Nov. 1, 1951, on any interest payment date, in inverse 
numerical order, giving a basis of about 2.22%. Prin. and int. (M-N) 
payable at the office of the City Treasurer. Legality approved by Chapman 
& Cutler of Chicago. 


MARCUS, lowa—BOND OFFERING—It is stated by L. P. Fitzgerald 
Town Clerk, that he will receive bids until April 21, at 9 a. m., for the 
purchase of $13.795 coupon community buiiding bonds. Dated May 1, 
1941. Denom. $1,000 and $500, one for $795. Due Nov. 1, as follows: 
$500 in 1942 to 1944, $1,000 in 1945, $500 in 1946 to 1948, $1,000 in 1949, 
$500 in 1950, $1,000 in 1951, $500 in 1952, $1,000 in 1953, $500 in 1954, 
$1,000 in 1955, $500 in 1956, $1,000 in 1957 to 1959, and $795 in 1960. 
Optional after Nov. 1, 1952. Bidder to name the rate of interest. Prin. 
and int. (M-N), payable at the Town Treasurer's office. Issued under 
authority of Sections 6239 and 6248, Chapter 319, Code of Iowa, 1939. 
The bonds are payable from an ad valorem tax limited to 14 mills. Legality 
approved by Stipp, Perry, Bannister & Starzinger of Des Moines. Enclose 
a certified check for 10% of bid. 


MESERVEY CONSOLIDATED INDEPENDENT SCHOOL DIS.- 
TRICT (P. O. Meservey), lowa—BONDS SOLD—A $35,000 issue of 
school bonds Was offered for sale at auction on April 14 and was awarded to 
the Carleton D. Beh Co. of Des Moines. Dated May 1, 1941. Due on 
Nov. 1 fe follows: $1,000 in 1944, $2,000 in 1945 to 1956 and $2,500 in 
1957 to 1960. 


OELWEIN, lowa—BONDS DEFEATED—The City Treasurer states 
that the voters turned down a proposal to issue $40,000 swimming pool 
bonds at an election held on March 31. 


POLK COUNTY (P. O. Des Moines), lowa—BOND OFFERING— 
Both sealed and open bids will be received by G. C. Greenwalt, County 
Treasurer, until April 25 at 10 a. m., for the purchase of the following not 
to exceed 5% coupon bonds aggregating $441,000: $386,000 funding (for 
poor relief), and $55,000 judgment (for court expense) bonds. Denom. 
$1,000. Dated Jan. 1, 1941. Interest payable M-N. Due Nov. 1, as 
follows: $100,000 in 1949 to 1951 and $141,000 in 1952. Rate to be de- 
termined on the date of sale. The bonds will be a general obligation of the 
county and do not have the privilege of registration as to principal or 
interest. Delivery to the purchaser at the County Treasurer's office and all 
bids should be so conditioned. The bonds will be ready for delivery on the 
day that the final approving opinion on the legality of the issue has been 
secured from Chapman & Cutler, of Chicago, whose opinion will be paid for 
by the county. Taxes will be levied in a sufficient amount to pay principal 
and interest at maturity. The county will operate within its income on all 
funds except pauper relief and court expense in 1941. No litigation is 
pending or threatened regarding this issue. A certified check for $10,000, 
payable to the County Treasurer, is required, 

(These bonds were orig lily scheduled for sale on April 11 but the 
offering was postponed .—V. 152, p. 2273.) 


SIOUX CITY, lowa—BOND SALE SCHEDULED—The City Clerk is 
said to have been authorized to advertise for sale on or about April 24, the 
$590,000 city auditorium bonds that were approved by the voters in 
Nov., 1938. Dated May 1, 1941. Due from Noy. 1, 1942 to 1961. 


TRAER, lowa—BONDS SOLD—It is reported that $38 ,000 sewer bonds 
have been purchased by the J. J. Kelly Co., Inc., of Des Moines, as 2s. 


WAPELLO COUNTY (P. O. Ottumwa), lowa—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on April 29, by Charles F. Carlson, 
County Treasurer, for the purchase of $70,000 coupon or registered fund- 
ing bonds. After the consideration of open bids, the bonds will be awarded 
to the highest bidder. Denom. $1.000. Dated May 1, 1941. Due as 
follows: $30.000 on May 1, 1942, 835,000 on Nov. 1, 1942. and $5,000 on 
Dec. 1, 1942. Prin. and int. payable at the office of the County Treasurer. 
The county will furnish the blank bonds, but the approving cpinion of 
Cnapman & Cutler of Chicago, will be furnished by the purchaser. 
certified check for 3% of the amount of bonds offered, payble to the County 
Treasurer, is required with the bid. 


KANSAS 


COFFEYVILLE SCHOOL DISTRICT (P. O. Coffeyville), Kan.— 
BOND SALE DETAILS—We are informed by the Clerk of the Board of 
Education that the $185,000 coupon semi-ann. building bonds sold on 
April 4 to a joint account headed by the Lathrop-Hawk-Herrick Co. of 
Wichita, as noted here—V. 152, p. 2426—-were purc as 14s, ata price 
of 100.516. a basis of about 1.15%. Denom. $1,000. Dated April 15, 
1941. Due on «april 15 as follows: $20,000 in 1942 to 1950, and $5,000 in 
1951. Prin. and int. (A-O), payable at the State Treasurer’s office. 
Legality approved by Bowersock, Fizzell & Rhodes of Kansas City. 
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LEOTI, Kan.—BOND OFFERING—It is stated by W. J. Yotter, City 
Clerk, that he will receive sealed bids until 8 p. m. on Apr. 21 for the pur- 
of $5,000 not less than 144% semi-annual city hall, series 6, bonds. 
Dated May 1, 1941. Denom. $500. Due $500 May 1, 1942 to 1951. 
The bonds will be sold subject to rejection by the State School Fund Com- 
mission and will have the approval of a ——a bond attorney. Enclose 
a certified check for 2% of the total amount bid. 


TOPEKA SCHOOL DISTRICT (P. O. Topeka), Kan.—BONDS 
VOTED—tThe Clerk of the Board of Ed tion states that the voters 
approved the issuance of the $197,000 construction bonds at the election 
held on April 1 by a wide margin. 


KENTUCKY 


MURRAY STATE TEACHERS COLLEGE (P. O. Murray), Ky.— 
BONDS PUBLICLY OFFERED—Stein Bros. & Boyce of Louisville, are 
offering for genera] investment a issue of 3% coupon Fine Arts 
Building revenue bonds. These bonds are part of the total authorized 
issue of $65,000. Denom. $1,000. Dated April 1, 1941. Due on April 1 
as follows: $2,000 in 1943; $2,000, 1944 to 1958; $4,000, 1959 and 1960, 
and $5,000 in 1961. Principal and interest (A-O) payable at the Bank of 
Murray. Callable on any interest payment date upon 30 days’ published 
notice in inverse numerical order at 100 and accrued interest plus a call 
premium of 4 of 1% for each year or fraction of a year from the call date 
to the stated maturity date of the bonds 

These bonds are offered on a when, as, and if issued and received basis 
and subject to the approval as to legality by Grafton & Grafton, Louisville. 


OWENSBORO, Ky.—BONDS SOLD—It is stated that $175,000 light 
and water revenue bonds were purchased on March 27 by J. J. B. Hilliard 


& Son of Louisville. 
LOUISIANA 


NEW ORLEANS, La.—SALES TAX HELD VALID—The Louisiana 
Supreme Court handed down a decision on April 10 sustaining the validity 
of the 2% municipal sales tax as an excise or use levy and a ruled that 
the ordinance involved in the appeal had been regular! peesee. Mayor 
Robert S. Maestri in a recent statement warned that if the tax was held 
invalid, municipal revenue would be reduced $3,000,000 annually and funds 
for Pt gy Projects Administration and other expenditures would not be 
availabie. 


RED RIVER, ATCHAFALAYA AND BAYOU BOEUF LEVEE DIS- 
TRICT (P. O. Alexandria), La.—BOND OFFERING—Sealed bids will 
be received until 2 p. m. on April 28 by W. C. Hudson, President of the 
Board of Commissioners, for the purchase of a $38,000 issue of refunding 
series A bonds. Interest rate is not to exceed 4%, payable semi-annually. 
Dated May 15, 1941. Denom. $1,000. Duein 1 to 12 years, Payable 
at the State Treasurer's office. The bonds will be awarded on the basis 
of the lowest interest cost to the district without the consideration of 4 
mium. The approving opinion of Chapman & Cutler of Chicago will be 
furnished. Enclose a certified check for $1,000, payable to the Board of 
Commissioners. 


SHREVEPORT, La.—BOND SALE SCHEDULED—In connection with 
the report given in our issue of April 5, that the refunding of $303 ,000 4% 
water revenue bonds had been proposed to the City Council—V. 152. 
p. 2273——we are advised as follows by Jno. Mc W. Ford, Commissioner of 
Accounts and Finance: 

I am enclosing herewith financial statement of the water and sewerage 
deparcment of the City of Shreveport which will give you information as to 
the justification of the issue of the refunding bonds and the ample availa- 
bility of che revenues to care for same in which I am sure you are primarily 
interested. 

In addition to this let me add that there are no bonds outstanding 
chargeable against the revenues of the water and sewerage department other 
than the ones to be refunded by this issue. You will note that this issue 
is naturally in a sense a first call upon all of the revenues after the operating 
requirements are met. 

he bonds to be issued will be serial bonds maturing over a period of 
10 years, dated April 1, 1941 with a call provision effective on any interest 
paying or bond maturing date after April 1, 1944; or in other words, three 
years after date of issue. 

The bidder will be asked to name his interest rate, and bids will be 
returnable at 10 o'clock a. m. April 30, 1941. The bids will be conditioned 
— the approving legal opinion of Chapman and Cutler of Chicago, Tl}. 

“ny rg of this opinion and che cost of printing the bonds will be paid by 
the city. 


MAINE 


MAINE (State of)—BOND SALE—The $1,000,000 coupon ‘‘War” 
bonds offered April 15—V. 152, p. 2427—-were awarded to a group composed 
of Dick & Merle-Smith, Kean, Taylor & Co. and Equitable Securities 
Corp., New York, as 1 4s, at a price of 100.1099, a basis of about 1.23%. 
Dated May 1, 1941, and due $50,000 annually on May 1 from 1942 to 
1961, incl. Re-offered at prices to yield from 0.20% to 1.35%, according 
to maturity. Callable Nov. 1, 1946, or on any subsequent interest payment 








dat, at a price of 102 and accrued interest. Other bids: 

Bidder— Int. Rate Rate Bid 
Glore, Forgan & Co. and Schwabacher & Co_________- 1Kk% 100.083 
Blyth & Co., Graham, Parsons & Co. and C, F. Childs 

iis aati kits motets Senile ae aeh ae eames telnet oi ew 1%% 100.047 
Kaiser & Co. and Lee Higginson Corp_______-_-- -- 18% 101.057 
Lazard Freres & Co., B. J. Van Ingen & Co., Manu- 

facturers & Traders Trust Co., Bond, Judge & Co., 

“" § & ON 8 eee 1%% 100.902 


Harriman Ripley & Co., First Boston Corp. and 
Northern Trust Co_______- {eee 
Bacon, Stevenson & Co., Roosevelt & Weigold, Inc., 
George B. Gibbons & Co. and F. W. Horne & Co___ 
Harris Trust & Savings Bank, R. L. Day & Co. and 
Weeden & Co________- 
Eastern Trust & Banking Co., Bangor__._.____..___.__  ] 
Lehman Bros., Eastman, Dillon & Co., Paine, Webber 
& Co., Eldredge & Co. and H. C. Wainwright & Co- 
Kidder, eS Co., Estabrook & Co. and Stone & 


1%% 100.779 
1%% 100.40 


% 100.31 
% 100.26 


1% % 100.161 


Webster and Blodget, Inc_ _ ttp=ntitbntneds, «eee 100.159 
Goldman, Sachs & Co., R. W. Pressprich & Co. and 

renee G6 nD CPR, ono ne secon enuneue ae - 1%% 100.10 
National City Bank of New York, L. F. Rothschild & 

Co. and Charles Clark & Co__-_--- ss pinta tae atl aie i | 100.03 
Bankers Trust Co., Smith, Barney & Co., Arthur 

eee 2 ee, eee See OS Ge. ce necewennesan= - 1%% 101.021 
Wood, Struthers & Co_____-_- SE SE se a igh oped 14% 100.791 
Halsey, Stuart & Co., Inc., Blair & Co., Inc. and 

ee gO eee re 1%% 100.544 
Shields & Co., Spencer, Trask & Co., Otis & Co., F. 

Brittain Kennedy & Co. and Frederick M. Swan & 

SPO ae a aban & aaa 100.27 
First National Bank of New York, Salomon Bros. & 

re oe See 2 oe. Oe. a emenne eran > 1%% 100.13 


MAINE (State of)—BONDS AUTHORIZED—An emergency measure 
authorizing reissuance of $2,000,000 in retired highway bonds has been 
approved by the House and is expected to be sanctioned by the State Senate, 


MASSACHUSETTS 


BOSTON, Mass.—BOND OFFERING—James J. McCarthy, City 
Treasurer. will receive sealed bids until noon on April 23 for the purchase 
of $540,000 coupon bonds, divided as follows: 
$500 ,000 subway bonds, Acts of 1933 (Huntington Ave. Extension) . 

ter 395, Massachusetts Acts of 1938. 
10,000 7 ccccnel Tunnel bonds. Chapter 741, Massachusetts Acts of 
11 


Chap- 


10,000 Cambridge connection bonds. Chapter 520, Massachusetts Acts 
oO 


10,000 East Boston Tunnel alterations bonds. Chapter 373, Special 
Massachusetts Acts of 1917. 

10,000 East Boston Tunnel alterations bonds. 
chusetts Acts of 1924. 


Chapter 120, Massa- 
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All of the bonds will be dated May 1, 1941, and mature May 1, 1986. 
Denom. $1,000. Bidder to name rate of interest in multiples of 4 of 1%. 
Principal and interest (M-N) payable at the City Treasurer’s office. 
certified check for 1% of tne bonds bid for, payable to order of the City 
Treasurer, is required. Bonds are exempt from taxation in Massachusetts 
and from present Federal income tax. 


DANVERS, Mass.—NOTE SALE—The issue of $100,000 revenue notes 
offered April 14 was awarded to the Second National Bank of Boston, at 
0.12% discount. Due $50,000 each on Nov. 1 and Dec. 1, 1941. The 
First National Bank of Boston, only other bidder, named a rate of 0.19%. 


HAVERHILL, Mass.—BOND SALE—The $225,000 coupon municipal 
relief bonds offered April 17 were awarded to Tyler & Co. of Boston as 
14s, at a price of 100.60, a basis of about 1.38%. Dated April 1, 1941. 
Denom. $1,000. Due April J as follows: $23,000 from 1942 to 1946, incl., 
and $22,000 from 1947 to 1951. incl. Principal and interest (A-O) payable 
at the National Shawmut Bank of Boston. Legal opinion of Storey, 
Thorndike, Palmer & Dodge of Boston. Other bids: First National Bank 
of Boston, 1 4s, 100.50; National Shawmut Bank of Boston, 1 4s, 100.25. 


HULL, Mass.—NOTE SALE—The issue of $110,000 real estate notes 
offered April 14 was awarded to Tyler & Co. of Boston as Is at a price of 
100.155. Due serially from 1942 to 1951, inclusive. 

The notes are dated April 15, 1941, and mature $11,000 on April 15 from 
1942 to 1951, incl. Principal and interest (A-O) payable at the National 
Shawmut Bank of Boston. 


HUNTINGTON, Mass.—NOTE SALE—An issue of $30,000 8-months 
notes was sold to the Merchants National Bank of Boston at 0.26% discount. 


MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—NOTE 
SALE—The issue of $400,000 notes offered April 14 was awarded to the 
Second National Bank of Boston and the Boston Safe Deposit & Trust 
Co., both of Boston, jointly, at 0.139% discount. Dated April 18, 1941, 
and due April 17, 1942. Second high bid of 0.165% was made by an 
account com of the National Shawmut Bank, Merchants National 
Bank, and the Day Trust Co., all of Boston. 


NEWBURYPORT, Mass.—NOTE SALE—The issue of $200,000 notes 
offered April 15 was awarded to the First & Ocean National Bank of New- 
buryport, at 0.275% discount. Due April 14, 1942. Leavitt & Co. of 
New York, second high bidder, named a rate of 0.317%. 


NORFOLK COUNTY (P.O. Dedham), Mass.—NOTE SALE—The 
$200 ,000 tuberculosis hospital maintenance notes offered Apr. 15—V. 152 
R 2427—-were awarded to Boston Safe Deposit & Trust Co. and Second 

ational Bank of Boston, jointly, at 0.143% discount. Dated April 15, 
1941 and due April 10, 1942. he Merchants National Bank of ton, 
second high bidder, named a rate of 0.157%. 


QUINCY, Mass.—BOND SALE—Chace, Whiteside & Symonds, of 
Boston, and Shields & Co., New York, jointly, purchased on April 15 an 
issue of $220,000 land and buildi bonds as 1%s. Dated April 1. 1941. 
Denom. $1,000. Due April 15 as follows: $15,000 from 1942 to 1945, incl. 
and $10,000 from 1946 to 1961, incl. Prin. and int. (A-O) payable at the 
National Shawmut Bank of Boston. Legality approved by Storey, Thorn- 
dike, Palm , .& Dodge of Boston. 


RANDOLPH, Mass.—-NOTE SALE—The issue of $50,000 notes offered 
April 14 was awarded to the Brockton Savings Bank of Brockton at 0.19% 
discount. Due Nov. 21, 1941. The Second National Bank of Boston, 
next highest bidder, named a rate cf 0.21%. 


READING, Mass.—SERIAL NOTES OFFERED—Sealed bids addressed 
te Preston F. Nichols, Town Treasurer, care of Second National Bank of 
Boston, will be received until noon on April 23 for the purchase of $76,000 
coupon notes, as follows: 
$45,000 drainage notes, Act of 1939. Due May 1 as follows: $5,000 from 

1942 to 1946, incl., and $4,000 from 1947 to 1951, incl. , 
10,000 municipal light notes. Due $2,000 on May 1 from 1942 to 1946, 


inclusive. 
21,000 municipal lignt notes. Due May 1 as follows: $3,000 from 1942 
to 1944, incl., and $2,000 from 1945 to 1950, incl. 


All of the notes will be dated May 1, 1941. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1%. Prin- 
cipal and interest (M-N) payable at the Second National Bank of Boston. 
Notes are exempt from taxation in Massachusetts and will be prepared under 
the supervision of and certified as to their genuineness by the Director of 
Accounts, Department of Corporations and Taxation, Commonwealth of 
Massachusetts. 


SOMERVILLE, Mass.—NOTE SALE—The $500,000 revenue notes 
offered April 11 were awarded to the National Shawmut Bank and the 
Merchants National Bank, both of Boston, jointly, at 0.32% discount. 
Dated April 11, 1941 and due Jan. 22, 1942. The Second National Bank 
of Boston only other bidder, named a rate of 0.437%. 


SUNDERLAND, Mass.—NOTE SALE—The First Boston Corp. pur- 
chased an issue of $25,000 eight-months notes at 0.243% discount. 


TOPSFIELD, Mass.—-NOTE SALE—The issue of $9,000 fire station 
notes offered April 10 was awarded to the Webster & Atlas National Bank 
of Boston as 0.75s at a price of 100.16. Due serially from 1942 to 1946, 





¥ yr her bids: 
inclusive Other bids Int, Rete Rate Bid 
Second National Bank of Boston. --.---------- 0.75% lg 
Lyons & Shafto, Inc..--.-..--.-.-------------- 1% 100.599 
Tyler & C0. . . - cc cccnnccccccccccecocnsecce 1% 100.55 
ae, Mer Ie Clos cane on caceedusseccsaeesdsen SE 100.39 
Middlesex County National Bank-_---.-.-.-.------ 1% 100.234 


WORCESTER COUNTY (P. O. Worcester), Mass.—NOTE SALE— 
The $217,000 tuberculosis hospital maintenance and hospital funding 
notes offered April 15 were awarded to the Second National Bank of Boston 
at 0.137% discount. Dated April 18, 1941, and payable April 17, 1942. 
The only other bidder was the joint account of the National Shawmut 
Bank and the Merchants National Bank, both of Boston, which named 


a rate of 0.165%. 
MICHIGAN 


DETROIT, Mich.—MAY DECIDE ON REFUNDING 
OFFERING—Preliminary details incident to possible refunding of between 
$50 million and $55 million city callable bonds are being worked out, 
according to Donald Slutz, City Comptroller. If market conditions are 
favorable, the city may ask for bids about May 1. 

The present undertaking will be the largest refunding operation and the 
largest bond sale in the city’s history. It is prompted by current fear in 
financial circles that tax exemption for municipal bonds may be eliminated. 
Another factor having some bearing is the advice of municipal bond dealers 
that the market can readily absorb a large offering at this time. 

During the past five years the city has refunded $105,200,000 of exclu- 
sively tax-supported bonds. An additional $4,200,000 of water system 
and street railway bonds, supported by the revenues of the respective 
systems, but a general city obligation if revenues prove insufficient, also 

ave been refunded. 
Marne refunding program to date has consisted of relatively small offerings 
and has been conducted on a steadily improving basis to the city. In 
December. 1939, net interest cost on a refunding sale was 3.62%. In May, 
1940, the interest cost on an issue was 3.248%, followed in September by a 
2.91% basis. Last November $8,424,000 of refunding bonds were sold on 
a 2.71% basis, the lowest rate in the city’s history. 

The proposed $50 million to $55 million issue will handle the great bulk 
of Detroit's outstanding callable bonds, which aggregate $85,060,060. 
Depending upon the success of the operation, it is likely that the city may 
refund the remaining balance later this year. ; 

BONDS PURCHASED—Edward M. Lane, Secretary of Employees 
Retirement Board, purchased for the fund on April 14 an aggregate of 
$50,000 non-callable city bonds at prices to yield from 2.776% to 2.95%. 


TON TOWNSHIP (P. O. Farmington), Mich.—BOND 
ony anING-iesr McCracken, Township Clerk, will receive sealed bids 
until 8 p. m. on April 22 for the purchase of $20,000 refunding of 1941 
bonds. Dated April 1, 1941. Denom. $1,000. Due $4,000 annually on 
April 1 from 1942 to 1946, incl. Bonds maturing on or after April 1, 1945, 
will be redeemable in inverse numerical order at par and accrued interest 
on any interest date on or after April 1, 1942. Rate of interest to be 
expressed in a multiple of 4 of 1%. Prinicipal and semi-annual interest 


HEAVY 
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e at me o Foemingtes State Bank. Bonds are issued to refund a 
pe. 2 4 by a writ of mandamus dated Nov. 3, 1931, and are 
a general ——— of the township. Bids shall be coneetene upon the 
unqgalsied opinion of the purchasers’ attorneys ap ng legality of the 
bonds. Successful bidder to pay cost of opinion an pp BH the bonds. 
A certified check for 2% of the bonds, payable to order of the Township 
Treasurer, is requir 

(These bonds were Previously offered March 7 at which time bids were 
rejected.—V. 152, p. 1789 


IRON OCT ANSE, Ae —BONDS DEFEATED—The voters on 
April 7 rejected t e proposal to issue $575,000 electric light plant revenue 
bonds, the count A 1,139 for and 3,464 against. 


MOUNT PLEASANT, Mich.—BONDS DEFEATED—The pyrpet to 
issue $40,000 library bonds Was defeated at the election on Apr. 


MUSKEGON TownseaP (P. O. ~e-e on, R. F. D. No. 8), ich — 
BONDS SOLD—A syndicate com liss, Bowman & Co., K. 
Blanchet & Co., Siler, Roose & Co., all > Toledo, and Denison & Oo. of 
Grand Rapids, purchased the $140, 000 4% wane. fupply and sewerage 
system revenue bonds originally offered in May. 


ROYAL OAK TOWNSHIP SCHOOL seo oneal NO. 8, Mich.— 
TENDERS WANTED—Ralph Valom, District Secretary, 1 receive 
sealed tenders of 1936 refunding bonds, series A and B, dated April 1, 1936, 
until 7 p. m. (EST) on May 5. Amounts on pane in the si 
retirement of the bonds follow: Series A, $11,212.63; series B, $20,145.86. 
Offerings should be firm for five days and sald state bond numbers and 
price for which the bonds will be sold to the district. 


MINNESOTA 


BECKER COUNTY (P. O. Detroit Lakes), Minn.—BONDS VOTED 
-~The County Auditor states that at the Seenee held on April 8 the voters 
approved the issuance of the $150,000 court house bonds by a wide margin. 


CROOKSTON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Crookston), Minn.—BOND ELECTION—The issuance of $75,000 re- 
wae Ye ye > f be submitted to the voters at an election scheduled for 

ay 


PLAINVIEW, Minn.— BOND SALE—The $55,000 semi-annual sew 


pe bist plant enl argement bonds offered for saie on April 14 Vv 13 
427—were awarded to J. M. Dain & Co. of Minneapolis as 1%(s at r, 
to the Village C yt Dated foes 1, 1941. Due from April 1, 


oe te 954; redeemable on April 1, 19 

Piper, Jaffray & Hopwood o Te offered a premium of $975 on 
2s. The Village Clerk states that the issue was subsequently split between 
the two highest bidders. 


STILLWATER, Minn.—PRICE PAID—The $90,000 cou 
refunding bonds that were awarded on April 8 to the Wells- ickey Co. of 
Minneapolis, and associates, as noted in these columns—V. 152, p. 2428— 
were purchased as 1%s, for a premium of $501, equal to 100.556, a basis of 
about 1 n+ Due $6, 000 from April 1 in 1944 to 1958; optional on and 
after April 1, 1953. 


n semi-ann. 


MISSISSIPPI 


CLEVELAND, Miss.—BOND SALE DETAILS—The City Clerk states 
that the $22,500 "2% % semi-annual speciel street improvement and street 
intersection bonds sold to the Union Planters National Bank & Trust Co. 
of Memphis, as noted previously—V. 152, p. 2428—-were purchased for 
a premium of $144, equal to 100.64, and mature as follows: 
$15,000 special street improvement bonds. Due on March 1: $1,000 

in 1942 to 1946, and $2,000 in 1947 to 1951. 

7,500 street intersection bonds. Due on March 1: $500 in 1942 to 

1946, and $1,000 in 1947 to 1951. 


MATURIT Y—The City Clerk now states that the $8,000 a semi- 
annual armory and auditorium bonds sold to J. G. Hickman ne , of 
Vicksburg at a price of 100.037, as noted here on April 5—V 

2274—are due on Jan. 1 as follows: $500 in 1942 to M945 and Pr 000 fh 
1946 to 1951, giving a basis of about 2.74%. 


SESE 
GREENVILLE, Miss.—BONDS OFFERED TO PUBLIC—Stranahan, 


Harris & Co., Inc.. of Toledo, are offering for general investment a $2, 
181,000 issue of 4% coupon and registered bridge revenue refundi bonds 
ated March 1941. 


priced at 105 and accrued interest. Denom. $1, 
Jue on Maren 1,1971. Prin. and int. (M-S) payable at the Union Pianters 
National Bank & Trust Co., Memphis, or at the principal office of the 
a ey Pein Trust Co. of hy York. _—_ Te ae the 
option o 6 city on any in ayment date a val to be 
furnished by Masslich & Mitchell chell of New York. ame 


BOND ELECTION—The issuance of $200,000 air training center bonds 
i8 reported to be scheduled for a vote at an election set for April 30. 


LOUISVILLE, Miss.—MATURITY—In connection with the sale of 
the $305,000 4%’ semi- gunnal refunding bonds to Lewis & Co. of Jackson 
at par, as noted here— 152. p. 2428—it is reported that the bo bonds mature 
April 1 as rene "$4,000 1 . 1942 and 1943, $5,000 
1945, ,000 in 1 $8,000 in 1947, 10,000 in oe f 1950" in 1. O00 in 
1951 to 1953, 3° 908 in 1954 ag 1955, $53 008 .000 in i! and coos 14 44 
in : 8 1 1 59, $15,000 in 1960 and $16, 000 i in 
1963, $22,000 in 1964 ana 1965, and $23,000 in 1966, ihe ah; 50 000 
maturi ring bonds are optional on or after April 1, 1946, and the previous 
$102, are optional on or after April 1, 1951. oan a . ae | 


MARKS SEPARATE SCHOOL DISTRICT (P. 2. Marks), Miss.— 
BONDS SOLD—The Secretary of the School Board states that a $46,500 
soe teen enn pete "ar ear, ecm HB ase 

a en Co. of Hazlehu or a price o . on 
thejbonds divided as follows: $37,000 as 3s, and $9, 500 as 28.4 


' YAZOO CITY, Miss.—BOND SALE—The $27 ,500 semi-annual ar: : 

and auditorium bonds offered for sale on April 14—V. 152, p. 2275 were 

warded | po A the — National me and ry? Bonk ‘of Te on’ 
asers, as 2s, premium o ual to 

fopi O58. of about 1 995%. me Dated pera fans 1, 1941. Bie on May 1 in 1942 


yiAz OG COUNTY SUPERIORS POA eee a Banc 
_—— 4 e , 
Road District No. 1 bonds is said to have been purchased jointly by the the 





RTS Co. and the Lelanc Speed Co., both of Jackson, payi 
os $7.60, equal to 100. 019, a basis of about 1 ey , on the bonds “prided 
ing $8: ; $32. 000 as 1%s, due $8 ,000 fro ? , 1942 to 1945; the remain- 


m Apri 
1/48. due on April’ 1, 1946. Ri or of these bonds are subject to 
seem ton £'$180,000 Supe Road 
ue o uper visors District No.3 refunding bonds is 
tes aie hace eta ae Gace oz soe Nib aoe a 
e rleans ying a premium o equa 
to 100.006, for bonds. paataring in 1942 to 1950. as 1%s, and bonds maturing 


in 1951 to 1953, as 2s 
‘MISSOURI 


MISSOURI, State eT AAS VALUES INCREASED—For city 
real estate, farm land and personal propers , the 1940 tax valuation for 
Missouri, on which taxes pa joule in 194 be based, is $3,253,521, yh 
an increase of $10,363,146, it is shown in'a : report by the State Board of 


Equalization at Jefferson City. 
he new total includes cit a cptate at $1,880,025,587. farm land 
8,677,833. The 1939 report in- 


at $923,918,387, and persona 2 
cluded city real estate at $1.86 107 os git land at $918,733, 33. and 
personalty at $457,318,485, a total of $3,243,159,661. 

The Board of Equalization rejected an appeal by the St. Louis Real 
Estate Exchange for a 10% reduction on the report that tax valuations 
are 50% under the city’s ail-time high and onl + tom water the highest 
tax valuation. Had the 10% reduction been ordered, Louis municipal 


revenue would have been cut “31, 614,000 and 8 
$500 060 manually. an tate and caeoal district taxes 


MONTANA 


BIG HORN COUNTY SCHOOL mesraier No. 17-H (P. O. Bardia), 
Mons —-2OND OFFERING—Sealed bids will be received wast 3 730 p. m. 
M.B. Glen + the me purchase of 


on May 5 wrensen. rable 3-3. ,000 
issue of refunding bonds. Interest rate is n 5%. pa peels e J-J. 
Dated July 1, 1941. 7 bonds will be Ly sped 

bonds will be the second choice of the School Board. | pte AS bonds 
are sold and issued, the enti issue may be put into one single bond 
divided into several bonds, as the Board of Trustees 

at the time of sale. 
instalments during a 


sum of $8,000 of the serial bonds will 
a sum of $10,000 on the same day each year thereafter until 
bonds are paid. The bonds, whether amortization or serial bo 
redeemable in full on aay interest er date from and 4A, - years 
from date of issue. nds will sold for not less than par and ac- 
crued interest, and all ‘iene an must state the lowest rate of interest at which 
oer will purchase ew bonds at par. The bonds are issued for the prea. 
ng outstandi — bonds as of the close of business on A 
) Ly. certified ch for $10,000, payable to the District C 


GLENDIVE, Mont.—BOND ELECT1ON—The issuance of $65,000 not 
to exceed 6% water plant bonds is to be submitted to the voters at an 
election echeduled for May 6, according to report. 


MISSOULA, Mont.—BONDS SOLD—It is stated by J. I. McDonald, 
City Clerk, that of the $60,000 Sewer Improvement District No. 76 bonds 
offered for sale ou success on Dec. 23, at which time all bids were 

pesected. 99 noted in these columns, a $20,000 block has been purchased by 
Ferris & Hardgrove of Spokane as 6s. Due $4,000 on Jan. 1 in 1943 to 
1947. The remaining $40 0.000 will be sold to the said firm, as and when 
funds are needed for the project. 


NEBRASKA 


CHADRON, Neb.—BOND OFFERING—It is stated by Roselyn Mackey, 
City Clerk, that she will receive sealed bids until 7:30 p. m. on May 5 for 
the purchase of $15,000 coupon aviation field bonds. Interest rate is not 
to exceed 6%, payable -annually. Denom. $1,000. Dated May 1, 
1941. Duein 20 years. 


GOTHENBURG, Neb.—BOND ELECTION—It is reported that the 
issuance of $340, 006 electric light power revenue bonds will come up for a 
yote at an election to be held on April 29. 


HEBRON, Neb.—BONDS SOLD—The City Clerk states that $12,000 
aviation bonds were offered for sale on April 14 and were awarded to the 
Thayer County Bank as 2%s, paying a premium of $81, equal to 100.67, 
a basis of about 2.42%. Coupon semi-annual bonds, matu in 20 years 
and optional in 10 years. 


WAHOO, Neb.—BONDS AUTHORIZED—The City Council is said to 
have Passed | secently an ordinance calling for the issuance of $80,000 


funding bo: 
NEW JERSEY 


BOND SALE“A group ‘com and wg RNR ong Seg art 
grou o elps, Fenn ‘oO bo nc., 
Moseley & Co., R. “PD eseprich & Co. and Harvey Fisk & Sons ae all 
of New York, was eae on April 14, $232,000 first issue i A housing 
bonds on a bid of par for the first maturing $47,000 bonds as 3s, next 
$153,000 as 2s and the balance of $32, as 2.40s. Bonds mature 
serially from 1941 to 1960, incl. Successful bid figured a net cost of 2.387 % . 
The bankers mater the bonds at prices to yield from 0.40% to 2.40%, 
ng to maturity 


HARRISON, N. J.—BOND SALE—H. Boland & Co. of New York 
were successful’ Uisders at the 5 a & Rize, 000 coupon or registered 
funding bonds on April 15—V. 152, ois. taking $175,000 bonds as 
568. at ¥ rice of $178,026, equal eo 1605 9, a basis of about 2. 10%: 

Dated A 1, 1941 and due April 1 as P. E.. $5,000 from 1943 to 1954, 
inecl.; $1 000, 1955; $15,000! n 1956 and 1957; $20,000 from 1958 to 1960, 


Ans 
hy semi-ann. 
— 


If 
Pein the amount of $1,000 cach. The 
become payable on July 1, 1942 and 
“all of such 
will be 


incl. and $15,000 in . The purchasers re-offered the ponds j ee ; ae 
to yield from 0.60% to 2.20%, according to maturity. Other bid 
No. Bonds 
Bidder— Bid For Int. Rate Rate Bid 
H. L. Schwamm & Co., and Bailey, Dwyer 
i tec. in isl dienes bie ane es eaecce eaaaaee 176 24% 101.163 
J. a Rippei & Co. and Minsch, Monell & 
ER EDN iy a 176 2K%% 101.15 
Hemphiil, Noyes & Co., and H. L. Allen 
SORE EC ES RE EARL eh 177 2%% 101.02 
Wont Hadesa National Bank, Harrison-- 177 2% 100.622 
ER ncubiidcuntéisineanesdihen + 176 24% 101.528 
Colyer, Robinson & Co., ew Bros., 
and Campbell, Phelps iin caheudeees 177 2%% 100.655 
M. SY Oe GI hn noo cin eee 178 24% 100.52 
Blyth ‘& Co., Inc. end MacBride, Miller & 
178 24%% 100.36 


erananaie TOWNSHIP, N. J.—REFUNDING COMPLETED—Julius A 
Rippel, Inc., of Newark, in its ¢ capacity as fiscal and refunding agent for the 
township, advised that the township completed its refunding program in 
January of pone year. +, trons the issuance of $328,000, 34% reeeens 
bonds, maturi 6, to 1955. Of the bonds, 
exchanged for ar, 000 bonds maturing Oct. 1, 1941 to 1945, and $1" 

as issued for expenses. The $327,000 bonds received and ened te by 
a township in this exchange bore interest as follows: $17,000 at 4% and 
$310,000 at 4%%. This transaction completes the refunding program 
which was authorized by the township two years ago. 


LYNDHURST TOWNSHIP, N. J.—REFUNDING AGENTS AP- 
POINTED—Julius A. Rippel, Inc., Newark, _ Rogers, Gordon & Co., 
Inc., New York, have been appointed fiecel. = refunding agents for the 
township in a debt refunding program. e ordinance provid:s for a 
refunding issue of not more than iy 318, 500 t . be dated May 15, 1941 and 
mature serially on Jan. 1 from 1942 to 1958 incl. A to the re- 
funding sees. the bulk of the refunding will be consummated by ex- 
aa h holders of existing bonds which are callable at par.—V. 152, 
Pp 

nll ARLINGTON, N. J.—BONDS NOT SOLD—The only bid 
submitted for the $12,000 not to exceed 6% interest coupon or tered 
improvement bonds offered April 15—V. 152, P. 2122—was re This 
was an offer of 100.21 for 4s, by H. L. Allen & Co. of New York City. 


NORTH BERGEN TOWNSHIP, N. J.—BONDS PURCHASED—The 

Hudson County National Bank of "Jersey City, fiscal agent, reports the 

urchase ¥ hy on April 14 of $174,600 re unding bonds for a sum of 
yaaa an average price of 99. 20. Tenders ranged from 96.80 to 


RIVER EDGE, N. J.—BOND OFFERING—Walter E. Chapman, 
Borough Clerk, =F receive sealed bids until 9:30 p. m. on April 24, for the 
pure urchase of $55, 000 not pi aeenee 6% interest coupon or registered munici 

uilding bonds. Dated May 1 1941 Denom. $1,000. Due May 1 as 
$2,000 in 1942 and 1943 and $3. 000 from 1944 to 1960, incl. 


follows: 
in a multiple of \% or 


her to name a single rate of interes 

1-10th of 1%. Principal and interest toM-N) payable at the Peoples Trust 
Co. of Bergen County, Hackensack. he price for which the bonds may be 
sold cannot exceed . The bonds are unlimited tax obligations of 
the borough and the approving legal opinion of Reed, Hoyt, Washburn & 
Clay of New York City will be furnished the successful bidder. A certified 
check for $1,100, payable A order of the borough, is required. 


UNION BEACH, N. J.—SCHOOL BOARD ASKS PAYMENT OF 
$10,000—The Board of Education has requ the borough to make a 
payment of $10,000 on account of the total of $63,000 said to be owed by 
the municipality in school taxes. The Board holds that the payment can 
be made out of the $24,000 available in the water fund. Harry Cassman 
of Atlantic City is seeking to have the funds turned over to holders of 

defaulted water bonds, but the School Board nas decided to assert a prior 
right to the money, according to report. 
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NEW YORK 


ALBANY, Y.—PLANS REFUNDING ISSUE—Lawrence J. Ehr- 
hardt, City *"Ommaetlion has been instructed to seek on of the 
State Comptroller to issue $1,130,000 water department refunding bonds. 


BUFFALO, N. Y.—PLANS $3,000,000 REFUNDING ISSUE—Frank 
M. Davis, City Comptroller, notes in the April 1 issue of the city's ‘‘News 
Letter” that he has asked the State Comptroller to approve the refunding 
of $3,000,000 bonds. He also observes that the partment of Audit 
and Control has embarked on a quiet campaign to en courage ce 
companies doing business in Buffalo to “‘buy P Buffalo “ponds.” One large 
wae has just made its first investment in city bonds and othare are are 

to follow. With respect to the current fiscal yest budget, the 
Gity Comptroller writes as follows: ‘‘April 15 marks the final date for the 
Council to return the bu t to the Mayor. The Mayor then has until 
May 1 to veto increases only. While the 2% taxation mit (for operation 
and maintenance) has been decreased because of realistic reduction in 
assessed valuations spread over thousands of parcels, yet there is plenty 
of room for all needed services including $450,000 for goving which could 
have been provided for by bond issues had the city not ded to approach 
more closely a ‘pay-as-you-go’ policy.”’ 

REFUNDING OFFERING—Frank M. Davis, City Comperetier . will 
receive sealed bids until “e 1 for the pu.chase of $2,500,000 refunding 
bonds. Dated May 15, 1941 and due as 7 ng $50,000 from 1942 to 
1946, incl., and ae 000 from 1947 to 1951, incl. 


CALEDONIA, Y.—BOND SALE—C. E. Weining, White & Co. of 
Buffalo were ae on April 15 an issue of $22,500 municipal a | 
bonds as 1.60s, at a price of oo 125, a basis of about 1.58%. a 
April 1, 1941. Denoms. $1,000 and $500. Due $1,500 annually on 
April 1 from 1942 to 1956, incl. Principal and interest vx" able at 
the First National Bank, Caledonia. Legality approved by a. Hoyt, 


Washburn & Clay of New York City. ther bids 

Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalc_............-- wists 1.70% 00.45 
Manufacturers & Traders Trust Co__..........-.. 1 70% 100.22 
Gage. Rusty Dac. cok dee kamewh vacaee eed an 1.80% 100.725 

Staal dae apapendoneda paar 1.80% 100.154 

Biate a sania ea RN” Same EA Om 1.80% 100.13 
First National Bank of Caledonia._--..--.--.--_- 1.90% 100. 
C. F. Childs & Co., and Sherwood & Go__......_. 1.90% 100.28 
Roosevelt & Weigold. ivituachs «wssunbusbwniuekia 2% 100.42 
Se ONGES CIOOD. .. ooo oc ccncccccocvoccecocs 2% 100.40 
E. H. Rollins & Sons, Inc.____.................. 29 100.19 
Central.Trust Co. of Rochester. ---............-- 2 30% 100.05 
H. L. Allen & Co_.---__. RA SEE TEC LEY f 2% % 100.315 


GRAND ISLAND WATC.”: wis!tRICT NO. 4 (P. O. Grand Island), 

Y.—BOND SALE DETAILS—The $13,000 water bonds awarded as 

2.108 to C. E. Weinig, White & Co. of Buffalo, as separces in V. 152, p. 
2429, were sold at a price of 100.276, a basis of about 2.06%. 


LIBERTY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Libert ty)» 
Y.—BOND SALE—The $75,000 coupon or registered oqhest build. ng 
bonds offered April 15——-V. 152, p. 2429—-were awarded to C. F. Childs 
Co. and Sherwood & Co., both of New York. jointly, as 3 tos at 100.39, 
a basis of about 2.07%. Dated May 1, 1941, and due $3,000 on May 1 
from 1942 to 1966, incl. Other bids: 
Bi int, Bete Rate Bid 
- 


T— 

R. D. White & Co i 

Manufacturers & Traders Trust Co__...__-_.___- 2.20% 100.349 
Roosevelt & Weigold, [nc Me 100.29 


ew i . eer fe ER Bebe sae Ae SRE. 2.20% 100.252 
George B. Gibbons & Co., Inc._______- li ata -- 2.20% 100.117 
Craigmyle, esew & Co... PAI EE BI 2%% 100.139 
National Bank of a a a es ie 24% Par 

Sullivan County National Bank, Liberty-._._.___. 24%% 100.033 


LLOYD, N. Y.—OFFERING OF HIGHLAND WATER DISTRICT 
BONDS—L. 8. Callahan, Town Clerk, will receive sealed bids 1 atil 10 a. m. 
on April 25 for the purchase of $150,000 not to exceed 6% interest coupon 
or registered water system urchase and improvement bonds. Dated 
April 15, 1941. Denom. $1,000. Due April 15 as follows: $4,000 from 
1942 to 1956, incl., and $6,000 from 1957 to 1971, incl. Bidder to name a 
single rate of interest, expressed in a multiple of ij or 1-10th of 1%. Prin- 
cipal and interest (A-O) payable at the C National Bank, New York. 
Bonds are eey in the first instance from a levy upon property in the 
district, but if not paid from such levy, the town is authorized and required 
by law to levy on all of its taxable property such ad valorem {taxes as may 
be necessary to pay both principal and interest on the issue, without limita- 
tion as to rate or amount. A certified check for $3,000, payable to order 
of the town, is required. Legal opinion of Reed, Hoyt, Washburn & Clay 
of N. Y. City will be furnished the successful bidder. 


“LONG BEACH, N. Y.—70 APPEAL JUDGMENT DECISION—It tus 
reported that the city will appeal the recent decision of Justice Isaac Swezey 
of Nassau County Supreme Court peas a $150,000 judgment to Bertram 
H. Snell and a group of holders of special assessment bonds on land in Lido 
Canals section. Court ruled in favor of the bondholders in their contention 
that the city had failed to live up to its oe by not conducting a tax 
sale of the ass2ssable property between 1927, when the bonds were de- 
faulted, and 1932. It was in the latter year that the first sale in the city’s 
history was held. Since then the city acquired a major portion of the 
property through foreclosures and eliminated the lien which the bonds 
represented, according to report. 


@MOUNT VERNON, N. Y.—BONDS AUTHORIZED—Common Counc 
authorized an issue of $302,000 bonds to provide for the payment of tem- 
porary loans incurred a year ago for relief purposes and purchase of 
equipmenr® o@ 


f- NORTH HEMPSTEAD (P. G. uannhasset), N. Y.—SALE OF WATER 
DISTRICT BON DS—The $100,000 coupon or regi Port Washington 
Water District bonds offered April 15—V. 152, 2429—were awarded to 
C. F. Childs & Co. and Sherwood & Co., both not New York, ee 
1%s, at a price of 100.299. a basis of about 1. 45%. Dated Ma is4i, 


and due Nov. 1 as follows: $7,000 from 1942 to 1944, incl.; $9, . 1945 
and $10,000 from 1946 to 1952, incl. Other bids: 

Int. Rate Rate Bid 
H. L. Allen & Co., and Minsch, Monell & Co__._._- 1%% 100.18 
Roosevelt & Weigold, Meda ctchneeweehmmidd eis 1%% 100.14 
H. L. Schwamm & Co., and F. W. Horne & Co-_ 14% 100.07 
Marine Trust Co. of Buffalo, and R. D. White & Co_ 1. 0% 100.35 
George B. Gibbons & Co., Inc., and Bacon, Steven- 

I Sin a as ws aries odo oie iat a 1.60% 100.279 
Manufacturers & ‘Traders Trust Co. of Buffalo____- 1.60% 100. 159 
EEE I 1.60% 100.139 
Port Washington National Bank - --------.---..-. 1.70% 100! 





# PORT OF NEW YORK, N. Y.—DEFINITIVE BONDS AVAILABLE 
—The Chase National Bank announces that definitive general and refund- 

bonds, sixth series, 3% due 1975 of the Port Authority are now avail- 
able for delivery in exchange for the somaporery. bonds at _its Corporate 
Trust Department, 11 Broad Street, New York City. asa a aaa @ 


w» STILLWATER (P. O. Stillwater), N. Y.—BOVD SALE—The $121,000 
coupon or registered bonds offered April 16—V. 152, p. 2429-—-were awarded 
to Marine Trust Co. of Buffalo and R. D. White & Co., New York, jointly, 
as1.90s, at a price of 109.22, a basis of about 1.87%. "Sale consisted of: 





2591 


$90,000 Sewer District No. 1 bonds. Due April 1 as follows: $4,600 from 
1942 to 1951 incl. and $5,000 fom, 1952 to 1961 incl. 
31,000 tax equalization bonds. Due April 1 as follows: $6,000 from 1942 
to 1945 incl. and $7,000 in 1 
All of the bonds will be dated April 1, 1941. They were reoffered to 
yield from 0.40% to 2%, to maturity. Other bids: 


F. Childs & Co. and Sherwood & Co___-.-______.- % 100.11 
A, nS ie eceell 2% 100.41 
anaicturers & —") OO Le ee ere y 100.339 
E.H. Rollins & Sons, Inc. and A. c: Allyn & Co.,Inc__ 2 100.338 
Union Securities NE Ne ek t % 100.30 
George B. Gibbons « Co., TUNING st sins te kin > sates wteanehe 2.20% 100.44 
State B Banik er lai ihe i ae ital os eae iti be 2%% 100.082 
WEST maeaiennane a BOND SALE—The $6, — coupon or 
ered tax revenue Ty offered April 14—V. 152, 2429—were 


S,ata me of 100.032, 


awarded to R. D. White & Co. af New York, as AY. 
due April 15 as follows: 


a basis of about 1.48% Dated A 15, 1941, 
$3,500 in 1942; $2,000 in 1943 and $1,000 in 1044. 


YONKERS, N. Y.—NOTE SALE—The First National Bank of Boston 
purchased on April 15 an issue of $300, 000 tax antici tion notes of 1939 at 
240% ere Due in one year. 3.03 A and the Soe aad day 
redeemed $2,850,000 notes as ~ 1939 es notes 
revenue notes and $1, 4200,00 000 1941 tax $600. Ur the $2,300,000 tax notes 
still outstanding, $1,4 600 will be redeemed April oS nn the suanieine 
balance will co: of 73000. 000 1940 tax notes and $300,000 1939 tax notes. 


NORTH CAROLINA 


CHAPEL HILL, N. C.—BOND OFFERING—Sealed bids will be ree 
ceived until 11 a. m. on April 22, by W. E. Easterling, Secretary of the 
pom ay A Coma ° his — in Raleigh. for the purchase 


of $8 ,500 fundi nds. Dated A 1, 1941. Due on April 1 as follows: 
$1,000 in 1952 to 1985, $2,000 in 19 ,and 190. | otal, 196 0 without t option of 
prior pa yy ere will be no auction. ‘Den ; coupon bonds 


registerable as to hae glans: principal and eoren ares payahie in 
lawful money in New Faxc ay: general Dal and’ inerest (A$ ted tax; delivery 
on or about May 5, at purchaser's choice. 

Bidders are reques ry name the interest rate or rates, not exceeding 
6% per annum in wees of 4% of 1%. Each bid may name one rate for 


rt of the bonds (having the earliest maturities) and another rate for the 
ee, but no bid may name more than two rates, and bidder must 
. in his bid the p Amnowe < bonds of each rate. The bonds will be 


ed to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to determined by deducting the total amount 
of the premium bid from the te amount of interest upon all of the 
bonds until their res ive maturities. No bid of less than par and 
accrued interest will entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company. De payable unconditionally to the order of the State 
Treasurer for $170 he right to reject all bids is reserved. a he. approving 
opinion of Cave & Raymond, New Tok aes and J. 

urham, will be furnished the purchaser 

In the event hes prior to the delivery of the bonds the income received by 

rivate holders from bonds of the same t and character shall be Phat 

A the terms of any Federal income tax law, the successful bidder may, at 

election, be relieved of his obligations under the contract to purchase the 
bonds and in such case the deposit accompanying his bid will be returned. 


RANKLINTON TOWNSHIP (P. O. Franklinton), N. C.—BOND 
SALE—The $26,000 coupon semi-annual refunding road bonds offered 4 
sale on April 15—V. 152, p. 2429—were awarded to McAlister, Smith 
Pate, Inc., of Greenville, as 3 4s, ying a premium of $67.60, equal és 
100.251, a basis of about 3. 41%. ated April 1, 1941. ue $2,000 from 
April 1, 1942 to 1954; redeemable on and after April 1, 1950. 


1CKORY, N. p~ —BOND OFFERING—Sealed bids will be received 
until 11 a.m. on ril 22, by W. E. Easterling, Secretary of t the Local 
Government ME ion, at his office in Raleig: " for the purchase of the 
following bonds aggregating $100,000, all of which’ are to be dated April 1, 
1941, and will mature on April 1 as follows, without option of prior payment: 
$70,000 water and sewer equipment and extension bonds maturing annually 
1944 to 1950, $7,000, 1951 to 1957, all inclusive. 
30,000 street improvement bonds maturing annually $2,000, 1944 to 1953, 
inclusive, and $5,000, 1954 and 1955. 

Denom. $1,000; prin. and int. (A-O) payable at the office of the Treasurer 
of the City of Hickory, or at the option of the holders, at the Chase National 
Bank, in New York, in any coin or currency which, on the respective dates 
of the payment of the Principal and interest, is legal tender for the payment 
of public and private debts; general obligations; unlimited tax; coupon 
bonds r terable as to principal only; delivery at place of purchaser's 
choice. here will be no auction. 

A separate bid for each issue (not less than par and accrued interest) is 
required. Bidders are requested to name the interest rate or rates, not 
exceeding 6% in multiples of 4 of 1%; each bid may name one rate for Part 
of the bonds of either issue (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates for either issue, 
and each bidder must specify in his bid the amount of bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds 
at the lowest interest cost to the ey. such cost to be determined by deduct- 
ing the total amount of the premium bid from the aggregate amount of 
interest upon all of the bonds until their respective maturities. No bid for 
less than all of the bonds will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, See an 9 a! to the order of the State 
Treasurer for $2,000. he right to reject all bids is reserved. The a 
proving opinion of Storey, Thorndike, Palmer & Dodge, Boston, will 

urnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
a by the terms of any Federal income tax law, the successful bidder 

at his election, be relieved of his obligations under the contract to 
purchase the bonds and in such case the eposit accompanying his bid 
will be returned. 


LEAKSVILLE, N. C.—BOND SALE—The $12,000 goupen semi-ann. 
street improvement bonds offered for sale on April 15— 152, p. 2429-- 
were awarded to 8S. Dickson & Co. of Charlotte, oe a premium of 
$1.75. equal to 100.014, a net interest cost of about 2.41% on the bonds 
divided: ,000 as 24s, due on April 1, $1.000 in 1944 to 1947, and $2,000 
in 1948; the remaining $6,000 as 2! 4s, due $2,000 from April 1, 1949 to 1951. 


LOUISBURG TOWNSHIP (P. O. Louisburg), N. C.—BOND SALE— 
Kg $25,000 refunding road bonds offered for sale on April 15—V. 152. 

2429— were awarded to McAlister, Smith & Pate, Inc., of Greenville, 
+ 3%s, payi ng a ee of $176.51, equal to 100.706, a basis of about 
3.67%. Dat April 1, at's aa $1, e400 from April 1, 1942 to 1966; 
optional on and after April 1, 


LUMBERTON, N. C. grote lO bids will be received 
until 11 a. m. on April 22, by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Rale for the purchase of 
$15,000 pabits j rovement bonds. Dated Pu 1, 1941. Due on Oct. 1 
as follows: 2,000, 1 $3,000. 1944; $5,000 1945, and $5,000, 1946, 
without ate of Ry a There will be no auction. Denom: 
$1,000; coupon bonds r erable as to principal alone; principal and in- 
terest (A-O), payable in legal tender in New York City: general obligations; 
unlimited tax; delivery on or about May 5, at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum, in multiples of 4% of 1%. Each bid may name one rate for 

art of the bonds (having the earliest maturities), and another rate for the 

lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an inoenperated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $300. he approving opinion of Masslish & Mitchell, New 
York City, will be furnished the purchaser. 
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In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be taxable 
by the terms of any Federal income tax law, the successful bidder may, at 
his election, be relieved of his obligations under the contract to purchase the 
bonds and in such case the deposit accompanying his bid will be returned. 


ROXBORO, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a.m. on April 22, by W. E. Easterling. Secretary of the Local 
Government Commission, at his office in Kaleigh, for the purchase of 
$150,000 general refunding bonds. Dated May 1, 1941. Due on Nov. 1 
as follows: $4,000, 1942 to 1944, $5,000, 1945 to 1950, $6,000, 1951 to 
1956 and $8,000, 1957 to 1965, all inclusive, without option of prior pay- 
ment. There will be no auction. Denom. $1,000; coupon bonds register- 
able as to principal alone; prin. and int. (M-N), payable in legal tender 
in New York City: general obligations; unlimited tax; delivery on or about 
May 8, at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 

6% per annum, in multiples of 4% of 1%. Each bid may name one rate 
for part of the bonds (having the earliest maturities), and another rate for 
the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the town, such cost to be determined by deducting the 
total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until their respective maturities. No bid of less 
than par and accrued interest will be entertained. 
Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorpo- 
rated bank or trust company, mye unconditionally to the order of the 
State Treasurer for $3,000. The approving opinion of Masslich and 
Mitchell, New York City, will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
purchase the bonds and in such case the deposit accompanying his bid 
will be returned. 


YOUNGSVILLE TOWNSHIP (P. O. Youngsville), N. C.—ROND 
SALE—The $23,000 coupon semi-annual! refunding road bonds offered for 
sale on April 15—V. 152, p. 2430—were awarded to McAlister, Smith & 
Pate of Greenville as 3%8, paying a premium of $153.25, equal to 100.665,a 
basis of about 3.67%. WUated April 1, 1941. Due from April 1, 1942 to 
1964; optional on and after April 1, 1955. 


NORTH DAKOTA 


GRAND FORKS, N. Dak.— WARRANT SALE— The $500 ,000semi-ann. 
refunding improvement warrants offered for sale on April 15—V. 152, 
p. 2430—-were awarded to the First National Bank & Trust Co. cf Min- 
peapolis and associates at par divided as follows: $150,000 as 244s, due 
$50.000 on April 1 in 1942 to 1944; $150,000 as 2% 8s due $50,000 from April 1 
1945 to 1947: the remaining $200,000 as 3s, due on April 1, $30,000 in 1948, 
$20.000, 1949 te 1953, and $10,000 in 1954 to 1960. 


IBSEN TOWNSHIP (P. O. Wahpeton), N. Dak.—BOND SALE— 
The $3,000 ey ag WE My for sale on April 10-—V. 152, p. 2123-—— 
were purchased by Mr. B. Fisher of Lidgerwood, as 4s, at par. ue $500 
from April 1, 1942 to 1947, inel. 


VELVA, N. Dak.—BOND SALE—The City Auditor states that the 

$10,000 semi-annual funding bonds cffered for sale on April 14—V. 152, 
. 2276—were purchased by the Peoples State Bank of Velva, the only 
idder. Due $500 on Dec. 1 in 1942 to 1961, inclusive. 


WARD COUNTY (P. O. Minot), N. Dak.—-BOND OF FERING—Bids 
will be received until May 3, at 2 p.m., by Fred M. Brey, County Auditor, 
for the purchase of $120,000 refunding ponds. Interest rate is not to exceed 
3%%, payable J-J. Dated June 1, 1941. Denom. $1,000. Due Jan. 1, 
as follows: $5,000 in 1943 to 1948 and $10,000 in 1949 to 1957. Subject 
to redemption and prior payment at the option of the county on Jan. 1, 
1952, and any interest payment date thereafter at par and accrued interest. 
Bidder to name the rate of interest. Prin. and int. payable at any suitable 
bank or trust company designated by the successful bidder. All bids must 
be unconditional and no bid for less than par and accrued interest will be 
considered. The county will furnish the printed bonds and the approving 
opinion of Fletcher, Dorsey, Barker, Colman & Barber of Minneapolis. 
without cost to the purchaser. A certified check for not less than 2% of 
the bid, payable to the County Auditor, is required. 


OHIO 


BATAVIA VILLAGE SCHOOL DISTRICT, Ohio—BOND SALE 
DETAILS—The $10,000 building bonds awarded April 5 to the Provident 
Savings Bank & Trust Co., Cincinnati, as reported in V. 152, p. 2430, were 
sold as 248, at a price of 101.38, a basis of about 2.10%. Other bids, also 
for 24s, were as follows: 


Bidder— Premium 
Sh no ata ee decd ex dalibielius at er ede itn dicibeb Wile Ge dient $127.50 
I SE a eee a ee ne 79.20 
ccd askew habs achadennU ine binamee dt 34.00 
PN as ok ian ct dbnd milan tink dibawioes « 23.88 
State Teachers School Retirement System_----..........--- _-- 10.00 


BEXLEY, Ohio—BOND OFFERING—S. W. Roderick, City Auditor, 
will receive sealed bids until noon on April 29 for the purchase of $25,975 
2% Cassaday Read improvement special assessment bonds. Dated 
April 15, 1941. Due Oct. 1 as follows: $5,000 from 1942 to 1944. incl.; 
$5,500 in 1945 and $5,475 in 1946. Bidder may name a different rate of 
interest, provided that rac tional rates are expressed in a multiple of \% of 
1%. Interest A-O. A certified check for $300, payable to order of the 
city, must acccmpany each preposal. Legal opinion of Squire, Sanders & 
Dempsey of Cleveland will be furnished the successful bidder. 


CAMPBELL, Ohic—BOND OFFERING—John B. Ross, City Auditor, 
will receive sealed bids until noon on April 28 for the purchase of $31,000 
4% coupon street improvement bonds. Dated April 1, 1941. enom. 

d . Due Oct. 1 as follows: $3,000 from 1943 to 1947, incl., and $4,000 
from 1948 to 1951, incl. Bidder may name a different rate of interest, 
expressed in a multiple of 4 of 1%. Interest A-O. These are general 
bonds and are to be paid from general tax revenue of the city. A certified 
check for $700, payable to order of the city, is required. Approval of 
transcript will be made by Squire, Sanders & Dempsey of Cieveland, at 
city’s expense. 


CELINA, Ohio—BOND OFFERING—Goida Shiverdecker, Village Clerk, 
will receive sealed bids until noon on April 19 for the purchase of $20,000 
1%% ee light -_ u ae pa gee ay qi 000. in F Ooh ee 
revenue bonds. a Nov. 15, enom., F 4 ue $2, on 
Nov. 1 from 1342 to 1951, incl. . 

Bonds maturing on and after Nov. 15, 1945, are callable in whole or in 
Part in the inverse order of their maturity, on any interest payment date 
at a price of 101 and accrued interest. Bidders may bid for a different rate 
of interest ina multiple of 4 of 1%. The bonds are issued for the purpose 
of extending and improving the existing municipally owned electric light 
and power plant and system by constructing a new generating plant and the 
purc of the necessary real estate therefor, and the purchase and installa- 
tion of certain equipment and transmission lines to connect and coordinate 
the new plant with the existing system under authority of Article XVIII, 
Section 12 of the Constitucion of Ohio and the Uniform Bond Act of the 
General Code, and under and in accordance with Ordinance No. 532 of the 
Village, passed on Sept. 24, 1940. The bonds are payable solely out of the 
revenues of the municipally owned electric light and power plant and 
om, after provision only for the operation and maintenance expenses 
thereof and are not general obligations of the village. The bonds will be 
sold to the highest bidder for not less than par and accrued interest. No 
conditional bids will be accepted. All bids must state the number of bonds 
bid for and the gross amount of bid and accrued interest to date of delivery. 
The approving opinion of Peck, Shaffer, Williams & Gorman of Cincinnati, 
will be furnished to the successful bidder without cost. Enclose a certified 
check for at least 1% of the bonds bid for, payable to the village. 

CIRCLEVILLE CITY SCHOOL DISTRICT, Ohio—BOND SALE— 
The $3,600 real estate purchase bonds offered April 15—V. 152, p. 2276— 
were awarded to J. A. White & Co. of Cincinnati, as 13s, at par ~ a 

ated 


premium of $5.88, equal to 100.163, a basis of about 1.69%. 


The Commercial & Financial Chronicle 
April 15, 1941 and due Oct. 1 as follows: $1,000 from 1942 to 1944 incl. 





April 19, 1941 


and $600 in 1945. Second high bid of 100.277 for 2s was made by the 
Third Nationa! Bank of Circleville. 


CUYAHOGA FALLS CITY SCHOOL DISTRICT, Ohio—BOND 
ELECTION—An election will be held April 29 on the question of issuing 
$225,000 school building bonds. 


DAYTON, Ohio—REPORT ON BOND ISSUE PETITION—Writing in 
connection with the report—V. 152, p. 2430, of the circulation of a petition 
for an issue of $1,000,000 municipal light plant bonds, E. E. Hagerman, 
Director of Finance, States as follows: ‘‘My investigation discloses that 
no such petition has been asked for, nor filed with the Clerk of the City 
Commission. 

“I have been informed that one of the members of the Ohio Legislature 
from this territory bas indicated that he intends circulating such a petition. 
Even though such a petition were successfully circulated, it would be a 
long time before the city would have any bonds to offer.”’ 


FOSTORIA, Ohio—PROPOSED BOND ISSUE—City plans to issue 
$200,000 reservoir construction bonds. 


NEW BOSTON, Ohio—BOND SALE—The $88,000 street improve- 
ment bonds offered April 1:—V. 152, p. 2276—-were awarded to Fox, 
Reusch & Co.-of Cincinnati, as 24s, at par plus a premium of $600, equal 
to 100.681, a basis of about 2.14%. Dated March 1, 1941 and due March 1 
as follows: $8,000 in 1943 and 1944, and $9,000 from 1945 to 1952, incl. 
Second high bid of 100.38 for 244s was made by Stranahan, Harris & Co., 
Inc. of Toledo. 


Other bids: 

Bidder— Int. Rate Premium 
NN. i EL iam watblba we cbaweng balan 24%% $935.00 
eT Sis en cnodtetetuwedess ee 2%% 899.00 
Pe NO Sb do donc ecccemessveta 2%% 845.00 
Ryan, Sutherland & Co.---._..---------------- 2%% 607 .00 
Wee, OG & VME OO. oc cciwdccncscscsteodeece 2%% 281.60 


PLYMOUTH VILLAGE SCHOOL DISTRICT, Ohio—BOND OFFER- 
ING—Joseph E. Hodges, Clerk of the Board of Education, will receive 


sealed bids until 6 p. m. on May 2 for the purchase of $47 500 4% coupon 
building and improvement bonds. Dated June 1, 1941. Denoms. $1,000 
and $900. Due $900 on June 1 and $1,000 on Dec. 1 from 1942 to 1966 incl. 


Bidder may name a different rate of interest provided that fractional rates 
are expressed in a multiple of 4% of 1%. Principal and interest (J-D) 
payable at the District Clerk's office. Ponds are payable from an unlimited 
ad valorem tax. A certified check for $500, payable to order of the Board 
of Education, is required. 


ST. BERNARD, Ohio—BOND SALE—The $80,000 street improve- 
ment bonds offered April 14—V. 152, p. 2277—-were awarded to the 
Citizens Bank of St. Bernard. Dated April 15, 1941 and due $8,000 yearly 
on Oct. 1 from 1942 to 1951, inclusive. 

The successful bid was for 14s, at par plus a premium of $555, equal to 
a basis of about 1.13%. Other bids: 





Bidder— Int. Rate Premium 
VanLabr, Doll & Isphording____-_.------- -- 14% $416.80 
Charles A. Hinsch & Co_ SP ae eee 14% 264.00 
OS OO SS ee L4G 88.00 
OES 14% 63 .00 
Se  D,. ..& nd db omna cdbenetesecne 1%% 736.00 
ee ane 14% 728.00 
J.A. White & Co Tita eich ts sdetcn te oils bata seer cates ee ana 14% , 652.00 
EEE EES ee 1%% 647.11 
ot SS EE RTE a NO 1%% 642.50 
ee ee ee ee ee ond armen 640.00 


SPRINGFIELD, Ohio—LIST OF BIDS—The $153,973.32 street and 
sewer improvement bonds awarded March 28 to Hawley, Shepard & Co. 
and Hayden, Miller & Co., both of Cleveland, jointly. as 14s, at 100.42, 
a basis of about 1.16%—V. 152, p. 2277—-were also bid for as follows: 


Bidder—For 14% Bonds— Rate Bid 
BancOhio Securities Co., Columbus, and First National Bank & 
en, 2... sno nnaihneatibihdine ben onane _..100.18 
i ae . .. cadeawenk dablmenhe te elahined wibaianeen d 100.17 
i 5, os as als ee aaah a mea male halal 100.142 
For 1%% Bonds— 
101.118 


Halsey, Stuart & Co_-_----- 
Charles A. Hinsch & Co., Walter, Woody & Heimerdinger, and 


Bdward Brockhaus & Co., jointly... ........-........-..--... 100.78 
(SRI 6 9 Re ee NS ERE 8 Be a 5 Re aE Tt 100.71 
MeDonaid-Coolidge & Co., and Fahey, Clark & Co., jointly. __.__- 100.671 
Merrill, Turben & Co., and First of Michigan Corp., jointly... .- 100. 
a a a ae eam Oa ae wae 100.61 
CN es A ee 100.606 
8 ee a ee ee 100.566 


Van Lahr, Doll & Isphording, Provident Savings Bank & Trust Co., 
Cincinnati, and Weil, Roth & Irving Co., see - - : 
Assel, Goetz & Moerlein, and W. H. Zieverink & Co., jointly______- 100.069 


STARK COUNTY (P. O. Canton), Ohio—BOND SALE—The $100,000 
delinquent tax bonds offered Apri] 11—V. 152, p. 2124—-were awarded to 
Mc Donald-Coolidge & Co. of Cleveland, as 0.75s, at par plus a premium 
of $145, equal to 100.145, a basis of about 0.69%. ated May 1, 1941, 
and due $25,000 annually on May 1 from 1942 to 1945, incl. Second high 
bid of 100.292 for 1s was made by BancOhio Securities Co. of Columbus. 


STEUBENVILLE, Ohio—BOND OFFERING—J. A. Cartledge, City 
Auditor, will receive sealed bids until 2 p. m. on April 28, for the purchase 
of $51,000 not to exceed 6% interest latera! sanitary sewer bonds. Dated 
May 15,1941. Denom. $1,000. Due Nov. 1 as follows: $5,000 from 1942 
to 1950, incl. and $6,000 in 1951. Interest M-N. A certified check for 
$510, payable to order of the City Treasurer, is required. 


WHARTON VILLAGE SCHOOL DISTRICT, Ohio—BOND SALE— 
The issue of $4,009 building bonds offered April 11—V. 152, p. 2124—-was 
awarded to the Wharton Bank. Dated March 1, 1941 and due $1,000 on 
Sept. 1 from 1942 to 1945 incl. 


YOUNGSTOWN, Ohio—BOND OFFERING—Walter M. Mitchell, 
Director of Finance, will receive sealed bids until noon on April 30, for the 
urchase of $118,000 3% coupon or registered real estate nds. Dated 
eb. 3, 1941. Denom. $1,000. Due Oct. 1 as follows: $5,000 from 1942 
to 1963, incl. and $4,000 in 1964 and 1965. Bidder may name a different 
rate of interest provided that fractional rates are expressed in a multiple of 


4 of 1%. Principal and interest (A-O) payable at the office of the Sinking 
Fund Trustees. A certified check for $2,500, payable to order of the city, 
is required. 


YOUNGSTOWN, Ohio—BOND SALE—The $46,000 airport equipment 
bonds offered April 11—V. 152, p. 2277—-were awarded to BancOhio Securi- 
ties Co., Columbus, as 1s, at par plus a premium of $272.50, equal to 
100.50, a basis of about 1.10%. Dated Feb. 3, 1941 and ag pF 

ther 


follows: $10,000 in 1942 and $9,000 from 1943 to 1946, incl. 

Bidder— Int. Rate Premium 
Braun, Bosworth & Co., Toledo_____________---- 14% $151.80 
eee & Oe., Cimcmets. nc ccc wcnnee 1yu% 80.00 
Stranahan, Harris & Co., Toledo___..........---..- 14% 39.75 
Fahey, Clark & Co., Cleveland________.___-- i 14% 32.60 
Paine, Webber & Co., Chicago____..........--.. 14% 14.10 
Ryan, Sutherland & Co., Toledo_______________. 14% 251.00 
Provident Savings Bank & Trust Co., Cincinnati__ 1%% 172.50 
Season, & Mayer Co., Cincinnati___.......--- 1K%% 143.85 
Weil, Roth & Irving Co., Cincinnati________.--_- 1K% 142.00 
pee a eee eo 1%% 15.80 


OKLAHOMA 


BUFFALO VALLEY UNION GRADED SCHOOL DISTRICT (P. O. 
Wilburton), Okla.—BONDS VOTED—At an election held on April 1 the 
voters are said to have approved the issuance of $25,000 construction bonds. 


OKLAHOMA CITY, OKLA.—BOND ELECTION—The Ciiy Clerk 
states that an election has been set for April 29 to have the voters pass on 
soe oo of national defense and public improvement bonds aggregating 
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OREGON 


PORTLAND, Ore.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on April 30, by Will E. Gibson, City Auditor, for the purchase 
of a $400,000 issue of refunding public improvement bonds. Interest rate 
is not to exceed 214%, pavable M-N. Denom. $1,000. Dated May 15. 
1941. Due $40,000 from May 15, 1946 to 1955. On May 15, 1947, or on 
any interest paying date thereafter, bonds maturing in 1947 to 1955, or any 
portion thereof remaining unpaid, may at the city’s option, be called and 
redeemed in numerical order upon the payment of the face value thereof 
with accrued interest to the date of payment. Competitive bidding shall 
be artially or wholly on the rate of interest and the rate of interest will 

ixed according to the bid of the successful bidder but not exceeding 
the rate specified above. Prin. and interest pavable at the City Treasurer's 
office, or at the fiscal agency of the State in New York, in lawful money. 
Issued pursuant to Ordinance No. 75224 and under the authority of Chapter 
511, Oregon Laws 1939, (Sections 95-1631 and 95-1632 O. C. L. A.), and 
are general obligations of the city. The bonds will be sold to the bighest 
responsible bidder at not less than par and accrued interest, and a pre- 
ferential right as provided by Section 192 of the City Charter is given to the 
City Treasurer to purchase said bonds. If delivery is demanded outside 
the city, delivery shall be at the expense of the purchaser. The bonds are 
to be sold subject to the prior approving opinion of Storey, Thorndike, 
Palmer & Dodge of Boston. Enclose a certified check for 2% of the face 
value of the amount of bonds bid for, payable to the city. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 107 (P. O. 
Hillsboro), Ore.—BONDS VOTED—At an election held on March 29 the 
voters are said to have approved the issuance of $31,000 construction bonds. 


PENNSYLVANIA 


ALIQUIPPA, Pa.—BOND ELECTION—An election will be held May 20 
on the question of issuing $400,000 for various improvements. 


BRENTWOOD SCHOOL DISTRICT, Pa.—BOND SALE—The 
$135,600 coupon school bonds offered April 15—V. 152. p. 2277—were 
awarded to Johnson & McLean, Inc., of Pittsburgh, as 2s, at a price of 
100.65, a basis of about 1.94%. Dated May 1, 1941 and due May 1 as 


follows: $6,000 from 1943 to incl, an 000 

incl: (TR ak 9 A, 3 to 1957, incl. and $5, from 1958 to 1966, 
a Na a o 8 F100 .635 
ey” Ty TO Oe eRe Sate 2% 100.579 
Dee Lee Os OOO, BNO... cncenccaccsoctuckae 2% 100.574 
Singer, Deane & Scribner__________._______-_____ 2%% 102.582 
Phillips, Schmerts & Co... 2... ence conn nue 2%% 102.077 


BONDS PUBLICLY OFFERED—Johnson & McLean, Inc., made public 
pm nn of the bonds at prices to yield from 0.75% to 2%, according to 


CECIL TOWNSHIP SCHOOL DISTRICT (P. O. Cecil, Box No. 5), 
Pa.—BOND OFFERING—S. F. Beaumariage, District Secretary, will re- 
ceive sealed bids until 8 p. m. on April 29, for the purchase of $25,000 
coupon school bonds. Dated May 1, 1941. Denom. $1,000. Due on 
Noy. 1 as follows: $2,000 in 1942 and 1943 and $3,000 from 1944 to 1950, 
incl. Bidder to name a single rate of interest, expressed in a muitiple of 
a of 1%. Principal and interest payable at the First National Bank, Cecil. 

he bonds are free of all taxes, except gift, succession and inheritance taxes, 
levied pursuant to any present or future law of the Commonwealth of 
Pennsylvania. The district will set apart and pledge for payment of the 
bonds collectible delinquent taxes in the amount reauired by law and the 

roceeds of which will be deposited in the sinking fund for these bonds. 

onds will be issued without consent of the electorate, but the sale will be 
subject to approval of proceedings by the Fennsylvania Department of 
Internal Affairs. A certified check for $500, payable to order of the District 
Treasurer, is required. District will provide the bonds and approving legal 
opinion of Burgwin, Scully & Churchill of Pittsburgh. 


GREEN TREE (P. O. Green Tree Road, Pittsburgh), Pa.— BOND 
SALE—The issue of $20,000 coupon bonds offered April 14—V. 152, p. 2277 
——was awarded to Phillips. Schmertz & Co. of Pittsbureh, as 24%s. Dated 
May 1, 1941 and due $2,000 on May 1 from 1943 to 1952 incl. 


LITTLESTOWN BOROUGH AUTHORITY, Pa.—BOND SALE— 
Burr & Co. of Philadelphia were awarded on April 15 an issue of $85,000 
sewer revenue bonds at a price of 100.27 for $40,000 3s and $45,000 2%s, 
a net cost of about 2.818%. Bonds mature April 1 as follows: %40.000 3s; 
$1,000 in 1947; $2,000, 1948 to 1950, incl.: $3,000 from 1951 to 1957, incl. 
and $4,000 from 1958 to 1960, incl.; $45,000 2 %s, due $4.000 from 1961 to 
1964, incl.; $5,000, 1965 to 1968, incl. and $9,000 in 1969. Second high 
bid of 101.638 for 3s was made by Moore, Leonard & Lynch of Pittsburgh. 


MERCER SCHOOL DISTRICT (P. O. Mercer), Pa.—BOND OFFER- 
ING—Theodore Craig, District Secretary, will receive sealed bids until 
8 p.m. (EST) on May 2 for the purchase of $21 ,000 coupon school addition 
bonds. Dated May1,1941. Denom. $1,000. Due $1,0000n May 1 from 
1942 to 1962 incl. Bidder to name one rate of interest, exp in a 
multiple of 4% of 1%. Irincipal and semi-annual interest wiil be paid 
free of all taxes levied under any present or future law of Pennsylvania. 
District will furnish printed bonds and approving legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh. a certified check for $500, payable to 
order of the district, is required. Sale of bonds is subject to approval of 
the Pennsylvania Department of Internal Affairs. 


MILFORD, Pa.—BOND OFFERING—William A. Mitchell, Borough 
Secretary, will receive sealed bids until noon on May 5, for the purchase of 
$7,000 2,24%,2%, 2%, 3,3%,3%, 3% or 4% coupon, registerable as to 
| gy only. Hartford St. issue of 1941 bonds. Dated June 15, 1941. 

enom. $1,000. Due $1,000 on Dec. 15 from 1942 to 1948, incl. Callable 
in whole or in part at par on any interest date, with 30 days’ notice to the 
holder thereof. Bidder to name a single rate of interest, payable J-D. 
Principal and interest payable without deduction for any tax, or taxes, 
except succession or inheritance taxes, now or hereafter levied or assessed 
thereon under any present or future law of the Commonwealth of Penn- 
sylvania, all of which taxes the borough assumes and agrees to pay. Issued 
subject to approval of the Pennsylvania Department of Internal Affairs. 
A certified check for 5% of the bonds bid for, payable to order of the 
Borough Treasurer, is required. 


PROSPECT PARK SCHOOL DISTRICT, Pa.—BOND SALE—The 
$25,000 school bonds offered April 10—V..152, p. 2125—-were awarded to 
Dougherty, Corkran & Co. of Philadelphia, as 214s. at par plus a premium 
of $321, equal to 101.284, a basis of about 2.15%. Dated April 1, 1941 and 
due April 1 as follows: $5,000 in 1946, 1951, 1956, 1961 and 1966. Second 
_ oe 100.89 for 2\4%s was made by W. H. Newbold’s Son & Co. of 

tsburgh. 


” READING SCHOOL DISTRICT, Pa.—NOTE SALE—tLocal banks 
recently purchased an issue of $550,000 current expense notes at 0.875% 
interest. Due Aug. 15, 1941. 


RHODE ISLAND 


CENTRAL FALLS, R. 1.—BONDS SOLD—John Nuveen & Co. of 
Chicago and Bond, Judge & Co. of Boston, jointly, purchased $300,000 
37 a bonds, due $30,000 annually on April 1 from 1952 to 1961, 

clusive. 


™ NEWPORT, R. 1.—BOND SALE—The $120,000 coupon _ improvement 
bonds offered April 10 were awarded to Harriman Ripley & Co., Inc., New 
York, as 134s, at a price of 100.23, a basis of about 1.73%. Dated april 1, 
1941. Denom. $1,000. Due $6,000 annually on April 1 from 1942 to 1961 
incl. Principal and interest (A-O) payable at the City Treasurer’s office, 
or at holder’s option, at the First National Bank, Boston. Legal opinion 
of Storey, Thorndike, Palmer & Dodge of Boston. The bonds will be valid 
general obligations of the city, and all of its taxable property will be subject 
to the levy of unlimited ad valorem taxes to pay both principal and interest, 
except that taxable intangible personal property is taxable at the uniform 


rate of 40 cents for each $100 of valuation. 

Other bids were as follows: 
" Bidder— Int. Rote Rate Bid 
i ON I i ee cccnwncncckbend 1%% 100.086 
First Nationa ]Bank of Boston________----------- 1%% 100.059 


The Commercial & Financia: Chronicle 





2593 
SOUTH CAROLINA 


PARKER SCHOOL DISTRICT, 8-A (P. O. Greenville), S. C.— 
BOND SALE—The $40,000 coupon semi-annuai school bonds offered for 
sale on April 15—V. 152, p. 2125—-were awarded to Hamilton & Co. of 
Chester, 8. C., as 2448. paying a premium of $64.11, equal to 100.16, a 
baste of about 2.48%. ted April 1, 1941. Due on April 1 in 1944 to 


The second best bid was an offer by the Robinson-Humphrey Co. of 
Atlanta, of $3 premium for part of the issue as 24s, the remainder as 2 4s. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BOND 
OFFERING—Sealed bids will be received until 11 a. m. on April 29, by 
R. H. Ashmore, Clerk of the County Board, for the purchase of the follow- 
ing coupon bonds aggregating $363,000: 
$163,000 refunding bonds. Due on May 1 as follows: $10.000 in 1948 to 

1950, $13,000 in 1951, and $15,000 in 1952 to 1959. 
200,000 hospital improvement bonds. Due on May 1 as follows: $10,000 
in 1948 and 1944, $15,000, 1950 to 1953, and $20,000 in 1954 to 

Interest rate is not to exceed 4%, payable M-N. Dated May 1, 1941. 
Denom. $1,000. Rate of interest to be in a multiple of 4 of 1% and must 
be the same for all of the bonds. Principal and interest payable at the 
Central Hanover Bank & Trust Co., New York. Registerable as to prin- 
cipal only. The bonds will be awarded to the bidder offering to take them 
at the lowest rate of interest, at not less than par and accrued interest. 
As between bidders naming the same rate of interest , the amount of premium 
will determine the award. No bid for less than all of the bonds will be 
considered. The purchaser will be furnished with the opinion of Reed, 
Hoyt, Washburn & Clay of New York, to the effect that the bonds are 
valid and legally binding obligations of the county, and that the county is 
authorized and required by law to | upon all taxable property of the 
county such ad valorem taxes as may be necessary to pay the bonds and 
the interest thereon, without limitation as to rate or amount. Enclose a 
certified check for 2% of the amount of bonds bid for, payable to the county. 


SOUTH DAKOTA 


McINTOSH INDEPENDENT SCHOOL DISTRICT (P.O.McIntosh) 
S. Dak.—BOND OFFERING—Both sealed and auction bids will be received 
by J. E. Meredith, District Clerk, uncil April 25, at 8 p. m., for the purchase 
of $75,000 refunding bonds. Interest rate is not to exceed 444%, payable 
J-D. Dated June 1, 1941. Due Dec. 1, as follows: $3,000 in 1941, $5,000 in 
1942 to 1954 and $7,000 in 1955. All of said bonds maturing after Dec. 1 
1946, to be redeemable at the option of the district at par and accrued 
interest on said date and on any interest payment date thereafter. Bidder to 
name the rate of interest. Principal and interest payable at or, suitable 
bank or trust company designated by the successful bidder. All bids must 
be unconditional and no bid for less than par and accrued interest can be 
considered. The district will furnish the executed bonds and the a opinion 
of Fletcher, Dorsey, Barker, Colman & Barber. of Minneapolis, both with- 
out cost to the purchaser. A certified check for at least $1,500, payable 
to the district, is required. 


WINNER, S. Dak.—BONDS DEFEATED—The City Auditor states 
that at the election held on April 8 the proposal to issue $195,000 electric 
light and power plant bonds was turned down by the voters. 


TENNESSEE 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—BOND OFFERING 
—Sealed bids will be received until noon on April 30 by Litton Hickman, 
County Judge, for the purchase of a $500,000 issue of rural elementary 
school building bonds. Interest rate is not to exceed 3%, payable M-N. 
Denom. $1.000. Dated May 1, 1941. Due May 1 as follows: $46,000 
in 1942, $47,000 in 1943, $48,000 in 1944, $49,000 in 1945, $50,000 in 1946 
and 1947, $51,000 in 1948, $52,000 in 1949, $53,000 in 1950 and $54,000 in 
1951. Rate of interest to be in a multiple of 4% of 1%, and must be the 
same for all of the bonds. It is provided by Section 1087 of the Code of 
1932, enacted by the General Assembly of the State for 1931, that neither 
the principal nor the interest of the bonds shall be taxed by the State or 
by any county or municipality thereof. The bonds will be awarded on the 
lowest coupon rate bid and the highest premium on such lowest rate. No 
bid at less than par and accrued interest will be considered. All bids 
must be upon blank forms which will be furnished by the above County 
Judge. Principal and interest payable at the Chemical Bank & Trust 
Co., New York. The legality of the bonds will be approved by Caldwell & 
Raymond of New York, whose favorable opinion will be furnished the pur- 
chaser without charge. Delivery at such time and place as may be mutuall 
agreed upon by the purchaser and the county. Enclose a certified chec 
for 2% of the face value of the bonds. 


DECATUR COUNTY (P. O. Decaturville), Tenn.—BONDS AP- 
PROVED—The County Court is said to have approved recently the issuance 
of $42,900 4% % public building bonds. 


JOHNSON CITY, Tenn.—BONDS SOLD—A syndicate headed by the 
Provident Savings Bank & Trust Co. of Cincinnati, is said to have pur- 
chased an $804,000 issue of 3% % refunding bonds. Interest payable M-N. 
Dated May 1, 1941. Denom. $1,000. Due May 1, as follows: $15,000 in 
1942, $16.000 in 1943, $17,000 in 1944 and 1945, $19,000 in 1946, $20.000 
in 1947, $21,000 in 1948 and 1949, $20,000 in 1950, $23,000 in 1951, $24 ,000 
in 1952, $26,000 in 1953 and 1954, $27,000 in 1955, $29,000 in 1956 to 
1958, $32,000 in 1959 and 1960, $33,000 in 1961, $36,000 in 1962 and 1963, 
$37 .000 in 1964, $39,000 in 1965, $40,000 in 1966 and 1967, $41.000 in 
1968, $36,000 in 1969 and $23,000 in 1970. Prin. and int. payable at the 
Chemical Bank & Trust Co., New York. Legality approved by Chapman & 
Cutler, of Chicago. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on April 28, by 8. O. Houston, 
c oumey Judes, for the purchase of the following coupon bonds aggregating 
$175, 4 
$100,000 county highway equipment bonds. Due on April 1, 1961. A 

$5,000 certified check, payable to the County Trustee, must 
accompany this bid. 

40,009 John Tarleton Institute bonds. Due on April 1 as follows: 
$2,000 in 1943 to 1960, and $4,000 in 1961. A $2,000 certified 
check, payable to the County Trustee, must accompany this bid. 

35,000 county home for devendent colored children bonds. Due on 
April 1 as follows: $2,000 in 1944 to 1959, and $3,000 in 1960. 
A certified check for $1.750, payable to the County Trustee, 
must accompany this bid. 

Denom. $1,000. Dated April 1, 1941. Interest payable on April and 
Oct. 1. The bonds will be sold at par and accrued interest to date of 
delivery, at the lowest interest cost to the county after deducting premium, 
if any. The purchaser will bear all expenses of sale, including cost of 
printing and attorneys’ opinion as to the validity of the bonds. Delivery 
will be made in Knoxville. 


KNOXVILLE, Tenn.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on April 30, by W. W. Mynatt, City Manager, for the pur- 
chase of the following general obligation bonds aggregating $375,000: 
$200,000 public improvement of 1941 bonds. Due May 1 as follows: 

$15.000 in 1942 to 1946, $7.000 in 1947 to 1950, $8,000 in 1951 to 
1955, $9,000 in 1956 to 1958, and $10,000 in 1959 to 1961. 

125,000 Western Avenue Viaduct bonds. Due May 1 as follows: $3.000 
in 1942 to 1944, $4,000 in 1945 to 1951, $5,000 in 1952 to 1957, 
$6,000 in 1958 to 1962, and $7,000 in 1963 to 1966. 

50,000 National Guard armory bonds. Due $2,000 from May 1, 1942 

to 1966, incl. 

Denom. $1,000. Dated May 11,1941. Bidders are requested to stipulate 
the rate or rates of interest the bonds are to bear in multiples of 4% of 1%. 
Different rates of interest may be named for such issues, but the same rate 
of interest must be stipulated for all bonds of the same issue. Bidders may 
bid for all issues, or for one or more issues, and may condition their bid 
upon the award to them of all or no part of the bonds bid for. The bonds 
will be awarded to the bidder offering to take them at the lowest rate of 
interest at not less than par and accrued interest to date of delivery, unless 
a bid for all issues is received which will result in a lower interest cost to the 
city over the life of all issues than any combination of bids for separate 
issues in which event such bid will be accepted. No bid for less than par 
will be considered. All bids must be on forms furnished ty the city, and 
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may be obtained from the above City Manager, together with additional 
information. The legality of the bonds will be agpreves by Thomson, 
Wood & Hoffman of New York, whose opinion will be furnished to the 
purchaser without charge. 


MEMPHIS, Tenn.—BOND OFFERING—Sealed bids will be received 
until 2:30 p. m. (CST) on April 29, by F. T. Tobey, City Comptroller, for 
the purchase of the following coupon bonds, aggregating $600,000: 


$300 ,000 peunictpel olspert bonds. Due $12,000 from April 1, 1942 to 
, inclusive. 
260,000 improvement bonds. Due on April 1 as follows: $10,000 in 
1942 to 1956, and $11,000 in 1957 to 1966. 
40,000 improvement bonds. Due on April 1 as follows: $2,000 in 1942 
to 1956, and $1,000 in 1957 to 1966. 

Denom. $1,000. Dated April 1, 1941. Interest rates will be named by 
by bidder in multiples of { or one-tenth of 1%. No higher rate of interest 
shall be chosen than shall be required to insure a sale at par, and aj] bonds 
of each issue shall bear the same rate of interest. This is to be construed as 
prohibiting a split rate on any one issue. All issues, however, are not 
required to bear the same rate of interest. Bidders must bid for all of the 
bonds, but shall name a separate interest rate, and premium, if any, for 
each of the individual issues. The bonds will be sold for par, or face value, 
plus interest to time of delivery,and premium, ifany, be bid. Com n 
of bids will be made by taking the aggregate of interest and deducting 
therefrom the premium bid to determine the net interest cost to the city. 
The entire three issues will be awarded upon the bid most advantageous 
to the city. Prin. and int. payable at the City Hall, or at the Chemical 
Bank & Trust Co., New York. terable as to cr only and may 
be discharged from vegetoeien and again r tered at will. The foregoing 
bonds are all eral liability seria] coupon bonds, the full faith and credit 
of the city being pledged for the ray of both principal and interest as 
they severally become due. Thec ty is considered by the State Ban 
De ment of New York to fall within the provision of subdivision 5 ( 
of ion 235 of the Boating Law of New York, as amended. No a 
blanks are furnished and bidders are required to submit bids in triplicate. 
Delivery will be made within approximately 20 days after date of award 
by the ay 4 in New York or equivalent at the option of bidder, if bidder so 
states in bid, naming point of delivery. The bonds on delivery will be 
accompanied by a full transcript of the proceedings on the passage of all 
ordinances, pr ings of the Board of Commissioners making sale, 
Treasurer's receipt for proceeds, signature certificate and the unqualified 
approving opinion of Thomson, Wood & Hoffman of New York, without 
cost to the purchaser. In the event that prior to the delivery of the bonds 
the income received by private holders from bonds of the same type and 
character shall be taxable by the terms of any Federal income tax law 
the successful bidder may, at his election, be relieved of his obligation 
under the contract to purchase the bonds and in such case the deposit 
accompanying his bid will be returned. Enclose a certified check for 1% of 
the amount of bonds bid for, payable to the city. 


MOORE COUNTY (P. O. Lynchbura). Tenn.—BOND OFFERING— 
It is oo Frank Lesley, Chairman of the County Court, that he will 
receive sealed bids until 2 p. m. on April 25, for the purchase of $5,700 
county bonds. 

Bids will be received by Roy Copeland, County Clerk. The bonds will 
mature as follows: $1,000 in 1942 and 1943, $1,200 in 1944 and 1945 and, 
$1,300 in 1946. Issued pursuant to Chapter 136, Private Acts of 1941 of 
Tennessee Assembly and a resolution passed by the April term of the 
County Quarterly Court. Bidder to name the rate of interest and premium, 
ifany. The bonds will not be sold for less than . The purchaser will 
pay the expense of printing said bonds and legal opinions as to their validity. 


WILLIAMSON COUNTY (P. O. Franklin), Tenn.—BOND SALE— 
The $25,000 semi-annual! jail bonds offered for sale at public auction on 
April 15—V. 152, p. 1794—-were awarded jointly to the Hermitage Securi- 
ties Co. of Nashville and the First National Bank of Memphis, as 1 4s. 
peying a premium of $102.50, equal to 100.41, a basis of about 1.41%. 

Yaved April 15, 1941. Due on April 15 as follows: $3,000 from 1942 to 
1945, and in 1947; $5,000 in 1948 and 1949. 


TEXAS 


BAIRD, Texas—BONDS SOLD—An issue of $105,000 refunding bonds 
is said to have been purchased by Callihan & Jackson of Dallas, at par. 


BROWN COUNTY (P. O. Brownwood), Texas—BONDS OFFERED 
TO PUBLIC—An issue of $169,000 3% % road and bridge refunding bonds 
of 1941 is being offered by Russ, Roe & Co. of San Antonio for general in- 
vestment. Denom. $1,000. Dated April 15, 1941. Due on April 15 
as follows: $7,000, 1943 to 1945; $8,000, 1946 to 1951, and $10,000 1952 
to 1961. Optional on and after April 15, 1947. Prin. and int. (A-O 15) 
payable at the office of the State Treasurer in Austin. Legality to be ap- 
proved by Gibson & Gibson of austin. 


CAMERON COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 6, Texas—CREDITORS TO PRESENT CLAIMS—The 
creditors of the above district are being advised that, by virtue of an 
interlocutory decree entered in gg ed in the District Court of the 
United States, Southern District of Texas, Brownsville Division, on 
March 10th, they are directed to present their claims to the Guardian 
Trust Co. of Houston for payment in accordance with the plan of composi- 
tion of the debts of the district within 30 days, or thereafter, with the 
clerk of the court for payment in accordance with the decree, or be forever 
barred from claiming or asserting any claim or lien against the district or 
property owners thereof. 


COLORADO COUNTY (P. O. Columbus), Texas—BOND SALE 
DETAILS—The County Judge states that the $54,992 county jail refund- 
ing bonds sold at par to Mahan, Dittmar & Co. of San Antonio, as reported 
in V. 152, p. 2431, were purchased as follows: $34,992 as 2s, due on 
mee. 3. oS 106. ae Ext and $5,000 tone “* 3 9; aod re- 
maining - as 24s, due $5, rom Dec. 1, to 1953, giv a 
basis of about 2.36%. oes 


DUBLIN INDEPENDENT SCHOOL DISTRICT (P. O. Dublin), 
Texas—BONDS SOLD—The President of the Board of Education states 
that $51,000 34% semi-annual refunding bonds have been purchased 
at par by the Dallas Union Trust Co. of Dallas. Dated Feb.1,1941. Due 
| in? to 1962; optional after 1947. Legality approved by W. P. Dumas 

allas. 


EDEN INDEPENDENT SCHOOL DISTRICT (P. O. Eden), Texas— 
BONDS SOLD—A $12,500 issue of building bonds is said to have been 
purchased recently by Russ, Roe & Co, of San Antonio. 


GOOSE CREEK, Texas—BOND SALE DETAILS—The City Manager 
states that the $115,000 water and sewer extension bonds sold to the Colum- 
bian Securities Corp. of San Antonio, as reported in V. 152, p. 2432, were 
pure for a premium of $414, equal to 100.36, a net interest cost of 
about Pa on the bonds divided as follows: $30,000 as 3 4s, due $3,000 
in 1942 to 1951, and $85,000 as 3 4s, due $4,000 in 1952 to 1966. and $5,000 
~ oes yl . These bonds were approved by the voters at the election 


GREENVILLE, Texas—BOND OFFERING—Sealed bids will be re- 

ceived until 10 a. m.on April 29, by the City Clerk, for the purchase of a 

6,000 issue of electric light and power revenue bonds, it is officially stated. 

ie $2,000 Nov. 10, 1941, and $2,000 on the 10th day of each month there- 

up to and including Dec. 10, 1944. The serovies opinion of the 

Attorney-General will be furnished. The city will furnish any evidence 

uired after purchase by any attorney, but will not condition sale on any 

oO on other than that of the Attorney-General. These are the bonds 
authorized at the election held on April 1. 


HALL COUNTY CONSOLIDATED ROAD DISTRICT NO. 1 (P. O. 
Memphis), Texas—MATURITY—The County Judge states that the 
iT bdewde Oe. of Pars Werth ee ne tt et ee 

. 8s 7 . or a r— . . . a ’ 
from Feb. 15, 1942 to 1947. i ne cents 


HOUSTON, Texas—CITY WOULD END UTILITY PROFIT PLAN 
ae Associated Press dispatch from the above city on April 15 reported 
as follows: 
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The City Council voted unanimously yesterday to service notice to the 
Houston Lighting & Power Co. of the municipality's intention to terminate 
a profit-sharing rr in effect for 27 years. 

Lewis Cutrer, the city’s attorney, and Hugh Q. Buck, employed by the 
Council as an attorney several weeks , recommended the action. 

In their report they found that the profit-sharing agreement does not 
meet the requirements of proper public utility regulation; the company 
has interpreted the agreement so as to make unwarranted profits; the 
com y's system of accounting has deprived the city of a proper share 
in t ay and the company’s allowable rate of return on its invest- 
ment—7% as an operating t and 3% for depreciation—is excessive. 

The Council indicated it might move to recover $2,000,000 to $3,000,000 
which, the attorneys maintain, is due to the oy oe a proper interpreta- 
tion of the agreement. No specific plan was pted, however. Members 
also discussed the possibility of reducing light rates charged by the com- 
pen. but took no action. 

he oon company is owned by National Power & Light Co., a sub- 
sidiary of Electric Bond & Share. 


KIRBYVILLE, Texas—BONDS SOLD—It is stated by the City Sec- 
retary tnat the $28,000 sewer system revenue bonds offered for sale last 
Nov. 7 were purchased by McClung & Knickerbocker of Houston as 44s 
at a price of 95.00, a basis of about 4.72%. Dated Nov. 15, 1940. Due 
on Nov. 15 in 1941 to 1965. 


REFUGIO COUNTY COMMON SCHOOL DISTRICT NO. 10 (P. O. 
Refugio), Texas—BOND SALE DETAILS—The County Judge now states 
that the $100,000 construction bonds sold to Mahan, Dittmar & Co. of 
San Antonio, as noted in our issue of Jan. 18, were purchased at a of 
100.075, a net interest cost of about 3.16%, on the bonds divided as follows: 
$4,000 maturing $2,000 April 10, 1941 and 1942, as 2%s, $42.000 maturing 
April 10, $2,000 in 1943, $3,000 in 1944 to 1951, $8,000 in 1952 and 1953, as 
3s, and $54,000 maturing April 10, $9,000 in 1954 and 1955, $10,000 in 
1956, $12,000 in 1957, and $14,000 in 1958, as 3\s. 


ROUND ROCK INDEPENDENT SCHOOL DISTRICT (P. O. 
Round Rock), Texas—BOND SALE—The $44,000 semi-annual school 
house bonds offered for sale on April 15—V. 152, p. 2432—were awarded 
jointly to Crummer & Co. of Dallas and Rauscher, Pierce & Co. of San 
Antonio, according to the Superintendent of Schools. Dated May 1, 1941. 
Due on May 1 in 1942 to 1968. 


SONORA, Texas—BONDS SOLD—The City Manager states that 
$175,000 4%, semi-ann. light and power plant revenue bonds have been 
purchased by the Columfian Securities Corp. of San Antonio, at a price of 
102.857, a basis of about 3.73%. Dated March 15, 1941. Denom. $1,000. 
Due March 15, as follows: $4,000 in 1942 and 1946, $5,000 
1948, $6,000 in 1949, $7,000 in 1950, $8,000 in 1951, $9,000 in 1952, $10,000 
in 1953, $11,000 in 1954, $12,000 in 1955, $13,000 in 1956, $14,000 in 1957, 
$15,000 in 1958, $16,C00 in 1959, $17,000 in 1960 and $19,000 in 1561. 
These are the bonds authorized at the election held on Jan. 11. Legality 
approved by W. P. Dumas, of Dallas, 


SYLVESTER INDEPENDENT SCHOOL DISTRICT (P. O. Syl- 
vester), Texas—BONDS SOLD—The Lubbock National Bank of Lubbock 
is said to have purchased $38,500 refunding bonds. 


TARRANT COUNTY (P. O. Fort Worth), Texas—BOND SALE— 
The $600,000 semi-annual road bonds offered for sale on April 10—V. 
152, p. 2278—were awarded to a syndicate composed of the Harris Trust & 
Savings Bank of Chicago, R. J. Edwards, Inc., of Oklahoma City, and the 
Dallas Union Trust Co. of Dallas, as 14s, paying a premium of $2,034, 
equal to 100.339, a basis of about 1.44%. Due $60,000 on Oct. 10 in 1942 
to 1951, incl. 


TEAGUE, Texas—BONDS SOLD—Dewar, Robertson & Pancoast of 
San Antonio purchased on April 8 the following bonds, aggregating 362 ,000: 
$30,000 214% water works refunding bonds. Due on May 15 as follows: 
$3060 in 1945 and 1946, $4,060 in 1947 and 1948, $5,000 in 1949 
and 1950, and $6,000 in 1950. 

32,000 3% water works refunding bonds. Due on May 15 as follows: 
$6,000 in 1952 to 1954 and $7,000 in 1955 and 1956. 

Dated May 15, 1941. Prin. and int. (M-N) payable 


Denom. $1,000. 
Legality approved by Chapman & Cutler 


at the City Treasurer's office. 
of Chicago 


TENAHA, Texas—-BONDS SOLD—The City Secretary states that the 
following water works bonds aggregating $28,500 have been purchased at 
par by Peterson Bros. of Kilgore: $14,500 5% semi-annual revenue 
(these are the bonds offered last September, for which all bids were re- 
jected); $14,000 general obligation bonds. 


WEST COLUMBIA, Texas—-BONDS PUBLICLY OFFERED—-An 
$85,000 issue of 3% % semi-annual water works and sewer revenue bonds 
is being offered by the Ranson-Davidson Co. of San Antonio for genera] 
investment. Dated April 1, 1941. Denom. $1,000. Due April 1 as 
follows: $1,000 in 1943, $2,000 in 1944 to 1951, $3,000 in 1952 and 1953, 
$4,000 in 1954 to 1956, and $5,000 in 1957 to 1966, optional on any interest 

aying date 15 years from date of issue. Prin. and int. payable at the 

irst Capital State Bank, West Columbia. These bonds, authorized by 
a majority of qualified electors on March 22 for the purpose of purchasing. 
extending, and improving the heretofore privately owned waterworks and 
sewer system, constitute a special obligation of the city, payable solely 
from and secured by pledge of net revenues of the city’s waterworks and 
sanitary sewer system after deduction of reasonable operating and mainie- 
nance expense as provided by Articles 1111 to 1118, both inclusive, of the 
Revised Civil Statutes of Texas, 1925. Legality approved by the Attorney 
General and Chapman & Cutler of Chicago. 


UTAH 


OGDEN, Utah—BONDS SOLD—The Deputy City Recorder states that 
$150,000 244% semi-annual refunding bonds have been purchased by the 
First Security Trust Co. of Salt Lake City. 


VIRGINIA 


DANVILLE, Va.—BOND OFFERING SCHEDULED—A news dispatch 
from this city on April 17 corroborates the report given in these columns on 
April 5—V. 152, p- 2278—that bids will be receivedjby C. A. Coley, City 
Auditor and Clerk, until May 1, for the purchase of $250,000 4% semi- 
annual street and public utility extension bonds. 


WASHINGTON 


GRAND COULEE, Wash.—BONDS SOLD—The City Clerk states 
that $45,000 electric light plant revenue bonds approved by the voters last 
December have been purchased by Murphy, Favre & Co. of Spokane. 


WISCONSIN 


BROWN COUNTY (P. O. Green Bay), Wis.—BOND ISSUE CON- 
TEMPLATED—We are informed that the County Board of Supervisors 
has authorized the issuance of $225,000 highway bonds. The date of sale 
has not as yet been set but it will be about the first part of May, it is under- 


stood. 
CANADA 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$40,000,000 Treasury bills was sold on April 17 at an average cost of 
0.586%. 

ST. COLOMB DE SILLERY (Parish of), Que.—BOND OFFERING— 
F. M. Hackett, Secretary-Treasurer, will receive sealed bids until 5 p. m. 
o a, 21 for the purchase of $201,300 444% 30-year serial improvement 

nds. 


TORONTO, Ont.—TEMPORARY FINANCING—An issue of $2,- 
535,000 144% Treasury bills was purchased recently by Harrison & Co. of 
Toronto. Jue in three months. 











